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LETTER FROM THE BOARD OF DIRECTORS

2024 Global Financial Markets Review

Global equities delivered positive returns for the year. Central banks’ signaling for potential interest rate cuts at some point in 2024
and exuberance toward artificial intelligence (Al)-driven demand helped buoy stocks in the first half of the period. However, volatility
increased in the second half of the year as concerns about too-high expectations for mega-cap tech and Al-related names, signs
of slowing growth and inflation, persistently high interest rates, and growing concerns that the global economy could experience a
“hard landing” led to periods of bearish sentiment and market sell-offs, especially in names that had previously done well over the last
year. Heightened geopolitical tensions in the Middle East, the ongoing Russia-Ukraine war, China’s slowing economy, and a slew of
elections and upcoming elections in both developed and emerging markets also contributed to choppier markets. In the final weeks of
the period, markets were volatile following Donald Trump’s victory over Vice President Kamala Harris in the U.S. presidential election.

U.S. stocks produced strong gains for the year. The equity market was buoyed by generally favorable corporate earnings and by
continuing interest in companies expected to benefit from Al developments. Although inflation remained above the Federal Reserve’s
long-term 2% target, the central bank shifted its focus toward the moderating labor market in the second half of the year and began
reducing interest rates in mid-September to avoid, in the words of Fed Chair Jerome Powell, “further cooling in labor market conditions.”
In the final months of the year, equity investors generally welcomed not only looser monetary policy, but also U.S. election results.
Former President Donald Trump defeated Vice President Kamala Harris in the presidential election, and Republican victories in House
of Representatives and Senate races gave them majorities in both chambers of Congress. Market volatility increased, however, amid
concerns that President-elect Trump’s plans to implement tariffs on various imports could lead to higher inflation, while his expected
tax policies could stimulate an already strong economy and hinder the Fed’s ability to reduce short-term rates. Indeed, investors
curtailed their expectations for short-term interest rate cuts late in the year, as Fed policymakers projected at their mid-December
policy meeting that there would be fewer rate cuts in 2025 than they previously anticipated.

Developed European markets eked out modestly positive returns in U.S. dollar terms, although local currency returns were robust.
Stocks were buoyed by easing monetary policy and hopes of a soft landing for the economy. The region was plagued, however,
by generally tepid economic data and political turmoil, as surprised snap elections were called in the UK, France, and then finally
Germany near the end of the year. Both France and Germany struggled to hold their governments together, with both collapsing near
the end of the year, forcing France’s President Macron to name a new prime minister and Germany to call for the aforementioned
snap election in February 2025. On the central bank front, the European Central Bank (ECB) began unwinding its monetary policy and
commenced interest rate cuts in June, ultimately cutting rates four times in 2024. Later in the year, stocks were also weighed down
by trade worries, as tensions with China increased and Donald Trump’s victory in the November 2024 U.S. election led to concerns
about potential trade wars and tariffs.

Developed Asian markets gained ground over the period, with Singapore gaining the most ground, followed by Japan. Japanese
stocks were buoyed by the yen’s precipitous weakening, which helps Japan’s export-focused industries. The Bank of Japan (BoJ)
made a much-anticipated policy shift and exited its negative interest rate policy., initially setting a policy rate target of 0.0% to 0.1%,
an historical move after decades of negative interest rates. The BoJ also ended its yield curve control program and followed up its
initial policy shift with an interest rate hike to about 0.25% in July, although it kept rates unchanged from there until the end of the year.
On the economic front, Japan’s economy made a number of gradual improvements, with positive consumption growth and modest
improvement in GDP growth.

Emerging markets delivered broadly positive returns but underperformed their developed market peers. Stocks were weighed down by
a number of factors, including continued concerns about slowing growth in China and central bank policy in developed markets. Late in
the period, Donald Trump’s victory in the November 2024 U.S. election sparked an acute selloff on fears of potential tariffs, accelerating
inflation, and a stronger U.S. dollar, which would all be negative for emerging markets. Despite these challenges, emerging Asia, and
China specifically, performed well, as optimism over China’s proposed monetary and fiscal stimulus measures to prop up their economy
overcame the aforementioned concerns. Emerging Europe also delivered solid returns despite war on the ground in Ukraine. Latin
America was the weakest area of emerging markets, mainly driven by double-digit declines in Brazil and Mexico.

Sector performance in the MSCI All Country World Index was mostly positive. Information technology, communication services, and
financials were the strongest performers, while materials was the only sector to decline.

The U.S. investment-grade (IG) taxable fixed income market recorded positive results for the year-to-date period ended December
31, 2024, as coupon income offset price declines that accompanied the rise in Treasury yields. Treasury yield movements were
mixed during the period, with yields at the front end declining while intermediate and longer-term yields rose. The inversion in the
two-year/10-year portion of the curve that had persisted for more than two years was largely erased by the end of August, and the
yield curve steepened throughout the latter part of the year. Investors during the period were focused on the question of when the
Federal Reserve, which had held rates in the 5.25% to 5.50% range since the summer of 2023, would start cutting interest rates. In
response to a favorable trend in inflation data, along with concerns that the labor market might be cooling too quickly, the central bank
eventually decided to cut its short-term rate benchmark by an unusually large 50 basis points (bps) at its mid-September meeting,
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LETTER FROM THE BOARD OF DIRECTORS continued

and the Fed later followed up with 25 bps cuts in both November and December. In addition to the rate cuts, markets also reacted to
changes to the central bank’s summary of economic projections in December, which showed a median forecast for just two rate cuts
in 2025, down from four in September, as inflation remained above target and fiscal spending is expected to remain high under the
new administration.

Absolute and excess returns were positive among the major U.S. taxable credit sectors. Securitized credit sectors produced some of
the best results in the index, benefiting from strong demand in the face of heavy supply. IG corporates, despite heavy issuance, also
produced solid excess returns amid strong demand for higher yields. Agency mortgage-backed securities (MBS) lagged other sectors
but still generated positive excess returns.

Global high yield bonds across the globe produced positive returns in 2024, helped by monetary policy easing by major central banks.
However, rising geopolitical tensions and uncertainty about economic growth, future interest rate cuts, and the incoming Trump
administration’s tariff plans tempered gains in the fourth quarter.

Bonds in developed non-U.S. markets produced negative returns in U.S. dollar terms due to weaker currencies versus the dollar and
rising bond yields in some countries. Easing inflation pressures enabled the European Central Bank to reduce short-term interest
rates four times starting in June. In the UK, the Bank of England reduced its key interest rate by 25 basis points twice, in August and
in November. The euro and the British pound fell approximately 6% and 2%, respectively, versus the U.S. dollar. In Japan, longer-term
interest rates rose as the Bank of Japan increased short-term rates in March, ending a multi-year period of negative interest rates. The
central bank also unexpectedly raised rates at the end of July. With inflation picking up as the year ended, expectations grew that the
central bank would raise rates again in early 2025. (Currency returns versus the U.S. dollar are based on spot rates.)
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Asia Credit Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2024

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

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

Bonds
CHINA
Haidilao International Holding Ltd., uUsD 200,000 193,569 0.65
Reg. S 2.15% 14/01/2026
Kaisa Group Holdings Ltd., Reg. S UsD 400,000 24,000 0.08
10.875% 23/07/2023°
Lenovo Group Ltd., Reg. S 3.421%  USD 300,000 270,342 0.91
02/11/2030
Prosus NV, Reg. S 4.987% usD 200,000 157,182 0.53
19/01/2052
SF Holding Investment 2021 Ltd., usb 200,000 191,246 0.65
Reg. S 2.375% 17/11/2026
SF Holding Investment 2021 Ltd., uUsD 200,000 176,914 0.60
Reg. S 3.125% 17/11/2031
Vanke Real Estate Hong Kong Co. uUsD 200,000 100,841 0.34
Ltd., Reg. S 3.975% 09/11/2027
Yili Holding Investment Ltd., Reg. S USD 200,000 194,160 0.66
1.625% 19/11/2025
1,308,254 4.42
HONG KONG
AlA Group Ltd., Reg. S 3.2% usD 200,000 150,142 0.50
16/09/2040
Airport Authority, Reg. S 2.625% usDb 450,000 293,718 0.99
04/02/2051
CAS Capital No. 1 Ltd., Reg. S, usD 200,000 191,900 0.65
FRN 4% Perpetual
NWD Finance BVI Ltd., Reg. S, usDb 200,000 88,236 0.30
FRN 5.25% Perpetual
723,996 2.44
INDIA
Adani International Container usD 290,500 239,372 0.81
Terminal Pvt Ltd., Reg. S 3%
16/02/2031
Greenko Power Il Ltd., Reg. S4.3% USD 167,000 157,418 0.53

13/12/2028
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Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

T. Rowe Price Funds SICAV - Audited Annual Report - December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
Greenko Solar Mauritius Ltd., usD 300,000 299,867 1.01 QATAR
Reg. S 5.55% 29/01/2025 Commercial Bank PSQC (The), UsD 230,000 224,628 0.76
Indian Railway Finance Corp. Ltd., usb 240,000 218,276 0.74 Reg. S, FRN 4.5% Perpetual
Reg. S 3.249% 13/02/2030 Ooredoo International Finance Ltd.,  USD 200,000 191,463 0.65
Network i2i Ltd., Reg. S, FRN usD 400,000 400,941 1.35 Reg. S 4.625% 10/10/2034
5.65% Perpetual 416,091 1.41
Reliance Industries Ltd., Reg. S uUsbD 550,000 385,121 1.30 SAUDI ARABIA
3.625% 12/01/2052 Gaci First Investment Co., Reg. S USD 250,000 235,620 0.79
UltraTech Cement Ltd., Reg. S usD 350,000 303,100 1.02 4.875% 14/02/2035
2.8% 16/02/2031 Greensaif Pipelines Bidco SARL, UsD 200,000 197,679 0.67
2,004,095 6.76 Reg. S 5.853% 23/02/2036
INDONESIA NCB Tier 1 Sukuk Ltd., Reg. S, usD 400,000 382,462 1.29
Bank Negara Indonesia Persero UsD 200,000 191,347 0.65 FRN 3.5% Perpetual
Tbk. PT, Reg. S, FRN 4.3% 815,761 2.75
Perpetual SINGAPORE
Indonesia Government Bond, USD 260,000 245,763 0.83 DBS Group Holdings Ltd., Reg. S, USD 200,000 199,314 0.67
Reg. S 5.125% 15/01/2045 FRN 3.3% Perpetual
Minejesa Capital BV, Reg. S usb 343,840 332,311 1.12 Oversea-Chinese Banking Corp. usD 300,000 297,145 1.00
4.625% 10/08/2030 Ltd., Reg. S, FRN 4.602%
Pertamina Persero PT, Reg. S UsbD 290,000 274,737 0.93 15/06/2032
5.625% 20/05/2043 United Overseas Bank Ltd., Reg. S, USD 500,000 485,268 1.64
Perusahaan Penerbit SBSN uUsD 450,000 320,783 1.08 FRN 3.863% 07/10/2032
Indonesia Ill, Reg. S 3.55% 981,727 3.31
09/06/2051 SOUTH KOREA
PT Tower Bersama Infrastructure usb 400,000 389,792 1.31 Kookmin Bank, Reg. S 1.375% USD 220,000 210297 0.71
Tbk, Reg S 2.75% 20/01/2026 06/05/2026 ’ ’ ’
1,754,733 5.92 Korea National Oil Corp., Reg. S usD 200,000 188,882 0.64
KAZAKHSTAN 2.125% 18/04/2027
KazMunayGas National Co. JSC, uUsSD 250,000 216,291 0.73 SK Broadband Co. Ltd., Reg. S usD 200,000 198,608 0.67
Reg. S 5.75% 19/04/2047 4.875% 28/06/2028
216,291 0.73 SK Hynix, Inc., Reg. S 6.25% usD 300,000 303,838 1.02
KUWAIT 17/01/2026
MEGIobal Canada ULC, Reg. S usD 200,000 204,542 0.69 901,625 3.04
5.875% 18/05/2030 SRI LANKA
204,542 0.69 Sri Lanka Government Bond, 144A  USD 135572 127,099 0.43
MALAYSIA 4% 15/04/2028
CIMB Bank Bhd., Reg. S 2.125% usb 300,000 281,475 0.95 Sri Lanka Government Bond, STEP, USD 103,590 86,114 0.29
20/07/2027 144A 3.1% 15/01/2030
TNB Global Ventures Capital Bhd., ~ USD 200,000 194,530 0.66 Sri Lanka Government Bond, STEP,  USD 203,190 155,440 0.52
Reg. S 3.244% 19/10/2026 144A 3.35% 15/03/2033
476,005 1.61 Sri Lanka Government Bond, STEP, USD 137,200 100,499 0.34
NEW ZEALAND 144A3.6% 15/06/2035
ANZ New Zealand Intl Ltd., 144A USD 200,000 203,269 0.69 Sri Lanka Government Bond, STEP, USD 95,220 72,967 0.25
5.355% 14/08/2028 144A 3.6% 15/05/2036
203,269 0.69 Sri Lanka Government Bond, STEP, USD 190,520 146,472 0.49
OMAN 144A3.6% 15/02/2038
OmGrid Funding Ltd., Reg. S UsbD 300,000 296,313 1.00 688,591 2.32
5.196% 16/05/2027 SUPRANATIONAL
296,313 1.00 International Bank for INR 23,500,000 273,297 0.92
PAKISTAN Reconstruction & Development
Pakistan Government Bond, Reg. S USD 300,000 233,963 0.79 6.85% 24/04/2028
7.875% 31/03/2036 273,297 0.92
233,963 0.79 THAILAND
PHILIPPINES Export Import Bank of Thailand, USD 500,000 485,664 1.64
Bank of the Philippine Islands, UsD 200,000 200,584 0.68 Reg. § 1.457% 15/10/2025
Reg. S 5.25% 26/03/2029 PTT PCL, Reg. S 5.875% usD 340,000 340,819 1.15
Development Bank of the usb 400,000 340,766 1.15 03/08/2035
Philippines, Reg. S 2.375% PTT Treasury Center Co. Ltd., UsbD 209,000 210,072 0.71
11/03/2031 Reg. S 5.875% 03/08/2035
Globe Telecom, Inc., Reg. S, FRN usbD 200,000 197,433 0.67 Thaioil Treasury Center Co. Ltd., usbD 260,000 159,200 0.54
4.2% Perpetual Reg. S 3.5% 17/10/2049
Philippines Government Bond usD 300,000 250,339 0.84 1,195,755 4.04
3.95% 20/01/2040 UNITED ARAB EMIRATES
SMIC SG Holdings Pte. Ltd., Reg. S  USD 500,000 497,250 1.68 Adnoc Murban RSC Ltd., Reg. S uUsbD 200,000 193,461 0.65
5.375% 24/07/2029 4.25% 11/09/2029
1,486,372 5.02 Adnoc Murban RSC Ltd., Reg. S usD 200,000 181,022 0.61
5.125% 11/09/2054
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Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
DP World Ltd., Reg. S 5.25% USD 240,000 241,513 0.82 HONG KONG
24/12/2029 HKT Capital No. 5 Ltd., Reg. S USD 600,000 554,371 1.87
DP World Ltd., Reg. S 5.625% usb 200,000 189,420 0.64 3.25% 30/09/2029
25/09/2048 HPHT Finance 21 Il Ltd., Reg. S uUsb 400,000 377,570 1.27
First Abu Dhabi Bank PJSC, Reg. S, USD 280,000 287,392 0.97 1.5% 17/09/2026
FRN 6.32% 04/04/2034 Sun Hung Kai Properties Capital UsD 200,000 180,344 0.61
Sobha Sukuk Ltd., Reg. S 8.75% usb 200,000 204,688 0.69 Market Ltd., Reg. S 2.875%
17/07/2028 21/01/2030
1,297,496 4.38 1,112,285 3.75
UNITED KINGDOM INDIA
Standard Chartered plc, Reg. S, usb 200,000 192,739 0.65 CA Magnum Holdings, Reg. S uUsb 200,000 195,373 0.66
FRN 1.456% 14/01/2027 5.375% 31/10/2026
Standard Chartered plc, Reg. S, USD 200,000 201,325 0.68 HDFC Bank Ltd., Reg. S, FRN USD 450,000 422,111 1.43
FRN 5.905% 14/05/2035 3.7% Perpetual
Standard Chartered plc, Reg. S, uUsD 200,000 173,394 0.58 IRB Infrastructure Developers Ltd., UsD 220,000 223,269 0.75
FRN 3.265% 18/02/2036 Reg. S 7.11% 11/03/2032
Standard Chartered plc, Reg. S, UsD 300,000 268,875 0.91 TML Holdings Pte. Ltd., Reg. S USD 400,000 393,664 1.33
FRN 4.3% Perpetual 4.35% 09/06/2026
836,333 2.82 1,234,417 417
Total Bonds 16,314,509 55.06 INDONESIA
Bank Mandiri Persero Tbk. PT, USD 400,000 383,787 1.29
Convertible Bonds Reg. S 2% 19/04/2026
CHINA Bank Negara Indonesia Persero uUsb 200,000 195,379 0.66
Alibaba Group Holding Ltd., 144A USD 65,000 69,332 0.23 Tbk. PT, Reg. S 3.75% 30/03/2026
0.5% 01/06/2031 Indofood CBP Sukses Makmur Tbk. USD 300,000 246,617 0.83
Zhongsheng Group Holdings Ltd., HKD 2,000,000 296,169 1.00 PT, Reg. S 4.745% 09/06/2051
Reg. S 0% 21/05/2025 Krakatau Posco PT, Reg. S 6.375% USD 200,000 200,749 0.68
365,501 1.23 11/06/2027
UNITED STATES OF AMERICA Pakuwon Jati Tbk. PT, Reg. S USD 400,000 387,574 1.31
Citigroup Global Markets Holdings, HKD 4,000,000 494,472 167 4.875% 29/04/2028
Inc., Reg. S 0% 26/02/2026 Pertamina Geothermal Energy PT, UsD 200,000 199,153 0.67
494,472 1.67 Reg. S 5.15% 27/04/2028
Total Convertible Bonds 859,973 2.90 Star Energy Geothermal Wayang uUsD 298,000 301,658 1.02
Total Transferable securities 17,174,482  57.96 Windu Ltd., Reg. S 6.75%
and money market instruments 24/04/2033
admitted to an official exchange listing 1,914,917 6.46
NETHERLANDS
H 0,
Transferable securities and money market instruments dealt in V(,Eg?(ﬁ,gg'fg“gs SRS usb ARyl RIS 067
on another regulated market 197,894 0.67
Bonds PHILIPPINES
AUSTRALIA Agc Fi?anlce Ltd., Reg. S 3.9% USD 250,000 162,312 055
erpetua
e a1 usb 20000 23924 008 iemational Container Teminal  USD 200000 196188 0.6
APA Infrastructure Ltd., Reg. S usD 195000 186,609  0.63 S o9 S 4.75%
5.125% 16/09/2034
210,533 0.71 PLDT, Inc., Reg. S 3.45% uUsb 350,000 244,374 0.82
? 23/06/2050
CHINA 602,874  2.03
Alibaba Group Holding Ltd., Reg. S USD 200,000 195,764 0.66 ’ ’
5.625% 26/11/2054 SINGAPORE -
Country Garden Holdings Co. Ltd., ~ USD 200000 20955 0.7 DERSNG{%”Z"ZL""""“QS Lk Fege s | LisD SLIELL) e ez
Reg. S 5.125% 17/01/2025° P2 IO
GLP China Holdings Ltd., Reg. S USD 200000 180,565  0.61 sl IO
2.95% 29/03/2026 SOUTH KOREA ,
Health & Happiness H&H USD 200,000 212,787 0.72 Hyundai Motor Manufacturlr;g uUsb 500,000 478,959 1.62
International Holdings Ltd., Reg. S Indonesia PT, Reg. S 1.75%
13.5% 26/06/2026 06/05/2026
Longfor Group Holdings Ltd., UsD 200,000 150,818 0.51 Korea Gas Corp., Reg. S 3.875% USD 200,000 196,447 0.66
Reg. §3.95% 16i05/2029 sﬂﬂfg\k Co. Ltd., Reg. S usD 400,000 390,172 1.32
i 0, | b o o H b 4
M0<92|}L11372,0R2%g. S 4.625% uUsD 220,000 213,289 0.72 4.5% 26/03/2026
f Shinhan Bank Co. Ltd., Reg. S uUsb 200,000 200,235 0.67
Tgﬁgf{;}t;lzo/gdﬂggslqtd., Reg. S uUsSD 200,000 149,851 0.50 5.75% 15/04/2034
Tingyi Cayman Islands Holding usD 200,000 195,088  0.66 1,265,813 4.27
Corp., Reg. S 1.625% 24/09/2025 SRILANKA
1,319,117 4.45 Sri Lanka Government Bond, usb 23,300 23,301 0.08
144A 0%
23,301 0.08
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Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

T. Rowe Price Funds SICAV - Audited Annual Report - December 2024

Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value usbD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
TAIWAN EUR 34,626 usb 36,394 04/02/2025  J.P. Morgan (417) -
Foxconn Far East Ltd., Reg. S 2.5% USD 200,000 174,099 0.59 Net Unrealised Loss on Forward (417) -
28/10/2030 Currency Exchange Contracts
174,099 0.59
THAILAND
Bangkok Bank PCL, Reg. S 9.025% USD 200,000 226,778 0.77
15/03/2029
Bangkok Bank PCL, Reg. S, FRN usb 200,000 181,420 0.61 Cash 824,757 2.78
3.733% 25/09/2034 Other assets/(liabilities) 266,342 0.90
Thaioil Treasury Center Co. Ltd., UsD 200,000 168,545 0.57 Total net assets 29,629,751 100.00
Reg. S 2.5% 18/06/2030
576,743 1.95
UNITED ARAB EMIRATES
‘\‘;ijsf,ﬁﬁﬁ{s“éan”j E&Tegég "§ UsP R 063 Geographic Allocation of Portfolio
5.95% 15/12/2039 % of Net
MAF Global Securities Ltd., Reg. S, USD 215,000 222,024 0.75 Assets
FRN 7.875% Perpetual
407,726 1.38 China 13.06
UNITED KINGDOM Indonesia 12.38
CK Hutchison International 24 Ltd., usbD 400,000 405,713 1.37 India 10.93
Reg. S 5.5% 26/04/2034 South Korea 7.97
405,713 1.37 Philippines 7.05
VIETNAM Hong Kong 6.19
Mong Duong Finance Holdings BV, ~ USD 381,225 366,711 1.24 Thailand 5.99
Reg. S 5.125% 07/05/2029 United Arab Emirates 5.76
366,711 1.24 Singapore 4.93
Total Bonds 10,293,710 34.74 United Kingdom 419
Saudi Arabia 275
Convertible Bonds Sri Lanka 2.40
CHINA United States of America 1.67
H World Group Ltd. 3% 01/05/2026  USD 93,000 99,376 0.34 Malaysia 1.61
Meituan, Reg. S 0% 27/04/2027 usD 400,000 394,600 1.33 Qatar 1.41
NIO, Inc. 3.875% 15/10/2029 usD 53,000 39,614 0.13 Vietnam 124
PDD Holdings, Inc. 0% 01/12/2025 ~ USD 67,000 64,451 0.22 Oman 1.00
Trip.com Group Ltd., 144A 0.75% usbD 38,000 47,085 0.16 Supranational 0.92
15/06/2029 Pakistan 0.79
ZTO Express Cayman, Inc. 1.5% usD 232,000 230,184 0.78 Kazakhstan 073
01/09/2027 Australia 0.71
875,310 2.96 Kuwait 0.69
SOUTH KOREA New Zealand 0.69
LG Chem Ltd., Reg. S 1.25% UsD 200,000 195,150 0.66 Netherlands 0.67
18/07/2028 Taiwan 0.59
195,150 0.66 Total Investments 96.32
Total Convertible Bonds 1,070,460 3.62 Cash and Other assets/(liabilities) 3.68
Total Transferable securities 11,364,170  38.36 Total 100.00
and money market instruments
dealt in on another regulated market § Security is currently in default.
Total Investments 28,538,652 96.32 The accompanying notes are an integral part of these financial statements.
Financial Futures Contracts
Global Unrealised % of
Number of Exposure Gain/(Loss) Net
Security Description Contracts Currency usb USD Assets
US 2 Year Note, 31/03/2025 14 USD 2,880,500 1,063 -
Total Unrealised Gain on Financial 1,063 -
Futures Contracts
US 10 Year Note, 20/03/2025 10 USD 1,091,250 (10,594)  (0.03)
Total Unrealised Loss on Financial (10,594)  (0.03)
Futures Contracts
Net Unrealised Loss on Financial (9,531)  (0.03)

Futures Contracts

INVEST WITH CONFIDENCE™
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Diversified Income Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usbD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 100,000 107,973 0.03
5.9% 09/06/2028
107,973 0.03
ANGOLA
Angola Government Bond, Reg. S usD 635,000 598,495 0.19
8.25% 09/05/2028
598,495 0.19
AUSTRALIA
APA Infrastructure Ltd., Reg. S EUR 470,000 441,294 0.14
0.75% 15/03/2029
Australia Government Bond, Reg. S AUD 14,492,000 8,486,405 2.70
0.5% 21/09/2026
Australia Government Bond, Reg. S AUD 21,311,000 13,474,668 4.29
4.75% 21/04/2027
NBN Co. Ltd., Reg. S 4.125% EUR 280,000 304,649 0.10
15/03/2029
Sydney Airport Finance Co. Pty. EUR 240,000 240,512 0.08
Ltd., Reg. S 1.75% 26/04/2028
Sydney Airport Finance Co. Pty. EUR 355,000 390,599 0.12
Ltd., Reg. S 4.375% 03/05/2033
Telstra Group Ltd., Reg. S 3.75% EUR 265,000 286,762 0.09
04/05/2031
Transurban Finance Co. Pty. Ltd., EUR 515,000 499,558 0.16
Reg. S 1.45% 16/05/2029
24,124,447 7.68
BELGIUM
KBC Group NV, Reg. S, FRN 0.75% EUR 600,000 596,875 0.19
21/01/2028
UCB SA, Reg. S 1% 30/03/2028 EUR 500,000 485,204 0.15
UCB SA, Reg. S 4.25% 20/03/2030 EUR 400,000 427,373 0.14
1,509,452 0.48
BRAZIL
Suzano Austria GmbH 5% usD 520,000 500,027 0.16
15/01/2030
500,027 0.16
BULGARIA
Bulgaria Government Bond, Reg. S USD 520,000 488,354 0.16
5% 05/03/2037
488,354 0.16
CANADA
Enbridge, Inc. 5.3% 05/04/2029 usD 200,000 202417 0.06
Enbridge, Inc. 5.625% 05/04/2034 usD 210,000 212,214 0.07
Rogers Communications, Inc. 5% usb 300,000 298,632 0.10
15/02/2029
Rogers Communications, Inc. 5.3%  USD 300,000 293,790 0.09
15/02/2034
Toronto-Dominion Bank (The), GBP 165,000 208,586 0.07
Reg. S 5.288% 11/01/2028
1,215,639 0.39
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
CHINA Credit Agricole SA, Reg. S 4.375%  EUR 600,000 657,786 0.21
China Government Bond 2.11% CNY 37,900,000 5,387,293 1.71 27/11/2033
25/08/2034 Klepierre SA, REIT, Reg. $ 3.875% EUR 200,000 213,108 0.07
Prosus NV, Reg. S 3.061% usD 250,000 210,713 0.07 23/09/2033
13/07/2031 Loxam SAS, Reg. S 5.75% EUR 350,000 363,634 0.1
5,598,006 1.78 15/07/2027
COLOMBIA Praemia Healthcare SACA, REIT, EUR 500,000 459,247 0.15
Colombia Government Bond 7.5%  USD 460,000 453,027 0.14 Reg. S 0.875% 04/11/2029
02/02/2034 RTE Reseau de Transport EUR 700,000 724,492 0.23
Colombia Titulos de Tesoreria COP  11503,300,000 2,816,472 0.90 d’Electricite SADIR, Reg. S
13.25% 09/02/2033 2.875% 02/10/2028
Ecopetrol SA 8.375% 19/01/2036 usb 290,000 279,898 0.09 Veolia Environnement SA, Reg. S EUR 900,000 887,535 0.28
3,549,397 113 1.94% 07/01/2030
COTE D IVOIRE Vinci SA, Reg S 1.625% EUR 200,000 197,996 0.06
Ivory Coast Government Bond, USD 600,000 586910  0.19 18/01/2029
Reg. S 7.625% 30/01/2033 5,570,536 1.77
586,910 0.19 GERMANY
CZECH REPUBLIC Bundesobligation, Reg. S 2.5% EUR 6,511,000 6,860,364 2.18
Ceska sporiteina AS, Reg. S, FRN _EUR 500,000 541599 0.7 1110/2029
5.943% 29/06/2027 Bundesrepublik Deutschland, EUR 2,837,000 3,002,093 0.96
Ceska sporitelna A/S, Reg. S, FRN  EUR 300,000 326979 0.1 Reg. 5 2.6% 15/08/2034
4.824% 15/01/2030 Commerzbank AG, Reg S, FRN EUR 500,000 553,337 0.18
Ceska sporitelna A/S, Reg. S, FRN  EUR 200,000 217,005  0.07 5.125% 18/01/2030
4.57% 03/07/2031 Eurogrid GmbH, Reg. S 3.075% EUR 200,000 208,959 0.07
1,085,583  0.35 18/10/2027
DENMARK Fraport AG Frankfurt Airport EUR 444,000 444,279 0.14
- Services Worldwide, Reg. S
DSV Finance BV, Reg. S 3.125% EUR 365,000 382,880 0.12 1.875% 31/03/2028
06/11/2028 : s
DSV Finance BV, Reg. S 3.25% EUR 135000 141,609  0.05 F?gggﬁfﬁgﬁgﬁ’?gggﬁs 4.25% EUR 632000 683347 022
06/11/2030 11/06/2032
CE Ly S 22 825000 328820 010 pyenchener Rueckversicherungs- EUR 400,000 428074  0.14
Gesellschaft AG, Reg. S, FRN
Orsted A/S, Reg. S 4.875% GBP 465,000 563,901 0.18 4.25% 26/05/2044
12/01/2032 Santander Consumer Bank AG, EUR 100,000 107,831  0.03
Pandora A/S, Reg. S 4.5% EUR 710,000 769,291 0.25 Reg. S 4.375% 13/09/2027
10/04/2028 TK Elevator Holdco GmbH, Reg. S EUR 153,000 159,559  0.05
TDC Net A/S, Reg S6.5% EUR 51 5,000 594,874 0.19 6.625% 15/07/2028
01/06/2031 Wintershall Dea Finance BV, Reg. S EUR 1,200,000 1,084401 034
2,781,375 0.89 1.823% 25/09/2031
EGYPT 13,532,244  4.31
Egypt Treasury Bill 0% 28/01/2025 EGP 42,250,000 818,420 0.26 HUNGARY
Egypt Treasury Bill 0% 04/03/2025 EGP 23,675,000 446,201 0.14 Hungary Government Bond, Reg S EUR 73!000 78,614 0.02
Egypt Treasury Bill 0% 11/03/2025 ~EGP 62,875,000 1,178,713 0.37 5% 22/02/2027
Egypt Treasury Bill 0% 18/03/2025 EGP 34,850,000 649,910 0.21 Hungary Government Bond, Reg. S USD 530,000 539,019 0.17
Egypt Treasury Bill 0% 01/04/2025 ~EGP 30,000,000 554,679 0.18 6.125% 22/05/2028
3,647,923 1.16 Magyar Export-Import Bank Zrt., usD 500,000 504,380 0.16
EL SALVADOR Reg. S 6.125% 04/12/2027
El Salvador Government Bond, uUsD 723,000 735,851 0.23 Magyar Export-Import Bank Zrt., EUR 440,000 494,048 0.16
Reg. S 8.25% 10/04/2032 Reg. S 6% 16/05/2029
735,851 0.23 MFB Magyar Fejlesztesi Bank Zrt., ~ USD 400,000 405,994 0.13
ESTONIA Reg. S 6.5% 29/06/2028
Luminor Bank A/S, Reg. S, FRN EUR 225000 236,169 0.08 2,022,055 0.64
4.042% 10/09/2028 ICELAND
236,169 0.08 Arion Banki HF, Reg. S 0.375% EUR 366,000 374,442 0.12
FINLAND 14/07/2025
Elisa OYJ, Reg. S 4% 27/01/2029 EUR 683,000 732,635 0.23 Landsbankinn HF, Reg. S 6.375% EUR 100,000 110,173 0.04
732,635 0.23 12/03/2027
FRANCE Landsbankinn HF, Reg. S 5% EUR 360,000 392,047 0.12
APRR SA, Reg. S 1.875% EUR 400,000 398,853  0.13 13/05/2028
03/01/2029 876,662 0.28
Banque Federative du Credit Mutuel GBP 200,000 250,359 0.08 INDIA
SA, Reg. S 5% 19/01/2026 India Government Bond 7.02% INR 312,070,000 3,691,792 1.18
BNP Paribas SA, Reg. S 3.375% GBP 555000 683,501 0.22 18/06/2031
23/01/2026 India Government Bond 7.18% INR 331,340,000 3,963,083 1.26
BPCE SA, Reg. S 3.625% EUR 100,000 104,772 0.03 14/08/2033
17/04/2026 7,654,875 244
Cie de Saint-Gobain SA, Reg. S EUR 600,000 629,253 0.20
3.25% 09/08/2029
INVEST WITH CONFIDENCE™ T. ROWE PRICE 1"
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
INDONESIA MALAYSIA
Indonesia Government Bond 7% IDR  80,111,000,000 4,970,267 1.58 Export-Import Bank of Malaysia UsD 320,000 302,576 0.10
15/02/2033 Bhd., Reg. S 1.831% 26/11/2026
4,970,267 1.58 302,576 0.10
IRELAND MAURITIUS
AerCap Ireland Capital DAC 3% USD 770,000 714,271 0.23 Axian Telecom, Reg. S 7.375% USD 700,000 702,274 0.22
29/10/2028 16/02/2027
Bank of Ireland Group plc, Reg. S, EUR 565,000 583,588 0.18 702,274 0.22
FRN 1.875% 05/06/2026 MONTENEGRO
Bank of Ireland Group plc, Reg. S, EUR 200,000 211,540 0.07 Montenegro Government Bond, usD 500,000 513,844 0.16
FRN 7.5% Perpetual Reg. S 7.25% 12/03/2031
GAS Networks Ireland, Reg. S EUR 875,000 915,725 0.29 513,844 0.16
3.25% 12/09/2030 MOROCCO
Kingspan Securities Ireland DAC, EUR 450,000 468,251 0.15 Morocco Government Bond, Reg. S USD 490,000 493,633 0.16
Reg. S 3.5% 31/10/2031 5.95% 08/03/2028
2,893,375 0.92 Vivo Energy Investments BV, uUsb 390,000 378,472 0.12
ISRAEL Reg. S 5.125% 24/09/2027
Teva Pharmaceutical Finance EUR 330,000 394,910 0.13 872,105 0.28
Netherlands Il BV 7.375% NETHERLANDS
15/09/2029 Ayvens Bank NV, Reg. S 0.25% EUR 590,000 594,164 0.19
394,910 0.13 23/02/2026
ITALY IMCD NV, Reg. S 3.625% EUR 1,340,000 1,392,224 0.44
Autostrade per I'ltalia SpA, Reg. S EUR 510,000 493,850 0.16 30/04/2030
2% 15/01/2030 ING Groep NV, FRN 6.114% uUsb 200,000 208,161 0.07
Autostrade per I'ltalia SpA, Reg. S EUR 525,000 560,125 0.18 11/09/2034
4.25% 28/06/2032 ING Groep NV, Reg. S, FRN 0.25%  EUR 400,000 380,000 0.12
Ferrari NV, Reg. S 3.625% EUR 660,000 699,351 0.22 18/02/2029
21/05/2030 ING Groep NV, Reg. S, FRN EUR 300,000 319,694 0.10
Intesa Sanpaolo SpA, Reg. S EUR 330,000 329,970 0.10 4.375% 15/08/2034
1.75% 20/03/2028 Sartorius Finance BV, Reg. S EUR 400,000 434,857 0.14
Intesa Sanpaolo SpA, Reg. S EUR 495,000 567,790 0.18 4.375% 14/09/2029
5.125% 29/08/2031 Sartorius Finance BV, Reg. S4.5%  EUR 400,000 437,519 0.14
ltalgas SpA, Reg. S 4.125% EUR 310,000 335,449 0.11 14/09/2032
08/06/2032 Ziggo BV, Reg. S 2.875% EUR 215000 209,723 0.07
Itelyum Regeneration SpA, Reg. S EUR 100,000 104,005 0.03 15/01/2030
4.625% 01/10/2026 3,976,342 1.27
Prysmian SpA, Reg. S 3.625% EUR 708,000 741,317 0.24 NEW ZEALAND
28/11/2028 Chorus Ltd. 3.625% 07/09/2029 EUR 545000 577,656 0.18
Snam SpA, Reg. S 0% 07/12/2028  EUR 600,000 555,236 0.18 577656 0418
4,387,093 1.40 NIGERIA
JAPAN _ Nigeria Government Bond, Reg. S USD 2,000,000 1,995,000 0.64
Japan Government Thirty Year JPY 125,950,000 609,847 0.19 7.625% 21/11/2025
Bond 1% 20/03/2052 1,995,000 0.64
NTT Finance Corp., 144A 4.372% usb 250,000 248,036 0.08 NORWAY
27/07/2027 .
A A/S, Reg. S 0.75% EUR 825,000 755,227 0.24
NTT Finance Corp., Reg. S 0.399% EUR 470000 443975  0.14 et °
13/12/2028 Avinor A/S, Reg. S 3.5% EUR 715000 754,340  0.24
1,301,858 0.41 20/05/2034
JERSEY DNB Bank ASA, Reg. S, FRN EUR 643,000 672,986 0.22
Africell Holding Ltd., Reg. S 10.5% USD 485,000 480,791 0.15 3.625% 16/02/2027
23/10/2029 Var Energi ASA, Reg. S 5.5% EUR 770,000 859,916 0.27
480,791 0.15 04/05/2029
LUXEMBOURG 3,042,469 0.97
Blackstone Property Partners EUR 985,000 950,859 0.30 PARAGUAY
Europe Holdings SARL, Reg. S Paraguay G
y Government Bond, UsD 500,000 491,341 0.16
1.75% 12/03/2029 Reg. S 5.85% 21/08/2033
GELF Bond Issuer | SA, REIT, EUR 701,000 728,209 0.23 491,341 0.16
Reg. S 3.625% 27/11/2031 PHILIPPINES '
SRR R Saasie | IR 100,000 109,065 0.03  Bayofthe Philippine Islands, USD 800,000 802,334 0.6
LIV Reg. S 5.25% 26/03/2029
Logicor Financing SARL, Reg. S EUR 455,000 489,906 0.16 SMIC SG Holdings Pte. Ltd., Reg. S USD 800.000 795.600 0.25
4.625% 25/07/2028 5.375% 24/07/2029 T ' ’ ’ ’
Logicor Financing SARL, Reg. S EUR 280,000 299,436 0.10 : 1.597.934 0.51
4.25% 18/07/2029 POLAND T ’
2,577,475 0.82 -
MACEDONIA Bank Gospodarstwa Krajowego, EUR 250,000 258,726 0.08
North Macedonia G t EUR 100,000 108296 _ 0.03 Reg. S 3.875% 13/03/2035
é’ond F’j‘;e %”('339 6‘3/"%”/’6‘;; - , : : Poland Government Bond, Reg. S EUR 364,000 385,248 0.13
» R€g. IR 3.625% 11/01/2034
108,296  0.03 643974  0.21
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
PORTUGAL TANZANIA
Banco Comercial Portugues SA, EUR 1,100,000 1,139,759 0.36 HTA Group Ltd., Reg. S 7.5% USD 700,000 713,596 0.23
Reg. S, FRN 3.125% 21/10/2029 04/06/2029
1,139,759 0.36 713,596 0.23
ROMANIA TURKIYE
Banca Transilvania SA, Reg. S, EUR 410,000 450,574 0.14 Coca-Cola Icecek A/S 50.5% TRY 16,670,000 459,896 0.15
FRN 8.875% 27/04/2027 28/04/2025
450,574 0.14 459,896 0.15
SAUDI ARABIA UNITED ARAB EMIRATES
EIG Pearl Holdings SARL, Reg. S USD 580,000 497,912 0.16 DP World Ltd., Reg. S 5.25% USD 440,000 442775 0.14
3.545% 31/08/2036 24/12/2029
Greensaif Pipelines Bidco SARL, usD 350,000 345,938 0.11 DP World Ltd., Reg. S 6.85% usD 650,000 708,349 0.23
Reg. S 5.853% 23/02/2036 02/07/2037
843,850 0.27 1,151,124 0.37
SERBIA UNITED KINGDOM
Serbia Government Bond, Reg. S uUsD 200,000 203,594 0.06 Barclays plc, FRN 5.304% USD 495,000 496,156 0.16
6.25% 26/05/2028 09/08/2026
Serbia Government Bond, Reg. S EUR 1,105,000 1,034,315 0.33 Bunzl Finance plc, Reg. S 3.375% EUR 502,000 519,846 0.16
1.5% 26/06/2029 09/04/2032
1,237,909 0.39 Heathrow Funding Ltd., Reg. S EUR 460,000 439,647 0.14
SINGAPORE 1.5% 11/02/2032
DBS Group Holdings Ltd., Reg. S, usD 730,000 727,498 0.23 Informa plc, Reg. S 3% 23/10/2027 EUR 350,000 364,209 0.12
FRN 3.3% Perpetual Informa plc, Reg. S 3.25% EUR 365,000 377,494 0.12
727,498 0.23 23/10/2030
SOUTH AFRICA LSEG Netherlands BV, Reg. S EUR 1,040,000 1,078,687 0.34
South Africa Government Bond, USsD 700,000 683,921 0.22 2.75% 20/09/2027
Reg. S 7.1% 19/11/2036 Lseg US Fin Corp., 144A 5.297% USD 275,000 275,327 0.09
South Africa Government Bond, usD 990,000 953,163 0.30 28/03/2034
Reg. S 7.95% 19/11/2054 LSEGA Financing plc, 144A 2% usb 202,000 184,820 0.06
1,637,084 0.52 06/04/2028
SOUTH KOREA LSEGA Financing plc, 144A 2.5% uUsD 296,000 253,432 0.08
Hanwha Totalenergies USD 600,000 603040  0.19 06/04/2031
Petrochemical Co. Ltd., Reg. S Motion Finco SARL, Reg. S 7.375% EUR 270,000 285,861 0.09
5.5% 18/07/2029 15/06/2030
Korea National Oil Corp., Reg. S USD 380,000 379,586 0.12 Nationwide Building Society, Reg. S EUR 705,000 664,914 0.21
4.75% 03/04/2026 0.25% 14/09/2028
POSCO, Reg. S 5.625% usD 200,000 201,374 0.07 Segro Capital SARL, REIT, Reg. S EUR 225,000 219,403 0.07
17/01/2026 1.875% 23/03/2030
SK Broadband Co. Ltd., Reg. S usD 200,000 198,608 0.06 Segro plc, REIT, Reg. S 3.5% EUR 243,000 251,642 0.08
4.875% 28/06/2028 24/09/2032
1,382,608 0.44 Severn Trent Utilities Finance plc, EUR 465,000 493,796 0.16
SPAIN Reg. S 4% 05/03/2034
Abertis Infraestructuras Finance BV, EUR 500,000 532,157  0.17 SSE plc, Reg. § 1.75% 16/04/2030  EUR 570,000 555479 0.18
Reg. S, FRN 4.87% Perpetual Standard Chartered plc, FRN, 144A  USD 355,000 354,307 0.11
Banco de Sabadell SA, Reg. S, EUR 600,000 658,268 0.21 2.819% 30/01/2026
FRN 5.125% 10/11/2028 Standard Chartered plc, Reg. S, EUR 440,000 437,228 0.14
Banco Santander SA, FRN 4.175%  USD 400,000 392230  0.12 FRN 0.85% 27/01/2028
24/03/2028 UK Treasury, Reg. S 4.125% GBP 10,057,000 12,534,172 3.99
Banco Santander SA, Reg. S, FRN  EUR 500,000 478,692 0.15 29/01/2027
0.625% 24/06/2029 19,786,420 6.30
CaixaBank SA, Reg. S, FRN EUR 500,000 569,628 0.18 UNITED STATES OF AMERICA
5.375% 14/11/2030 Avis Budget Finance plc, Reg. S EUR 250,000 273,165 0.09
Celinex Finance Co. SA, Reg. S EUR 700,000 689,232 0.22 7.25% 31/07/2030
1.5% 08/06/2028 Becton Dickinson & Co. 4.298% USD 632,000 597,652 0.19
Cellnex Finance Co. SA, Reg. S EUR 500,000 527,561 0.17 22/08/2032
3.625% 24/01/2029 CVS Health Corp. 5% 20/02/2026 usD 400,000 400,001 0.13
Telefonica Emisiones SA, Reg. S EUR 500,000 522,912 0.17 CVS Health Corp. 5.05% usb 570,000 475,676 0.15
2.932% 17/10/2029 25/03/2048
4,370,680 1.39 Duke Energy Corp. 3.75% EUR 560,000 590,917 0.19
SWEDEN 01/04/2031
Skandinaviska Enskilda Banken AB, EUR 390,000 425,685 0.14 Equitable Financial Life Global EUR 460,000 443,198 0.14
Reg. S 4.375% 06/11/2028 Funding, Reg. S 0.6% 16/06/2028
425,685 0.14 Fiserv, Inc. 1.625% 01/07/2030 EUR 460,000 442,379 0.14
SWITZERLAND Fortive Corp. 3.7% 15/08/2029 EUR 625,000 664,673 0.21
Tyco Electronics Group SA 0% EUR 2,250,000 2,075,653 0.66 General Motors Financial Co., Inc. uUsb 540,000 515,145 0.16
16/02/2029 1.5% 10/06/2026
UBS Group AG, Reg. S, FRN EUR 355,000 419,874 0.14 Goldman Sachs Group, Inc. (The) GBP 145,000 183,857 0.06
7.75% 01/03/2029 7.125% 07/08/2025
2,495,527 0.80
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Goldman Sachs Group, Inc. (The), GBP 345,000 393,470 0.12 .
Reg. S 1.5% 071212027 (el Convertible Bonds
Goldman Sachs Group, Inc. (The), ~ EUR 465,000 440,159 0.14 CHINA
Reg. S 0.875% 09/05/2029 Alibaba Group Holding Ltd., 144A uUsb 100,000 106,665 0.03
Haleon Netherlands Capital BV, EUR 1,000,000 940,860 0.30 0.5% 01/06/2031
Reg. S 2.125% 29/03/2034 106,665 0.03
Haleon UK Capital plc, Reg. S EUR 635,000 660,215 0.21 Total Convertible Bonds 106,665 0.03
2.875% 18/09/2028 Total Transferable securities 247,583,572 78.86
Highland Holdings SARL 2.875% EUR 546,000 567,829 0.18 and money market instruments
19/11/2027 admitted to an official exchange listing
Humana, Inc. 5.375% 15/04/2031 usD 595,000 591,991 0.19
met'-c;fel» '”IC-t4-55:4> 23|/(|)-13/|2d930 gﬁg ;:32'888 ;;gg;‘z‘ 8-(2): Transferable securities and money market instruments dealt in
ondelez International Holdings s N .
Netherlands BV, 144A 0_875% on another regulated market
01/10/2031 Bonds
Mondelez International Holdings EUR 600,000 551,242 0.18 AUSTRALIA
Netherlands BV, Reg. S 0.375% APA Infrastructure Ltd., 144A USD 425000 406,710 0.13
22/09/2029 5.125% 16/09/2034
Motorola Solutions, Inc. 5.4% uUsbD 835,000 839,032 0.27 NBN Co. Ltd., 144A 4.25% uUSsD 1,020,000 991,010 0.31
15/04/2034 01/10/2029
MPT Operating Partnership LP, GBP 100,000 111,396 0.04 1,397,720 0.44
REIT 2.5% 24/03/2026 BRAZIL
MPT Operating Partnership LP, EUR 150,000 131,692 0.04 Raizen Fuels Finance SA, Reg. S UsD 700,000 692,503 0.22
REIT 0.993% 15/10/2026 6.45% 05/03/2034
Netflix, Inc. 4.625% 15/05/2029 EUR 1,210,000 1,344,925 0.43 692,503 0.22
Occidental Petroleum Corp. 5.2% UsSD 105,000 104,237 0.03 CANADA
01/08/2029 Cologix Canadian Issuer LP, Series  CAD 405,000 272,150 0.09
Occidental Petroleum Corp. 8.875% USD 430,000 491,396 0.16 2022-1CAN ‘A2’, 144A 4.94%
15/07/2030 25/01/2052
Occidental Petroleum Corp. 7.5% UsbD 225,000 246,167 0.08 National Bank of Canada 4.5% usbD 700,000 682,517 0.22
01/05/2031 10/10/2029
Occidental Petroleum Corp. 6.05% UsSD 275,000 261,089 0.08 Rogers Communications, Inc. usb 217,000 175,006 0.05
01/10/2054 4.55% 15/03/2052
OneMain Finance Corp. 9% usb 195,000 207,325 0.07 South Bow Canadian Infrastructure ~ USD 430,000 445,033 0.14
15/01/2029 Holdings Ltd., FRN, 144A 7.5%
OneMain Finance Corp. 7.875% UsD 270,000 281,924 0.09 01/03/2055
15/03/2030 1,574,706 0.50
ONEOK, Inc. 5.8% 01/11/2030 usb 483,000 499,030 0.16 CHILE
ONEOK, Inc. 4.75% 15/10/2031 usb 300,000 291,180 0.09 AES Andes SA, Reg. S, FRN 6.35% USD 584,000 581,894 0.19
Pacific Gas and Electric Co. 5.8% usb 390,000 401,015 0.13 07/10/2079
15/05/2034 Chile Electricity Lux MPC Il SARL, ~ USD 510,000 496,245 0.16
Southern Co. (The) 5.7% USD 580,000 594,953 0.19 Reg. S 5.58% 20/10/2035
15/03/2034 Inversiones CMPC SA, Reg. S usb 550,000 541,205 0.17
Uber Technologies, Inc. 4.3% usD 430,000 416,272 0.13 4.375% 04/04/2027
15/01/2030 Sociedad Quimica y Minera de usD 500,000 516,059 0.16
Uber Technologies, Inc. 4.8% usD 400,000 383,328 0.12 Chile SA, Reg. S 6.5% 07/11/2033
15/09/2034 2,135,403 0.68
UnitedHealth Group, Inc. 4.5% usb 500,000 476,379 0.15 CHINA
15/04/2033 Country Garden Holdings Co. Ltd., uUsD 200,000 20,955 0.01
US Treasury 3.5% 30/09/2026 USD 31,697,000 31,315,026 9.97 Reg. S 5.125% 17/01/2025°
US Treasury 3.5% 30/09/2029 uUsD 9,140,000 8,813,316 2.81 Kaisa Group Holdings Ltd., Reg. S uUsb 500,000 30,000 0.01
US Treasury 0.125% 15/07/2030 USD 10,002,000 11,120,235 3.54 11.25% 09/04/2022°
US Treasury 4.25% 28/02/2031 usb 6,939,000 6,880,588 2.19 50,955 0.02
US Treasury 1.375% 15/07/2033 USD  2490,000 2425979 0.77 COLOMBIA
US Treasury 3.875% 15/08/2034 USD 17,408,000 16,540,320 5.27 Colombia Government Bond 8% usb 600,000 602,289 0.19
US Treasury Bill 0% 17/04/2025 USD 6,228,000 6,152,492 1.96 14/11/2035
VF Corp. 4.125% 07/03/2026 EUR 774000 804,188 0.26 602,289 0.19
Wells Fargo & Co., Reg. S 2% GBP 320,000 393915 0.3 DENMARK
28/07/2025 Danske Bank A/S, FRN, 144A Usb 820,000 808,207 0.26
101143974 3222 4.298% 01/04/2028
UZBEKISTAN SE— 808,207 0.26
1 H 0,
N SRR A | LR SRR Rkl B Engie SA, 144A 5.25% 10/04/2020 _ USD 800,000 805191  0.25
526,535 047 Engie SA, 144A 5.625% 10/04/2034 USD 650,000 653,617 0.21
Total Bonds 247,476,907  78.83 1,458,808 = 0.46
GERMANY
Daimler Truck Finance North uUsb 505,000 507,023 0.16
America LLC, 144A 5.15%
16/01/2026

507,023 0.16
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HONG KONG Angel Oak Mortgage Trust, FRN, USD 300,000 205,689 0.07
AIA Group Ltd., 144A 5.375% USD 500,000 499,447 0.16 Series 2021-2 ‘M1’ 144A 2.336%
05/04/2034 25/04/2066
499,447 0.16 Apollo Commercial Real Estate uUsb 510,000 443,129 0.14
INDONESIA Finance, Inc., REIT, 144A 4.625%
Bank Negara Indonesia Persero USD 600,000 586,137 0.19 15/06/2029 _
Tbk. PT, Reg. S 3.75% 30/03/2026 Applebee’s Funding LLC, Series USD 410,850 403,930 0.13
586.137 019 2019-1A ‘A2II', 144A 4.723%
ITALY ’ 05/06/2049
Enel Finance International NV, USD 545000 520,121 0.7 Aﬁesr};' 6\1'?1 (F)’ orent LLC, 144A usb 220000 246093  0.08
STER, 1444 1,625% 12/07/2026 Athe , Global Funding, 144A usb 335000 337,965 0.1
Eni SpA, 144A 5.5% 15/05/2034 usD 200,000 198,656 0.06 5 ggjcy 203 /82 /2”(;‘2é“9' : : :
. 0, B (]
EllSpagLtiLS vl e 200 D UL ’ ?ﬁg';‘gg g';g Athene Global Funding, 144A usD 605,000 610,443 0.19
APAN A0 : 5.349% 09/07/2027
J _ — . _ Bank of America Corp., FRN USD 580,000 595,647 0.19
Mitsubishi UFJ Financial Group, USsD 290,000 290,229 0.09 5.819% 15/09/2029
Inc., FRN 5.719% 20/02/2026 Bank of America Corp., FRN USD 1,150,000 1130775  0.36
Sumitomo Mitsui Financial Group, uUsbD 430,000 433,599 0.14 5.518% 25/10/2035
Inc. 5.464% 13/01/2026 BBCMS Trust, FRN ‘D, 144A usD 610,000 548126 0417
723,828 0.23 4.957% 10/08/2035
MEXICO Bellemeade Re Ltd., FRN ‘M1B’, usD 235538 236,694 0.08
Banco Santander Mexico SA USD 300,000 313,204 0.10 144A 6.719% 26/01/2032
Institucion de Banca Multiple BINOM Securitization Trust, FRN usDb 325000 255579 0.08
Grupo Finangiero Santand, ‘M1', 144 3.449% 25/06/2056
0,
Reg. S, FRN 7.525% 01/10/2028 Capital One Financial Corp., FRN  USD 295000 305413 0.0
BBVA Bancomer SA, Reg. S, FRN uUsbD 200,000 206,765 0.07 6.312% 08/06/2029
8.45% 29/06/2038 Capital One Financial Corp., FRN  USD 195000 197,989  0.06
Bimbo Bakeries USA, Inc., Reg. S uUsb 200,000 204,495 0.07 5.7% 01/02/2030
6.05% 15/01/2029 Capital One Financial Corp., FRN  USD 45000 45930  0.01
Metalsa Sapl De CV, 144A 3.75% UsD 550,000 442,427 0.14 6.051% 01/02/2035
04/05/2031 CCO Holdings LLC, 144A4.75%  USD 280,000 256,010  0.08
Petroleos Mexicanos 6.5% uUsD 825,000 798,260 0.25 01/03/2030
13/03/2027 Charter Communications Operating ~ USD 690,000 692,320 022
1,965,151 0.63 LLC 6.384% 23/10/2035
SOUTH KOREA Citigroup Commercial Mortgage usD 120,000 116,205 0.04
POSCO, Reg. S 5.75% 17/01/2028  USD 200,000 203,854 0.07 Trust, FRN, Series 2013-375P ‘C’,
SK Hynix, Inc., Reg. S 5.5% usD 500,000 503,394 0.16 144A 3.518% 10/05/2035
16/01/2029 City of Detroit 6.844% 01/05/2028 ~ USD 150,000 152,440 0.05
707,248 0.23 Cloud Software Group, Inc., 144A UsD 390,000 401,562 0.13
SPAIN 8.25% 30/06/2032
CaixaBank SA, FRN, 144A 6.037%  USD 235000 238,324 0.08 CNO Global Funding, 144A4.95%  USD 255000 253,346 0.08
15/06/2035 09/09/2029
238,324 0.08 Commonwealth of Puerto Rico, uUsD 665,454 408,422 0.13
SWEDEN FRN 0% 01/11/2043
Skandinaviska Enskilda Banken AB, USD 330,000 334,083 0.11 Community Health Systems, Inc., uUsD 290,000 238,458 0.08
144A 5.375% 05/03/2029 144A 5.25% 15/05/2030
334,083 0.1 Comstock Resources, Inc., 144A USD 250,000 244,062 0.08
SWITZERLAND 6.75% 01/03/2029
UBS Group AG, FRN, 144A 1.364% USD 430,000 413,766 0.13 CSC Holdings LLC, 144A 11.25% usD 200,000 197,618 0.06
30/01/2027 15/05/2028
413,766 0.13 CVR Partners LP, 144A 6.125% usD 152,000 148,081 0.05
THAILAND 15/06/2028
Bangkok Bank PCL, Reg. S, FRN USD 450,000 408,195 013 CVS Health Corp., FRN 6.75% USD 705,000 690,807 0.22
3.733% 25/09/2034 10/12/2054
408,195 0413 CVS Health Corp., FRN 7% usD 280,000 281,042 0.09
UNITED ARAB EMIRATES 01 0/03&/)2058 ta Centers | I usb 255,000 244,226 0.08
MAF Global Securities Ltd., Reg. S, USD 660,000 681,562 0.22 yrusbne Data Lenters Issuer , , :
FRN 7.875% Perpetual LLC *A2', 144A4.5% 20/05/2049
Driven Brands Funding LLC, Series  USD 228,926 219,774 0.07
681,562 0.22 Ieks
2020-1A ‘A2’, 144A 3.786%
UNITED KINGDOM GRS
VRmeEd gi %D/F ';‘g,”oc;'/‘gogﬁ'c’ 2 ALIUED) T g Equitable Financial Life Global usD 160,000 161,379 0.05
9.5 4.15% 172214 0.05 Funding, 144A 5.5% 02/12/2025
J : Fifth Third B FRN 4.8959 D 2 21,261 A
UNITED STATES OF AMERICA Bs/og/ggma”wp' oo | B AR A iy
American Express Co., FRN usD 220,000 221,396 0.07 Fla _
gstar Mortgage Trust, FRN, UsD 8,128 7,900
20Dl 0025 Series 2018-6RR ‘2A4", 144A 4%
AmeriGas Partners LP, 144A usb 230,000 221,494 0.07 25/09/2048
9.375% 01/06/2028 Fortinet, Inc. 2.2% 15/03/2031 USD 1,046,000 892,245 0.28
INVEST WITH CONFIDENCE™ T. ROWE PRICE 15



T. Rowe Price Funds SICAV - Audited Annual Report - December 2024

Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

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

Investments Currency Value usb Assets Investments Currency Value usb Assets

Galton Funding Mortgage Trust, uUsD 16,720 15,834 - PG&E Corp., FRN 7.375% usb 679,000 698,518 0.22
FRN, Series 2018-2 ‘A31’, 144A 15/03/2055
4.5% 25/10/2058 Poland Government Bond, STEP usD 282,408 282,095 0.09

Galton Funding Mortgage Trust, usb 13,366 11,915 - ‘A3’, 144A 6.158% 26/08/2069
FRN, Series 2018-1 ‘A33’, 144A Port of Beaumont Navigation usDb 255,000 260,667 0.08
3.5% 25/11/2057 District, 144A 10% 01/07/2026

Goto Foods Funding LLC ‘A2II’, USD 462,500 456,143 0.14 SEB Funding LLC ‘A2’, 144A UsD 145,000 148,487 0.05
144A 5.093% 30/04/2047 7.386% 30/04/2054

GS Mortgage Securities Trust, usSD 855,000 595,194 0.19 Sequoia Mortgage Trust, FRN, usD 2,205 2,170 -
Series 2017-GS8 ‘D', 144A 2.7% Series 2018-CH3 ‘A19’, 144A
10/11/2050 4.5% 25/08/2048

Hardee’s Funding LLC, Series usSD 539,992 508,535 0.16 Sequoia Mortgage Trust, FRN, usD 30,614 28,128 0.01
2020-1A ‘A2, 144A 3.981% Series 2018-CH2 ‘A3, 144A 4%

20/12/2050 25/06/2048

Hilcorp Energy | LP, 144A 6.25% usb 250,000 231,188 0.07 Service Properties Trust, REIT 5.5% USD 260,000 244,347 0.08
15/04/2032 15/12/2027

Hilcorp Energy | LP, 144A7.25% usb 470,000 441,585 0.14 Solventum Corp., 144A 5.45% usb 395,000 399,206 0.13
15/02/2035 25/02/2027

Jersey Mike’s Funding LLC ‘A2, usb 49,625 49,047 0.02 Solventum Corp., 144A 5.4% usD 395,000 396,867 0.13
144A 4.433% 15/02/2050 01/03/2029

JPMorgan Chase & Co., FRN usb 510,000 506,086 0.16 Sound Point CLO XX Ltd., FRN ‘A",  USD 846,325 847,432 0.27
4.505% 22/10/2028 144A 5.979% 26/07/2031

JPMorgan Chase & Co., FRN usb 670,000 657,697 0.21 Symphony CLO 30 Ltd., FRN ‘A1R’, USD 250,000 250,402 0.08
4.603% 22/10/2030 144A 6.157% 20/10/2037

JPMorgan Chase & Co., FRN usb 335,000 324,459 0.10 T-Mobile USA, Inc. 3.875% usD 530,000 500,103 0.16
4.946% 22/10/2035 15/04/2030

Kinetik Holdings LP, 144A 6.625% usb 177,000 180,446 0.06 T-Mobile USA, Inc. 6% 15/06/2054  USD 245,000 250,441 0.08
15/12/2028 Uber Technologies, Inc., 144A4.5% USD 1,000,000 969,422 0.31

LifePoint Health, Inc., 144A 4.375% USD 225,000 215,819 0.07 15/08/2029
15/02/2027 Univision Communications, Inc., usD 120,000 122,330 0.04

LifePoint Health, Inc., 144A5.375% USD 40,000 35,113 0.01 144A 8% 15/08/2028
15/01/2029 Univision Communications, Inc., usD 430,000 411,871 0.13

Mattel, Inc., 144A 5.875% uUsb 355,000 356,360 0.11 144A 7.375% 30/06/2030
15/12/2027 Utah Acquisition Sub, Inc. 3.95% UsD 311,000 306,413 0.10

McAfee Corp., 144A7.375% usb 770,000 746,938 0.24 15/06/2026
15/02/2030 Venture Global LNG, Inc., 144A usD 280,000 292,309 0.09

Midcap Financial Issuer Trust, 144A  USD 270,000 248,369 0.08 8.375% 01/06/2031
5.625% 15/01/2030 Verus Securitization Trust, FRN, usD 129,926 118,223 0.04

Midcontinent Communications, uUsD 330,000 339,308 0.11 Series 2021-R2 ‘A3, 144A 1.227%
144A 8% 15/08/2032 25/02/2064

Montgomery County Industrial usb 970,000 951,232 0.30 Wells Fargo & Co., FRN 3.526% usD 521,000 505,929 0.16
Development Authority 2.65% 24/03/2028
15/11/2025 29,204,473 9.30

Navient Corp. 11.5% 15/03/2031 usD 235,000 262,172 0.08 Total Bonds 46,269,275 14.74

Navient Corp. 5.625% 01/08/2033  USD 150,000 129,993 0.04 Total Transferable securities 46269275 1474

Neptune Bidco US, Inc., 144A uUsb 500,000 465,127 0.15 and money market instruments
9.29% 15/04/2029 dealt in on another regulated market

Neuberger Berman Loan Advisers uUsb 590,000 591,591 0.19
%(736?/(3 Iz'g%;z,'\éaAR‘ 144A Other transferable securities and money market instruments

NextEra Energy Capital Holdings, usD 145,000 145,294 0.05 Bonds
Inc. 6.051% 01/03/2025 SUPRANATIONAL

NGL Energy Operating LLC, 144A  USD 160,000 162,258 0.05 ntemational Bank for USD 700000 685573 022
8.125% 15/02/2029 Reconstruction & Development

NRG Energy, Inc., FRN, 144A usb 190,000 210,013 0.07 1.75% 31/01/2031*

10.25% Perpetual International Bank for USD 2,100,000 2,041,914 0.65

OBX Trust, FRN ‘B2A’, 144A usD 561,464 554,116 0.18 Reconstruction & Development,

6.096% 25/07/2058 STEP 1.745% 31/07/2033*

OCP CLO Ltd., FRN, Series uUsb 310,000 310,698 0.10 2,727,487 0.87
2014-7A‘A2RR’, 144A 6.529% Total Bonds 2,727,487 0.87
20/07/2029 "

Octagon Investment Partneri 36 usb 219,166 219,470 0.07 T::]adl gt::;;r;r;srrértail:‘lsetf:;l:;:lses 2721487 087
Ltd., FRN ‘A1’, 144A 5.888%

15/04/2031 Total Investments 296,580,334 94.47

Organon & Co., 144A 5.125% usD 270,000 242,887 0.08
30/04/2031

Panther Escrow Issuer LLC, 144A usbD 70,000 70,776 0.02

7.125% 01/06/2031
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Credit Default Swap Contracts

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received ~ Maturity ~ Value % of Net Currency Amount Currency Amount  Maturity Gainl(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
37,900,000 USD J.P.Morgan CDX. Sel  1.00% 201212029 855621  0.28 uUsD 265871  CAD 366,279 24/01/2025  J.P. Morgan 10,961 -
NA.IG.43-V1 UsD 261,196 CNH 1,823,000 14/03/2025 Bank of 12,060  0.01
15,050,000 EUR J.P.Morgan ITRAXX. Sel  1.00% 20/12/2029 313349  0.10 America
EUROPE. UsD 2954857  CNH 20,866,364 14/03/2025 Barclays 103,208  0.03
MAIN.42-V/1 UsD 1505891  CNH 10,615,778 14/03/2025 HSBC 55112 0.02
480,000 USD Bankof  Greece Sel  1.00% 20/12/2029 8,902 - uUsD 6522720  CNH  47,185532 14/03/2025  J.P.Morgan 74228 0.02
America  Government usb 179,722 CNH 1,252,000 14/03/2025 Morgan 8,620 -
Merrill Bond Stanley
Lynch usb 4508046  CNH 31,767,542 14/03/2025 UBS 166616 005
345000 USD Goldman Vietnam Sell  1.00% 20/06/2026 2,693 - usb 2,759,345 COP 12,248513,262 07/03/2025 Citibank 2,585 -
Sachs Government uUsD 60073  EUR 57,611 02/01/2025  J.P. Morgan 293 -
Bond usb 173 EUR 1,667 03/01/2025  J.P. Morgan 5 -
Total Credit Default Swap 1,180,565  0.38 usb 626 EUR 600 31/01/2025  J.P.Morgan 2 -
Contracts at Fair Value - Assets UsD 1849  EUR 1,759 04/02/2025  J.P.Morgan 22 -
380,000 USD J.P.Morgan Bombardier, Inc. ~ Buy (5.00)% 20/06/2028 (45215)  (0.02) UsD 576761  EUR 544,657 21/02/2025  BNP Paribas 10,440 -
400,000 USD J.P.Morgan Murphy Oil Corp. ~ Buy (1.00)% 20/12/2027  (1,951) - usD 743721 EUR 706,704 21/02/2025 Citibank 8,907 -
1250000 EUR J.P.Morgan SES SA Sell  1.00% 20/12/2029 (124,861)  (0.04) usD 68548214  EUR 64,747,448 21/02/2025 Deutsche 1225415  0.39
Total Credit Default Swap (172,027)  (0.06) Bank
Contracts at Fair Value - Liabilities UsD 557,410 EUR 528,000 21/02/2025 Standard 8,409 -
Net Market Value on Credit 1,008,538 0.32 Chartered
Default Swap Contracts - Assets UsD 943,590 EUR 892,969 21/02/2025  State Street 15,103 0.01
usD 998603  EUR 949,279 21/02/2025 UBS 11,566 -
uUsD 7743 GBP 6,162 02/01/2025  J.P.Morgan 24 -
usb 2889  GBP 2302 03/01/2025  J.P. Morgan 5 -
. . UsD 126 GBP 100 31/01/2025  J.P. Morgan - -
Financial Futures Contracts usD 42833 GBP 33811 04022025  J.P. Morgan 48 -
Global Unrealised % of UsD 9431926  GBP 7,479,897 21/02/2025 Barclays 64,719 0.02
Number of Exposure  Gain/(Loss) Net UsD 1,399,754 GBP 1,107,725 21/02/2025 Citibank 12,530 0.01
Security Description Contracts Currency usb USD  Assets usb 4033657  GBP 3,213,848 21/02/2025 Deutsche 8,898 -
Bank
Egg 5::; Sl?;/tgalszf/%g/zozs (4199) Egg (63’15&326553 122233 0% ysp 780120 GBP 614132 210022025 JP.Morgan 1041 -
) ) ) . o ’ usb 654,002 IDR 10526035212 17/01/2025 BNP Paribas 3483 -
T:Lath‘:e“;?;':ﬁgc‘f:'" on Financial 130,756 0.04 usD 1601259  IDR 24799185496 17/01/2025 Cibank 68645  0.02
Euro-Bund, 061032025 5 EUR 4202385 (106795)  (003) usb 1,368,206 IDR 20,829,953,898 17/01/2025 Goléiar‘r;ig 80,894  0.03
US 10 Year Ultra Bond, 20/03/2025 89 USD 9948531  (232562)  (0.08) USD 671115 DR 10289863666 17/01/2025 HSBC 35191 001
US Ultra Bond, 20/03/2025 3 USD 359,631 (8,831) - UsD 709,806 IDR 11,081,822520 17/01/2025  J.P. Morgan 24939 001
Total Unrealised Loss on Financial (347,888)  (0.11) usD 586,207 INR 49,924,512 17/01/2025  BNY Mellon 4,034 -
Futures Contracts usD 4,097,940 INR 345,297,939 17/01/2025 Goldman 70,780 0.02
Net Unrealised Loss on Financial (217,132)  (0.07) Sachs
Futures Contracts usb 1,347,129 INR 114,209,050 17/01/2025  J.P. Morgan 15126 0.01
usD 1,924,874 INR 162,120,046 17/01/2025 UBS 34092 001
uUsD 295737 JPY 43,800,186 24/01/2025 Barclays 15637 0.01
usb 128780  JPY 19,798,798 24/01/2025  J.P.Morgan 2,168 -
usb 220,521 JPY 32,693,329 24/01/2025 UBS 11,449 -
Forward Currency Exchange Contracts usD 6741618  KRW 8841092121 17/01/2025 UBS 747,790  0.24
Unrealised UsD 1,921,111 PEN 7,140,000 17/01/2025 BNP Paribas 20965 0.1
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net usb 315,968 SEK 3,461,000 28/02/2025 UBS 1,331 -
Purchased Purchased Sold Sold Date  Counterparty USD  Assets UsD 59,792 SGD 81,216 03/01/2025  J.P.Morgan 219 -
o omm o mermwam ks - LD o SR amumm elw w o
gAD 9,400 UgD 6,535 31501;2025 J.P. Morgan 9 - o e Stanley : '
BP 7580  USD 9,478 31/01/2025  J.P.Morgan 15 - . .
GBP 6837  USD 8561 0410212025  J.P. Morgan 2 - Tgta' U“real's'se: Ga'"é’" ':°“"t’a'°' 4695507 1.50
JPY 3667880  USD 23,358 31/01/2025  J.P. Morgan M9 - urrency Exchange Gontracts
MYR 4200 USD 932 31/01/2025 HSBC 8 _ AUD 2578265  USD 1,704,652 24/01/2025  State Street  (106,209)  (0.03)
THB 29000 USD 841 31/01/2025 UBS 1 _ AUD 6740  USD 4,185 31/01/2025  J.P.Morgan 6) -
UsD 842510  AUD 1336192 241012025 Canadian M3 001 BRL 17957000  USD 3,029,017 06/03/2025 Goldman ~ (155,637)  (0.05)
Imperial Bank Sachs
of Commerce CHF 1,200  USD 1,338 31/01/2025  J.P.Morgan ®) -
uUsD 1115738  AUD 1750354 24/01/2025  Deutsche 24994  0.01 CNH 178,300 USD 24,423 27/01/2025  J.P. Morgan ©) - -
Bank CNH 33422171 USD 4741682 14/03/2025 BNPParbas  (174,125)  (0.06)
UsD 154,208 AUD 242,000 24/01/2025 HSBC 4175 _ CNH 16,851,000 USD 2,432,270 14/03/2025 Goldman ~ (129,371)  (0.04)
usD 21085682  AUD 31595285 24/01/2025  State Street 1,497,599  0.48 Sachs
uUsD 1238129  AUD 1905382 24/01/2025 UBS 56852  0.02 EUR 893170 USD 939234 03/01/2025 ~ JP.Morgan ~ (12436) ~ -
UsD 1210852 AUD 1816323 24/01/2025 WellsFargo 84,789  0.03 EUR 905573 USD 957,784 03/01/2025 RBC ~ (18116)  (0.01)
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount  Currency Counterparty Description Date USD Assets
EUR 52840  USD 55,118 31/01/2025  J.P.Morgan (226) - 11,070,000 BRL  Goldman Pay floating CDI 1 03/01/2033 (124,735)  (0.04)
EUR 21,531,679 USD 22,639,209 04/02/2025  J.P.Morgan  (267,328)  (0.09) Sachs day Receive fixed
EUR 305,880 usb 321,493 21/02/2025  J.P.Morgan (3,447) - 12.595%
GBP 17,940,581 USD 22,759,242 04/02/2025 HSBC  (289,506)  (0.09) 10,896,000 EUR  JP.Morgan  Payfixed 2.581% 19/08/2027 (69,194)  (0.02)
GBP 111,702 UsD 141,346 04/02/2025  J.P. Morgan (1,445) - Receive floating
JPY 294,636,133 USsD 1,967,471 04/02/2025  J.P. Morgan (80,779)  (0.03) EURIBOR 6 month
JPY 282,498,980 usb 1,865,761 04/02/2025 Morgan (56,789)  (0.02) 4,860,000 BRL  Goldman Pay floating CDI 1 02/01/2029 (60,957)  (0.02)
Stanley Sachs day Receive fixed
KRW 8841092121  USD 6,167,642 17/01/2025 JP.Morgan  (173,814)  (0.06) 12.06%
KRW 4,134,000 usb 2,857 31/01/2025 HSBC (52) - 3,825,000 BRL  Goldman Pay floating CDI 1 02/01/2029 (58,333)  (0.02)
MXN 14500  USD 710 31/01/2025  J.P. Morgan (13) - Sachs day Receive fixed
PEN 7140000  USD 1,901,465 17/01/2025 Standard (1,319) - 11.393%
Chartered 5,685,000 GBP  JP.Morgan  Pay floating SONIA  07/11/2026 (13,950) -
PLN 5330  USD 1,296 31/01/2025  J.P.Morgan ( - 1 day Receive fixed
SEK 11,350 usb 1,031 31/01/2025  J.P. Morgan - - 4.257%
SGD 19,290 UsD 14,199 02/01/2025  J.P.Morgan (49) - 2,500,000 EUR  JP Morgan  Pay fixed 2.328% 17/10/2027 (2,996) -
SGD 2100 USD 1,546 31/01/2025  J.P.Morgan ) - Receive floating
SGD 7454118  USD 5548799 041022025 BNYMelon  (73548)  (0.02) EURIBOR 6 month
SGD 1,059,694 usb 789,980 04/02/2025  J.P.Morgan (11,607) - Total Interest Rate Swap (330,165)  (0.10)
usb 442915  COP 1,070,204,036 07/03/2025  J.P.Morgan (537) - Contracts at Fair Value - Liabilities
usb 258,031 IDR 4,226,540,192 17/01/2025  J.P. Morgan (3,174) - Net Market Value on Interest 372,491 0.12
usb 102,656 JPY 16,109,000 06/01/2025  J.P. Morgan (133) - Rate Swap Contracts - Assets
UusD 140 JPY 22,000 31/01/2025  J.P.Morgan (1) -
usD 559,209 TRY 22,209,000 18/04/2025 Barclays (9,212) -
ZAR 48,252,000 usb 2,751,222 17/01/2025 UBS  (196,710)  (0.06)
Total Unrealised Loss on Forward (1,788,063)  (0.57)
Currency Exchange Contracts Cash 11,717,987 3.73
Net Unrealised Gain on Forward 2,907,444 0.93 Other assets/(liabilities) 5,643,284 1.80
Currency Exchange Contracts Total net assets 313,941,605 100.00
Interest Rate Swap Contracts Geographic Allocation of Portfolio
Market o
Nominal Security Maturity Value % of Net AAosfs':rst
Amount  Currency Counterparty Description Date USD Assets
268400000  JPY  JP.Morgan  Payfixed 0.78% 191212029 59 - United States of America 41.52
Receive floating Australia 8.12
TONAR 1 day United Kingdom 6.35
61,000,000 JPY  JP.Morgan  Pay fixed 0.622% 24]04/2029 1,117 - Germany 4.47
Receive floating India 244
TONAR 1 day France 2.23
161,600,000 JPY  JP.Morgan  Pay fixed 0.678% 30/07/2029 2,468 - China 1.83
Receive floating Indonesia 177
TONAR 1 day Italy 1.75
1825000000 JPY  JP.Morgan  Payfixed 0.76% 15/11/2029 6,569 - Spain 147
Receive floating Colombia 132
TONAR 1 day Netherlands 1.27
140,900,000 JPY  JP.Morgan  Pay fixed 0.569% 26/09/2029 8,031 - Eqvot 116
Receive floating Dgyp ’
enmark 1.15
TONAR 1 day Norwa 097
226,600,000 JPY  JP.Morgan  Pay fixed 0.394% 07/08/2028 16,488 - way .
Receive floating Switzerland 0.93
TONAR 1 day Ireland 0.92
10200000 SEK  JP.Morgan  Payfixed 2442% 1911212034 21826 001 Canada 0.89
Receive floating Supranational 0.87
STIBOR 3 month Luxembourg 0.82
20,880,000 EUR  JP Morgan  Payfixed 2.165%  29/11/2029 89,521 0.03 Chile 0.68
Receive floating South Korea 0.67
EURIBOR 6 month Japan 0.64
19,270,000 USD  J.P.Morgan  Pay fixed 3.675% 19/08/2027 275,185  0.09 Hungary 0.64
Receive floating Nigeria 0.64
SOFR 1 day Mexico 0.63
89,600,000 SEK  J.P.Morgan  Pay fixed 2.315% 13/12/2034 280912 0.09 United Arab Emirates 0.59
Receive floating South Africa 0.52
STIBOR 3 month Philippines 0.51
Total Interest Rate Swap 702,656  0.22 Belgium 0.48
Contracts at Fair Value - Assets Serbia 0.39
Brazil 0.38
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Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

% of Net

Assets

Portugal 0.36
Czech Republic 0.35
Iceland 0.28
Morocco 0.28
Saudi Arabia 0.27
Sweden 0.25
El Salvador 0.23
Finland 0.23
Singapore 0.23
Tanzania 0.23
Mauritius 0.22
Poland 0.21
Angola 0.19
Cote d Ivoire 0.19
New Zealand 0.18
Uzbekistan 0.17
Montenegro 0.16
Hong Kong 0.16
Paraguay 0.16
Bulgaria 0.16
Jersey 0.15
Turkiye 0.15
Romania 0.14
Thailand 0.13
Israel 0.13
Malaysia 0.10
Estonia 0.08
Macedonia 0.03
Albania 0.03
Total Investments 94.47
Cash and Other assets/(liabilities) 5.53
Total 100.00

§ Security is currently in default.

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

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

INVESTMENT OBJECTIVE

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

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

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

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

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

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2024

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

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

Bonds
ANGOLA
Angola Government Bond, Reg. S usD 330,000 292,631 1.15
8.75% 14/04/2032
292,631 1.15
BRAZIL
Brazil Notas do Tesouro Nacional BRL 804,000 1,159,523 4.55
10% 01/01/2029
1,159,523 4.55
COLOMBIA
Bancolombia SA, FRN 8.625% usD 220,000 230,556 0.91
24/12/2034
Colombia Government Bond 3.25% USD 610,000 469,852 1.84
22/04/2032
Colombia Government Bond uUsD 470,000 270,196 1.06
4.125% 15/05/2051
Ecopetrol SA 8.375% 19/01/2036 usD 260,000 250,944 0.98
1,221,548 4.79
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SCHEDULE OF INVESTMENTS

As at 31 December 2024
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
GERMANY BRAZIL
Deutsche Bank AG, Reg. S, FRN EUR 200,000 212,035 0.83 Banco do Estado do Rio Grande usD 305,000 300,910 1.18
7.375% Perpetual do Sul SA, Reg. S, FRN 5.375%
212,035 0.83 28/01/2031
MAURITIUS CSN Resources SA, Reg. S uUsD 375,000 303,086 1.19
Axian Telecom, 144A 7.375% USD 200,000 200,650 0.79 5.875% 08/04/2032
16/02/2027 Raizen Fuels Finance SA, 144A usb 200,000 197,397 0.77
Axian Telecom, Reg. S 7.375% usD 200,000 200,650 0.78 6.95% 05/03/2054
16/02/2027 801,393 3.14
401,300 1.57 CANADA
MONTENEGRO Cologix Canadian Issuer LP, Series  CAD 175,000 117,595 0.46
Montenegro Government Bond, usb 200,000 205,538 0.81 2022-1CAN ‘A2’ 144A 4.94%
144A7.25% 12/03/2031 25/01/2052
205,538 0.81 117,595 0.46
SRI LANKA CHILE
Sri Lanka Government Bond, 144A  USD 155,887 146,144 0.57 AES Andes SA, FRN, 144A8.15%  USD 200,000 202,691 0.80
4% 15/04/2028 10/06/2055
Sri Lanka Government Bond, STEP, USD 110,322 91,711 0.36 202,691 0.80
144A 3.1% 15/01/2030 CHINA
Sri Lanka Government Bond, STEP,  USD 216,396 165,543 0.65 Kaisa Group Holdings Ltd., Reg. S USD 695,000 41,700 0.16
144A 3.35% 15/03/2033 11.95% 22/10/2022°
Sri Lanka Government Bond, STEP, USD 146,118 107,031 0.42 41,700 0.16
144A 3.6% 15/06/2035 EL SALVADOR
Sri Lanka Government Bond, STEP, USD 101,409 77,710 0.31 El Salvador Government Bond, usb 150,000 2,804 0.01
144A 3.6% 15/05/2036 144A 0.25% 17/04/2030
Sri Lanka Government Bond, STEP, USD 202,903 155,992 0.61 El Salvador Government Bond, UsSD 465,000 494,179 1.94
144A 3.6% 15/02/2038 144A9.25% 17/04/2030
744,131 2.92 496,983 1.95
SURINAME FRANCE
Suriname Government International USD 208,181 187,779 0.74 Altice France Holding SA, 144A UsSD 465,000 137,712 0.54
Bond, 144A 7.95% 15/07/2033 10.5% 15/05/2027
Suriname Government International  USD 98,000 98,049 0.38 Societe Generale SA, FRN, 144A usb 200,000 196,594 0.77
Bond, 144A 0% 31/12/2050 8.125% Perpetual
285,828 1.12 334,306 1.31
SWITZERLAND GERMANY
Wizz Air Finance Co. BV, Reg. S EUR 308,000 310,005 1.21 Deutsche Bank AG, FRN 6% usD 200,000 196,413 0.77
1% 19/01/2026 Perpetual
310,005 1.21 196,413 0.77
UNITED STATES OF AMERICA GHANA
Centene Corp. 3% 15/10/2030 usD 70,000 60,461 0.24 Kosmos Energy Ltd., 144A 8.75% usD 270,000 254,600 1.00
MPT Operating Partnership LP, GBP 375,000 417,734 1.64 01/10/2031
REIT 2.5% 24/03/2026 254,600 1.00
OneMain Finance Corp. 7.125% USD 330,000 337,513 1.32 JERSEY
15/11/2031 Africell Holding Ltd., 144A 10.5% uUsD 250,000 247,830 0.97
VF Corp. 4.25% 07/03/2029 EUR 540,000 560,968 2.20 23/10/2029
1,376,676 5.40 247,830 0.97
Total Bonds 6,209,215 24.35 MEXICO
BBVA Bancomer SA, FRN, 144A UsD 435,000 444,088 1.74
Convertible Bonds 8.125% 08/01/2039
UNITED STATES OF AMERICA Comision Federal de Electricidad, usb 400,000 384,393 1.51
Ares Management Corp. 6.75% V&) 3,145 175,962 0.69 144A 5.7% 24/01/2030
01/10/2027 Metalsa Sapi De Cv, Reg. S 3.75% uUsD 450,000 361,985 1.42
175,962 0.69 04/05/2031
Total Convertible Bonds 175,962 0.69 Petroleos Mexicanos 6.7% uUsbD 480,000 418,934 1.64
Total Transferable securities 6,385177  25.04 16/02/2032
and money market instruments Petroleos Mexicanos 5.5% uSD 165,000 102,979 0.41
admitted to an official exchange listing 27/06/2044
1,712,379 6.72
. . . SRI LANKA
Transferable securities and money market instruments dealt in Sri Lanka Government Bond. USD 22,766 22767 .09
on another regulated market 144A 0%
Bonds 22,767 0.09
AUSTRIA SWITZERLAND
Benteler International AG, 144A USD 270,000 284,796 112 Transocean, Inc., 144A 8.75% usb 480,250 497,362 1.95
10.5% 15/05/2028 15/02/2030
284,796 112 497,362 1.95
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
UNITED KINGDOM Port of Beaumont Navigation USD 335,000 342,446 1.34
Vmed O2 UK Financing | plc, 144A  USD 370,000 373,262 1.46 District, 144A 10% 01/07/2026
7.75% 15/04/2032 Puerto Rico Electric Power Authority USD 30,000 15,600 0.06
373,262 1.46 5.95% 01/07/2030°
UNITED STATES OF AMERICA Puerto Rico Electric Power Authority USD 225,000 117,000 0.46
Alliant Holdings Intermediate LLC,  USD 290,000 287,812 113 6.05% 01/07/2032°
144A 6.5% 01/10/2031 Radiate Holdco LLC, 144A 4.5% uUsb 295,000 257,851 1.01
American Airlines, Inc., 144A5.75%  USD 138,636 137,528 0.54 15/09/2026
20/04/2029 Stonepeak Infrastructure Partners, uUsD 109,206 103,072 0.40
At Home Group, Inc., 144A4.875%  USD 165,000 67,650 0.26 144A 3.821% 28/02/2033
15/07/2028 US Treasury Bill 0% 27/02/2025 uUsb 3,835,000 3,809,862 14.94
BBCMS Trust, FRN ‘D’, 144A usbD 100,000 89,857 0.35 Venture Global LNG, Inc., FRN, UsD 240,000 251,304 0.99
4.957% 10/08/2035 144A 9% Perpetual
Blackbird Capital Aircraft Lease usb 116,598 116,365 0.46 10,993,448 43.11
Securitization Ltd., STEP, Total Bonds 16,577,525 65.01
Series 2016-1A ‘A, 144A 6.5%
16/12/2041 Convertible Bonds
Blackstone Mortgage Trust, Inc., UsD 130,000 133,746 0.52 UNITED KINGDOM
REIT, 144A7.75% 01/12/2029 Immunocore Holdings plc, 144A USD 17,000 14,334 0.05
Centene Corp. 4.625% 15/12/2029 USD 61,000 57,853 0.23 2.5% 01/02/2030
Cloud Software Group, Inc., 144A USD 355,000 365,524 1.43 14,334 0.05
8.25% 30/06/2032 UNITED STATES OF AMERICA
Colorado Health Facilities Authority ~ USD 255,000 206,070 0.81 Wolfspeed, Inc. 1.875% 01/12/2029 USD 605,000 252,588 0.99
4.48% 01/12/2040 252,588 0.99
Commopwealth of Puerto Rico, usb 729,846 447,943 1.76 Total Convertible Bonds 266,922 1.04
FRN 0@ 01/11/2043 Total Transferable securities 16,844,447 66.05
Community Health Systems, Inc., uUsb 180,000 185,936 0.73 and money market instruments
144A10.875% 15/01/2032 dealt in on another regulated market
Comstock Resources, Inc., 144A uUsb 275,000 267,555 1.05
6.75% 01/03/2029 B )
Crescent Energy Finance LLC, usD 220,000 213,863 0.84 Other transferable securities and money market instruments
144A7.375% 15/01/2033 Equities
C%%};Z%tsh“Corp., FRN 6.75% uUsb 55,000 53,893 0.21 UNITED STATES OF A*MERICA
DISH DBS Corp., 144A 5.25% usD 285000 259,560 1.02 AR el LR el THEsrl] - el gz
01/12/2026 . el -l
DISH DBS Corp., 144A 5.75% USD 18000 15424  0.06 Total Equities . 29631 042
01/12/2028 Total Other transferable securities 29,631 0.12
DISH DBS Corp. 7.75% 01/07/2026 ~ USD 195,000 164,248 0.64 and money market instruments
DISH Network Corp., 144A11.75% ~ USD 420000 445381 175 1otallnvestments 23259255 912
15/11/2027
GS Mortgage Securities Trust, uUsb 135,000 106,725 0.42
Series 2017-GS7 ‘E’, 144A 3%
LGeey ) Credit Default Swap Contracts
Hardee’s Funding LLC, Series USD 72,000 67,806 0.27
2020-1A‘A2’, 144A 3.981% Interest
20/12/2050 Nominal Ref Buy/ R (P?Idg Maturity M\ellrlket % of Net
s, N i ’ lominal ererence uy/ Receive aturl alue o OT Né
H;_ erSe;Z ZF(L; /%(gpz%ls'kc A2’ 1447 usb TS i ey Amount Currency Counterparty Entity Sell Rate Date USD  Assets
Icahn Enterprises LP 9% Usb 390,000 375,614 1.47 325,000 USD Morgan CDX. Sell  5.00% 20/12/2029 25,440 0.10
15/06/2030 Stanley NA.HY.43-V1
Jersey Mike’s Funding LLC ‘A2, uUSsD 49,625 49,047 0.19 100,000 USD Morgan Avis Budget Car Sell  5.00% 20/06/2027 5,710 0.02
144A 4.433% 15/02/2050 Stanley ~ Rental LLC
LCPR Senior Secured Financing usD 385,000 348,138 1.36 Total Credit Default Swap 31,150 012
DAC, 144A 6.75% 15/10/2027 Contracts at Fair Value - Assets
LSTAR Commercial Mortgage Trust, USD 146,000 138,319 0.54 259,000 USD Goldman  SF Index Sell  3.00% 15/12/2056 (27,357)  (0.11)
FRN, Series 2016-4 ‘C’, 144A Sachs Settlements
4.605% 10/03/2049 379,000 USD Morgan SF Index Sell  3.00% 15/12/2056 (40,031)  (0.16)
LSTAR Commercial Mortgage Trust, USD 19,146 19,007 0.07 Stanley Settlements
FRN, Series 2015-3 ‘D’, 144A 1,100,000 USD Morgan Bombardier, Inc. Buy (5.00)% 20/06/2028 (130,885)  (0.51)
3.398% 20/04/2048 Stanley
LSTAR Commercial Mortgage Trust, USD 230,000 185,096 0.73 113000 USD Morgan  DeltaAir Lines, Buy (5.00)% 20/12/2028 (17,601)  (0.07)
FRN ‘D’, 144A 4.667% 10/03/2050 Stanley Inc.
Navient Corp. 11.5% 15/03/2031 usb 425000 474,141 1.86 265000 USD Morgan  DeltaAir Lines, Buy (5.00)% 20/06/2027 (28,615)  (0.11)
Neptune Bidco US, Inc., 144A usD 550,000 511,639 201 Stanley  Inc.
9.29% 15/04/2029 161,000 USD Morgan  NOVAChemicals  Buy (5.00)% 20112/2028 (19,783)  (0.08)
NGL Energy Operating LLC, 144A  USD 150,000 152,116  0.60 Stanley  Corp.

8.125% 15/02/2029
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SCHEDULE OF INVESTMENTS

As at 31 December 2024
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Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received ~ Maturity ~ Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
596,000 USD Morgan Oman Buy (1.00)% 20/112/2028 (3,281)  (0.01) JPY 18,735,000 usD 125,660 24/01/2025 Standard (5,850)  (0.02)
Stanley Government Chartered
Bond Total Unrealised Loss on Forward (36,157)  (0.14)
494,000 EUR Morgan SES SA Sell 1.00% 20/12/2029 (49,345) (019) Currency Exchange Contracts
Stanley . .
551000 USD Morgan  UnitedAifines  Buy (5.00)% 2000612029 (70,726)  (0.28) Ngag:;?";ig'g?""e°go';‘:g";’sd (9.8 RN
Stanley Holdings, Inc. Y g
Total Credit Default Swap (387,624)  (1.52)
Contracts at Fair Value - Liabilities
Net Market Value on Credit (356,474)  (1.40)
Default Swap Contracts - Liabilities Inflation Rate Swap Contracts
Market
Nominal Security Maturity Value % of Net
Amount  Currency Counterparty Description Date USD Assets
Financial Futures Contracts 2,000,000  USD _ Morgan Payfixed 2607% 311052034 (47576)  (0.19)
Global Unrealised % of Stanley Receive floating
Number of Exposure Gain/(Loss) Net USCPI 1 month
Security Description Contracts Currency usb USD Assets Total Market Value on Inflation (47,576)  (0.19)
Euro-BTP, 06/03/2025 ® EUR (95978 21718 009 Rate Swap Contracts - Liabilities
Total Unrealised Gain on Financial 2,718 0.09 Net Market Value on Inflation (47,576)  (0.19)
Futures Contracts Rate Swap Contracts - Liabilities
US 10 Year Note, 20/03/2025 13 USD 1,418,625 (9,141)  (0.04)
Total Unrealised Loss on Financial 9,141)  (0.04)
Futures Contracts
Net Unrealised Gain on Financial 12,577 0.05 Interest Rate Swap Contracts
Futures Contracts
Market
Nominal Security Maturity Value % of Net
Amount  Currency Counterparty Description Date USD Assets
1,389,000 USD  Morgan Pay fixed 3.844% 27/11/2029 12,323 0.05
Forward Currency Exchange Contracts Stgmey R’éceive ﬂoaﬁn;
Unrealised SOFR 1 day
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net 769,000 USD  Morgan Pay fixed 3.826% 29/11/2034 14,811 0.06
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Stanley Receive floating
SOFR 1 day
usD 142986 AUD 220,000 24/01/2025 UBS 6593 002 758000  USD  Morgan Payfixed 3803%  27/11/2034 1605  0.06
UusD 1,221,896 BRL 7,462,107 06/03/2025 UBS 27,851 0.1 Stanley Receive floating
usD 260,325  CAD 360,000 24/01/2025  J.P.Morgan 9785  0.04 SOFR 1 day
usD 1153179 EUR 1,088,819 21/02/2025 Deutsche 21,062 008 4330000 CAD  Morgan Pay floating REPO_  14/06/2029 71,846 0.28
Bank Stanley CORRA 1 day
usb 265,667 EUR 250,126 21/02/2025  J.P.Morgan 5592  0.02 Receive fixed
UsD 238,181 EUR 225,000 21/02/2025 Standard 4,231 0.02 3.297%
Chartered Total Interest Rate Swap 15036 045
usb 196,229 EUR 185,000 21/02/2025 Toronto- 3870  0.01 Contracts at Fair Value - Assets
Domé”;‘r’]ﬂ 1,047,000 CAD  Morgan Payfixed 3236%  14/06/2054 (27.226)  (0.11)
usD 145942 GBP 115000 21/0212025  BNY Mellon 1926 001 Stanley E‘Eﬁ,eg’ecfg;tg%
usb 126,745 GBP 100,000 21/02/2025 Goldman 1514 001 day
Sachs )
usD 425622 GBP 337,385 2100212025  J.P.Morgan 3108 001 5160000 GBP Mgg;gy P?ydgc;aggge?\grmd 07112026 (126862)  (0.05)
Total Unrealised Gain on Forward 85522  0.33 4.257%
Currency Exchange Contracts 5296000  GBP  Morgan Pay floating SONIA ~ 15/11/2026 (1,702)  (0.04)
AUD 220000  USD 146,574 24/01/2025  JP.Morgan  (10,181)  (0.04) Stanley 1 day Receive fixed
CAD 155,000 USD 108,942 24/01/2025 Canadian (1,071)  (0.01) 4.259%
Imperial Bank 767,000 USD  Morgan Pay fixed 4.082%  23/12/2034 (1,630)  (0.01)
of Commerce Stanley Receive floating
EUR 245,000 usb 258,180 21/02/2025 ~ BNY Mellon (3435)  (0.01) SOFR 1 day
EUR 240,000 UsD 252,911 21/02/2025 Barclays (3,365)  (0.01) Total Interest Rate Swap (53,220)  (0.21)
EUR 212768 USD 226107 21/0212025  J.P.Morgan  (4,876)  (0.02) Contracts at Fair Value — Liabilities
GBP 230,000 USsD 289,063 21/02/2025 Toronto- (1,030) - Net Market Value on Interest 61,816 0.24
Domén;ﬂr; Rate Swap Contracts - Assets
JPY 18,500,000 usb 124,655 24/01/2025 Deutsche (6,349)  (0.03)
Bank
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Option Purchased Contracts

Market
Value % of Net
Quantity ~ Security Description Currency Counterparty USD Assets
570,000  S&P 500 Index, Put, 5,700.000, usD Morgan 22,768 0.09
19/12/2025 Stanley
595,000  S&P 500 Index, Put, 5,950.000, usD Morgan 17,037 0.07
17/04/2025 Stanley
Total Market Value on Option 39,805 0.16
Purchased Contracts - Assets
Swaption Contracts
Market
Value % of Net
Quantity  Security Description Currency Counterparty USD Assets
15,000,000 ITRAXX.EUROPE.MAIN.42-V1,Call, ~ EUR Morgan 5615  0.02
0.005%, 19/03/2025 Stanley
3,150,000 CDX.NA.HY.43-V1, Put, 1.05%, usb Barclays 23623  0.09
16/04/2025
2,970,000 RS Pay fixed 4.55% Receive usb Morgan 27210 01
floating SOFR 1 day , Put, 4.55%, Stanley
01/07/2035
Net Market Value on Swaption 56,508 0.22
Contracts - Assets
Cash 2,101,624 8.24
Other assets/(liabilities) 139,410 0.55
Total net assets 25,500,289 100.00
Geographic Allocation of Portfolio
% of Net
Assets
United States of America 50.31
Brazil 7.69
Mexico 6.72
Colombia 4.79
Switzerland 3.16
Sri Lanka 3.01
El Salvador 1.95
Germany 1.60
Mauritius 1.57
United Kingdom 1.51
France 1.31
Angola 1.15
Suriname 1.12
Austria 1.12
Ghana 1.00
Jersey 0.97
Montenegro 0.81
Chile 0.80
Canada 0.46
China 0.16
Total Investments 91.21
Cash and Other assets/(liabilities) 8.79
Total 100.00

§ Security is currently in default.

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

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

INVESTMENT OBJECTIVE

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

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

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

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

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2024

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

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

INVEST WITH CONFIDENCE™

Bonds
ANGOLA
Angola Government Bond, Reg. S uUsD 240,000 215,272 0.90
8% 26/11/2029
215,272 0.90
BRAZIL
Brazil Government Bond 6% uUsD 235,000 219,901 0.92
20/10/2033
Brazil Government Bond 6.125% usD 230,000 215,077 0.89
15/03/2034
Brazil Notas do Tesouro Nacional BRL 376,700 543,274 2.26
10% 01/01/2029
978,252 4.07
CHILE
Bonos de la Tesoreria de la CLP 245,000,000 233,107 0.97
Republica en pesos, Reg. S, 144A
4.7% 01/09/2030
Corp. Nacional del Cobre de Chile, uUsD 480,000 293,490 1.22
Reg. S 3.15% 15/01/2051
Empresa de los Ferrocarriles uUsD 200,000 121,048 0.51
del Estado, Reg. S 3.068%
18/08/2050
647,645 2.70
CHINA
Zhongsheng Group Holdings Ltd., uUsD 235,000 232,961 0.97
Reg. S 5.98% 30/01/2028
232,961 0.97
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
COLOMBIA India Government Bond 7.26% INR 56,100,000 674,965 2.81
Colombia Government Bond 3.25%  USD 300,000 231,075 0.96 22/08/2032
22/04/2032 1,003,121 4.17
Colombia Government Bond 7.5% uUsD 235,000 231,438 0.97 INDONESIA
02/02/2034 Indonesia Government Bond IDR  11,400,000,000 690,456 2.87
Colombia Titulos de Tesoreria 7% COP  2,209,400,000 411,537 1.71 6.625% 15/02/2034
26/03/2031 Minejesa Capital BV, Reg. S usD 171,920 166,155 0.69
Colombia Titulos de Tesoreria 7% COP  1,260,000,000 223,195 0.93 4.625% 10/08/2030
30/06/2032 856,611 3.56
1,097,245 4.57 IVORY COAST
COSTARICA Ivory Coast Government Bond, usD 200,000 199,009 0.83
Costa Rica Government Bond, UsD 230,000 234,744 0.98 Reg. S 6.375% 03/03/2028
Reg. S 6.55% 03/04/2034 199,009 0.83
234,744 0.98 JERSEY
COTE D IVOIRE Africell Holding Ltd., Reg. S 10.5%  USD 200,000 198,264 0.83
Ivory Coast Government Bond, usb 315,000 308,128 1.28 23/10/2029
Reg. S 7.625% 30/01/2033 198,264 0.83
308,128 1.28 KENYA
CYPRUS Kenya Government Bond, Reg. S uUsD 200,000 197,123 0.82
ASG Finance Designated Activity usD 200,000 203,279 0.85 7% 22/05/2027
Co., Reg. S 9.75% 15/05/2029 197,123 0.82
203,279 0.85 MEXICO
CZECH REPUBLIC Banco Nacional de Comercio usD 200,000 184,396 0.77
Czech Republic Government Bond CZK 12,500,000 476,125 1.98 Exterior SNC, Reg. S, FRN 2.72%
3% 03/03/2033 11/08/2031
476,125 1.98 Mexican Bonos 7.5% 26/05/2033 MXN 19,675,000 804,208 3.34
DOMINICAN REPUBLIC Mexico City Airport Trust, Reg. S usD 270,000 218,223 0.91
Dominican Republic Government DOP 8,000,000 141,959 0.59 5.5% 31/07/2047
Bond, Reg. S 10.75% 01/06/2036 1,206,827 5.02
141,959 0.59 MONTENEGRO
ECUADOR Montenegro Government Bond, USD 200,000 205,538 0.86
Ecuador Government Bond, STEP,  USD 270,000 153,953 0.64 Reg. S 7.25% 12/03/2031
Reg. S 5.5% 31/07/2035 205,538 0.86
153,953 0.64 MOROCCO
EGYPT Morocco Government Bond, Reg. S USD 700,000 572,411 2.38
Egypt Government Bond, Reg. S uUsb 290,000 242,322 1.01 3% 15/12/2032
5.875% 16/02/2031 572,411 2.38
242,322 1.01 NIGERIA
GEORGIA Nigeria Government Bond, Reg. S usD 250,000 241,062 1.00
Georgian Railway JSC, Reg. S4%  USD 200,000 175,191 0.73 8.747% 21/01/2031
17/06/2028 241,062 1.00
175,191 0.73 PANAMA
GUATEMALA Banco Nacional de Panama, Reg. S USD 200,000 159,305 0.66
Guatemala Government Bond, usD 340,000 276,037 1.15 2.5% 11/08/2030
144A 3.7% 07/10/2033 Panama Government Bond 3.16% usD 200,000 167,202 0.70
Guatemala Government Bond, usD 200,000 188,900 0.78 23/01/2030
Reg. S 4.9% 01/06/2030 Panama Government Bond 2.252% USD 400,000 280,900 117
464,937 1.93 29/09/2032
HONG KONG 607,407 2.53
CAS Capital No. 1 Ltd., Reg. S, usD 220,000 211,090 0.88 PARAGUAY
FRN 4% Perpetual Paraguay Government Bond, uUsD 560,000 454,860 1.89
211,090 0.88 Reg. S 2.739% 29/01/2033
HUNGARY 454,860 1.89
Hungary Government Bond 3% HUF 120,920,000 201,364 0.84 PERU
27/10/2038 Peru Government Bond 1.862% uUsD 310,000 236,174 0.98
Hungary Government Bond, Reg. S USD 240,000 229,144 0.95 01/12/2032
5.5% 16/06/2034 Peru Government Bond, Reg. S PEN 898,000 251,949 1.05
MFB Magyar Fejlesztesi Bank Zrt.,  USD 450,000 456,743 1.90 6.95% 12/08/2031
Reg. S 6.5% 29/06/2028 488,123 2.03
OTP Bank Nyrt., Reg. S, FRN usD 200,000 210,210 0.88 PHILIPPINES
8.75% 15/05/2033 Philippines Government Bond PHP 13,000,000 224,440 0.93
1,097,461 4.57 6.25% 14/01/2036
INDIA 224,440 0.93
Adani International Container uUsb 166,000 136,784 0.57 POLAND
Terminal Pvt Ltd., Reg. S 3% Poland Government Bond 6% PLN 860,000 211,470 0.88
16/02/2031 25/10/2033
GMR Hyderabad International UsD 200,000 191,372 0.79 Poland Government Bond 5% PLN 1,850,000 421,218 1.75
Airport Ltd., Reg. S 4.25% 25/10/2034
27/10/2027 632,688 263
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
ROMANIA ZAMBIA
Romania Government Bond, Reg. S USD 250,000 202,676 0.84 Zambia Government Bond, Reg. S usD 115,000 66,014 0.27
3% 14/02/2031 0.5% 31/12/2053
202,676 0.84 66,014 0.27
SAUDI ARABIA Total Bonds 18,280,804 76.06
Greensaif Pipelines Bidco SARL, uUsD 200,000 197,679 0.82 Total Transferable securities 18,280,804 76.06
Reg. S 5.853% 23/02/2036 and money market instruments
Greensaif Pipelines Bidco SARL, usD 220,000 221,804 0.92 admitted to an official exchange listing
Reg. S 6.129% 23/02/2038
N'S'ENTE%JA SPueer;)I;tbt:r Reg. S, usb 225000 215,135 0.90 Transferable securities and money market instruments dealt in
634,618 2,64 on another regulated market
SERBIA Bonds
Serbia Government Bond, Reg. S UsD 265,000 215,649 0.90 BRAZIL
2.125% 01/12/2030 Globo Comunicacao e UsD 200,000 178,557 0.74
Serbia Government Bond, Reg. S usbD 200,000 197,155 0.82 Participacoes SA, Reg. S 5.5%
6% 12/06/2034 14/01/2032
412,804 1.72 Raizen Fuels Finance SA, Reg. S usb 220,000 217,644 0.91
SOUTH AFRICA 6.45% 05/03/2034
Eskom Holdings SOC Ltd., Reg. S usD 290,000 288,550 1.20 396,201 1.65
6.35% 10/08/2028 CHILE
South Africa Government Bond ZAR 14,300,000 690,642 2.87 AES Andes SA, Reg. S, FRN 8.15% USD 240,000 243,229 1.01
8.875% 28/02/2035 10/06/2055
979,192 4.07 Agrosuper SA, Reg. S 4.6% usb 240,000 214,881 0.90
SRI LANKA 20/01/2032
Sri Lanka Government Bond, 144A  USD 81,300 76,219 0.32 Banco de Credito e Inversiones SA, USD 200,000 195,254 0.81
4% 15/04/2028 Reg. S, FRN 7.5% Perpetual
Sri Lanka Government Bond, STEP, USD 63,189 52,529 0.22 Chile Electricity Lux MPC Il SARL, usDb 240,000 233,527 0.97
144A 3.1% 15/01/2030 Reg. S 5.58% 20/10/2035
Sri Lanka Government Bond, STEP, USD 123,945 94,818 0.39 Mercury Chile Holdco LLC, Reg. S usD 200,000 199,030 0.83
144A 3.35% 15/03/2033 6.5% 24/01/2027
Sri Lanka Government Bond, STEP, USD 83,692 61,304 0.25 1,085,921 4.52
144A 3.6% 15/06/2035 COLOMBIA
Sri Lanka Government Bond, STEP, USD 58,084 44,510 0.19 Geopark Ltd., Reg. S 5.5% UsD 200,000 192,032 0.80
144A 3.6% 15/05/2036 17/01/2027
Sri Lanka Government Bond, STEP, USD 116,217 89,347 0.37 192,032 0.80
144A 3.6% 15/02/2038 EL SALVADOR
418,727 1.74 El Salvador Government Bond, USD 335,000 356,021 1.48
SUPRANATIONAL Reg. S 9.25% 17/04/2030
International Bank for INR 19,000,000 220,964 0.92 356,021 1.48
Reconstruction & Development GHANA
6.85% 24/04/2028 Kosmos Energy Ltd., Reg. S 8.75%  USD 240,000 226,311 0.94
220,964 0.92 01/10/2031
TANZANIA 226,311 0.94
HTA Group Ltd., Reg. S 7.5% USD 250,000 254,856 1.06 INDIA
e HDFC Bank Ltd., Reg. S, FRN USD 240,000 225126  0.94
254,856 1.06 3.7% Perpetual
TRINIDAD AND TOBAGO 225,126 0.94
Trinidad & Tobago Government usb 250,000 228,525 0.95 INDONESIA
Bond, Reg. S 4.5% 26/06/2030 Pakuwon Jati Tok. PT, Reg. S USD 200,000 193,787 0.81
228,525 0.95 4.875% 29/04/2028
UNITED ARAB EMIRATES 193,787 0.81
Abu Dhabi Government Bond, usSD 345,000 224,903 0.94 JAMAICA
Reg. S 3% 15/09/2051 Kingston Airport Revenue Finance  USD 200,000 201,048 0.84
224,903 0.94 Ltd., Reg. S 6.75% 15/12/2036
URUGUAY 201,048 0.84
Uruguay Government Bond 8.25% uyu 4,650,000 99,468 0.41 KAZAKHSTAN
21/05/2031 Tengizchevroil Finance Co. usD 220,000 187,345 0.78
99,468 0.41 International Ltd., Reg. S 3.25%
UZBEKISTAN 15/08/2030
Jscb Agrobank, Reg. S 9.25% usD 200,000 204,830 0.85 187,345 0.78
02/10/2029 MEXICO
Navoi Mining & Metallurgical usb 200,000 198,249 0.83 BBVA Bancomer SA, Reg. S, FRN  USD 200,000 186,188 0.78
Combinat, Reg. S 6.95% 5.125% 18/01/2033
17/10/2031 FIEMEX Energia - Banco Actinver ~ USD 240000 236,134  0.98
Uzbekistan Government Bond, usD 200,000 166,930 0.69 SA Institucion de Banca Multiple,
Reg. S 3.7% 25/11/2030 Reg. S 7.25% 31/01/2041
570,009 237
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SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gainl(Loss) % of Net
Investments Currency Value usD Assets Purchased Purchased Sold Sold Date Counterparty USD  Assets
Petroleos Mexicanos 6.49% usb 200,000 194,128 0.81 TRY 21,528,000 usD 468,040 14/07/2025 Barclays 41,236 017
23/01/2027 usD 210,179 BRL 1,241,000 06/03/2025 Goldman 11,601 0.05
Petroleos Mexicanos 5.35% usD 200,000 183,629 0.76 Sachs
12/02/2028 usD 118,549 CLP 115,421,000 07/02/2025 Goldman 2,535 0.01
800,079 3.33 Sachs
OMAN usb 300,065  CNH 2,118,977 14/03/2025 Barclays 10481 0.04
Oryx Funding Lid., Reg. S 5.6% USD 200,000 199,301 083 usp 152923 CNH 1,078,031 14/03/2025 HSBC 5507 0.2
03/02/2031 usb 45052 CNH 315000 14/03/2025 RBC 2003 0.01
199301 083 usD 457792 CNH 3,225,991 14/03/2025 UBS 16920 007
PERU usb 257,308 COP 1,142,168,778 07/03/2025 Citibgnk 241 -
Peru Government Bond, Reg. S PEN 820,000 217,201 090 YD 40481 CaK 072000 1701025 Societe - 35864 013
6.15% 12/08/2032
217.291 0.90 usb 500,229 CZK 11,938,562 24/01/2025  J.P. Morgan 7858  0.03
. UsD 251,349 EUR 237,273 21/02/2025  J.P.Morgan 4,638 0.02
PHILII?PINES usb 479,618 IDR 7,570,296,000 17/01/2025  J.P. Morgan 11,767 0.05
AYC Finance Ltd., Reg. S 3.9% usb 275,000 178,543 0.74 usD 448575 INR 37,891,000 17/01/2025  J.P.Morgan 6657 003
Rerpetual uUsD 207,553 KZT 103465000 17/01/2025 Bank of 11028 005
178,543 0.74 America
SRILANKA UsD 449485  MXN 8,893,029 24/01/2025  J.P.Morgan 21449 0.09
Sri Lanka Government Bond, UsD 14,213 14,214 0.06 UsD 42,005 PLN 172,900 14/02/2025 Citibank 105 _
144A 0% UsD 234,811 RON 1,115,000 17/01/2025 Bank of 2,443 0.01
14,214 0.06 America
UNITED ARAB EMIRATES Total Unrealised Gain on Forward 201,129  0.84
Alpha Star Holding VIII Ltd., Reg. S USD 200,000 207,493 0.86 Currency Exchange Contracts
8.375% 12/04/2027 CLP 115421,000  USD 120,464 07/02/2025 Goldman (4450)  (0.02)
207,493 0.86 Sachs
Total Bonds 4,680,713 19.48 CNH 3,401,000 usb 481,090 14/03/2025 Deutsche (16,301)  (0.07)
Bank
Convertible Bonds CNH 6,738,000  USD 973,732 14/032025  JP.Morgan  (52,900)  (0.22)
CHINA CzZK 10,782,000  USD 479,480 17/01/2025 HSBC  (34,863)  (0.15)
H World Group Ltd. 3% 01/05/2026  USD 110,000 117,541 0.49 CzK 5816,000  USD 242,303 24/01/2025 Bank of (2439)  (0.01)
ZTO Express Cayman, Inc. 1.5% usb 150,000 148,826 0.62 America
01/09/2027 EGP 1,407,000  USD 27,165 04/03/2025  J.P. Morgan (107) -
266,367 1.11 EUR 34,795 usb 36,572 04/02/2025 J.P. Morgan (419) -
; EUR 245350  USD 258,950 21/02/2025  J.P. Morgan (3,840)  (0.02)
2:2: g;':;‘;:;::l’eBs‘:;?jfm o 4 ;2.6,’32(7) 2;';; HUF 849064212 USD 217614 170012025 JP Morgan  (3427)  (0.01)
! U ' IDR 4,074,766,000 usD 256,438 17/01/2025 RBC (4,613)  (0.02)
and money market instruments
dealt in on another regulated market IDR 7,570,296,000 usb 480,997 17/01/2025 uBS (13,145)  (0.06)
Total Investments 23,227,884 96.65 KzT 120,888,000  USD 243,701 17/01/2025 Deut;chi (14,083)  (0.06)
an|
KZT 103,465,000 usb 209,996 17/01/2025 Societe (13,472)  (0.06)
Generale
MXN 991,000 usb 48,790 24/01/2025 HSBC (1,092) -
Financial Futures Contracts MXN 746,010 usb 36,689 24/01/2025  J.P. Morgan (782) -
" MYR 1,196,504  USD 269,122 07/03/2025 Bank of (807) -
Global Urllreallsed % of America
Security Description N(;ﬂzearc(t): Currency Expoalér[e) Galnl(Lﬁ;? Ass':?st MYR 3,123,332 UsD 702,805 07/03/2025 HSBC (2400)  (001)
PLN 983,000  USD 240,554 14/02/2025 Deutsche (2,340)  (0.01)
US 10 Year Note, 20/03/2025 4 USD 436,500 (2813 (0.01) Bank
Total Unrealised Loss on Financial (2,813) (001) RON 1,115,000 usb 242,511 17/01/2025 Deutsche (10,143) (0.04)
Futures Contracts usD 239788 PEN 904,000 17/01/2025 C't'i::t (791)
. . . ) X iti -
N:;tlt’l:‘;:a('_"zzfr:;s: on Financial (2813 -~ (001)  ygp 233901  PEN 879,000 171012025  Wells Fargo @) -
usb 213,967 PHP 12,623,000 07/03/2025 Standard (2,277)  (0.01)
Chartered
ZAR 4,269,000 usb 235,217 17/01/2025 Deutsche 9,211)  (0.04)
Bank
Forward Currency Exchange Contracts Total Unrealised Loss on Forward (193,927)  (0.81)
Unrealised Currency Exchange Contracts
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Net Unrealised Gain on Forward 7202 0.03
Purchased Purchased  Sold Sold Date  Counterparty USD  Assets Currency Exchange Contracts
EGP 4,937,000 USD 96,019 16/01/2025 Citibank 642 -
EGP 5,197,000 usb 95,533 27/03/2025 Citibank 3,607 0.02
THB 8,235,000 usb 242,277 07/03/2025 Bank of 248 -
America
THB 20,815,000 usb 608,804 07/03/2025 Standard 4,209 0.02
Chartered
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Interest Rate Swap Contracts

Market

Nominal Security Maturity Value % of Net % of Net
Amount  Currency Counterparty Description Date USD Assets Assets
5,000,000 BRL  Goldman Pay floating CDI 1 04/01/2027 (74,809)  (0.31) Georgia 0.73
Sachs day Receive fixed Ecuador 0.64
9.87% Dominican Republic 0.59
Total Interest Rate Swap (74,809)  (0.31) Uruguay 0.41
Contracts at Fair Value — Liabilities Zambia 0.27
Net Market Value on Interest (74,809)  (0.31) Total Investments 96.65
Rate Swap Contracts - Liabilities Cash and Other assets/(liabilities) 3.35
Total 100.00

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

Cash 496,394 2.07

Other assets/(liabilities)
Total net assets

309,505 1.28
24,033,783 100.00

Geographic Allocation of Portfolio

% of Net

Assets

Mexico 8.35
Chile 7.22
Brazil 5.72
Colombia 5.37
India 5.1
Hungary 4.57
Indonesia 4.37
South Africa 4.07
Peru 2.93
Saudi Arabia 2.64
Poland 2.63
Panama 2.53
Morocco 2.38
Uzbekistan 2.37
China 2.08
Czech Republic 1.98
Guatemala 1.93
Paraguay 1.89
Sri Lanka 1.80
United Arab Emirates 1.80
Serbia 1.72
Philippines 1.67
El Salvador 1.48
Cote d Ivoire 1.28
Tanzania 1.06
Egypt 1.01
Nigeria 1.00
Costa Rica 0.98
Trinidad and Tobago 0.95
Ghana 0.94
Supranational 0.92
Angola 0.90
Hong Kong 0.88
Montenegro 0.86
Cyprus 0.85
Romania 0.84
Jamaica 0.84
Oman 0.83
Ivory Coast 0.83
Jersey 0.83
Kenya 0.82
Kazakhstan 0.78
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Dynamic Global Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usbD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
AUSTRALIA
Australia Government Bond, Reg. S AUD 26,248,000 16,040,728 214
4.25% 21/12/2035
16,040,728 214
AUSTRIA
Austria Government Bond, Reg. S, EUR 4,505,000 2,004,434 0.27
144A 0.85% 30/06/2120
2,004,434 0.27
BRAZIL
Brazil Government Bond 4.25% uUsD 375,000 374,719 0.05
07/01/2025
Brazil Notas do Tesouro Nacional BRL 10,701,100 15,433,055 2.05
10% 01/01/2029
Brazil Notas do Tesouro Nacional BRL 171,330 23,491,299 3.13
10% 01/01/2031
39,299,073 5.23
CHILE
Bonos de la Tesoreria de la CLP  11,735,000,000 11,910,224 1.59
Republica en pesos, Reg. S, 144A
6% 01/04/2033
11,910,224 1.59
COLOMBIA
Colombia Titulos de Tesoreria COP  24,661,100,000 6,038,032 0.80
13.25% 09/02/2033
6,038,032 0.80
DOMINICAN REPUBLIC
Dominican Republic Government uUsD 1,825,000 1,774,356 0.24
Bond, 144A 5.5% 22/02/2029
1,774,356 0.24
FRANCE
BNP Paribas SA, Reg. S 3.375% GBP 1,104,000 1,359,613 0.18
23/01/2026
1,359,613 0.18
GERMANY
BMW Finance NV, FRN 3.423% EUR 1,200,000 1,245,523 0.17
11/07/2025
BMW International Investment BV, GBP 1,300,000 1,645,571 0.22
Reg. S 5.5% 06/06/2026
Commerzbank AG, Reg. S 1.75% GBP 200,000 250,082 0.03
22/01/2025
Deutsche Bundesrepublik Inflation EUR 29,790,000 38,905,555 5.18
Linked Bond, Reg. S 0.1%
15/04/2026
Kreditanstalt fuer Wiederaufbau 2%  USD 8,226,000 8,163,279 1.09
02/05/2025
Kreditanstalt fuer Wiederaufbau, GBP 2,037,000 2,507,000 0.34

Reg. S 1.125% 04/07/2025
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usD Assets Investments Currency Value usb Assets
Volkswagen Bank GmbH, Reg. S EUR 800,000 840,040 0.11 TURKIYE
4.25% 07/01/2026 Coca-Cola Icecek A/S 50.5% TRY 30,820,000 850,270 0.11
Volkswagen Leasing GmbH, Reg. S EUR 663,000 701,742 0.09 28/04/2025
4% 11/04/2031 Turkiye Government Bond 7.625% uUsD 1,200,000 1,221,351 0.16
54,258,792 7.23 15/05/2034
INDIA 2,071,621 0.27
HDFC Bank Ltd., Reg. S 8.1% INR 280,000,000 3,271,351 0.44 UNITED ARAB EMIRATES
22/03/2025 Abu Dhabi Ports Co. PJSC, Reg. S USD 2,235,000 1,926,392 0.26
India Government Bond 6.45% INR 690,000,000 7,998,363 1.06 2.5% 06/05/2031
07/10/2029 1,926,392 0.26
India Government Bond 7.18% INR 851,500,000 10,184,599 1.36 UNITED KINGDOM
14/08/2033 Barclays pic, FRN 5.304% USD 1,725,000 1,729,030 0.23
21,454,313 2.86 09/08/2026
INDONESIA Barclays plc, FRN 6.125% uUsD 2,166,000 2,163,812 0.29
Indonesia Government Bond 7% IDR  60,223,000,000 3,737,530 0.50 Perpetual
15/09/2030 Barclays plc, Reg. S 3% 08/05/2026 GBP 200,000 244,062 0.03
3,737,530 0.50 Barclays plc, Reg. S, FRN 1.375% EUR 1,100,000 1,140,288 0.15
ITALY 24/01/2026
Italy Government Bond 1.25% usb 586,000 563,539 0.07 Lloyds Bank plc, Reg. S 7.625% GBP 832,000 1,052,232 0.14
17/02/2026 22/04/2025
563,539 0.07 Lloyds Banking Group plc, FRN uUsD 1,435,000 1,436,258 0.19
JAPAN 5.679% 05/01/2035
Japan Government Thirty Year JPY  2477,250,000 15,659,677 2.09 Motion Bondco DAC, 144A6.625%  USD 820,000 776,029 0.10
Bond 2.2% 20/06/2054 15/11/2027
Toyota Motor Finance Netherlands ~ GBP 1,359,000 1,697,049 0.22 NatWest Group plc, Reg. S, FRN EUR 904,000 936,187 0.13
BV, Reg. S 4.625% 08/06/2026 1.75% 02/03/2026
17,356,726 2.31 NatWest Markets plc, Reg. S GBP 416,000 533,363 0.07
NEW ZEALAND 6.625% 22/06/2026
New Zealand Government Bond NZD 45,068,000 16,737,333 223 NatWest Markets plc, Reg. S, FRN  EUR 2,065,000 2,150,108 0.29
2.75% 15/05/2051 3.868% 09/01/2026
New Zealand Government Bond NZD 12,771,000 7,043,750 0.94 Standard Chartered plc, FRN, 144A  USD 1,515,000 1,550,928 0.21
5% 15/05/2054 6.097% 11/01/2035
23,781,083 317 13,712,297 1.83
PHILIPPINES UNITED STATES OF AMERICA
Philippines Government Bond PHP 511,000,000 8,822,207 117 Celanese US Holdings LLC, STEP  USD 1,685,000 1,686,361 0.23
6.25% 14/01/2036 6.05% 15/03/2025
8,822,207 147 Ford Motor Credit Co. LLC 2.3% USD 1,751,000 1,745,258 0.23
QATAR 10/02/2025
QatarEnergy, Reg S 2.25% USD 3‘210’000 2,706,544 0.36 Ford Motor Credit Co. LLC 5.125% USD 2,217,000 2,215,924 0.30
12/07/2031 BIT6/U2S
2706544 036 Ford Motor Credit Co. LLC 5.8% USD 2095000 2116513  0.28
SAUDI ARABIA 05/03/2027 . .
Riyad Sukuk Lid_, Reg. S, FRN UsD 955,000 949,890 013 General Motors Financial Co., Inc. usD 1,633,000 1,647,811 0.22
3.174% 25/02/2030 C05/chD4I0/202S
049,890 0.13 HCA, Inc. 5.375% 01/02/2025 uUsD 1,709,000 1,709,435 0.23
SERBIA Ovintiv, Inc. 5.65% 15/05/2025 usD 1,693,000 1,697,311 0.23
Serbia Treasury 5.875% RSD 1082200000 10091478 134  oSouthem Co. (The) FRN1.875%  EUR 2255000 2199994 029
08/02/2028 15/09/2081

US Treasury 4.625% 28/02/2025 USD 55,240,000 55,258,162 7.36
US Treasury 3.875% 31/03/2025 USD 37,720,000 37,683,378 5.02
US Treasury 0.125% 15/04/2025 USD 31,150,000 37,821,629 5.04

Serbia Treasury 4.5% 20/08/2032 RSD 639,240,000 5,534,202 0.74
15,625,680 2.08

SUPRANATIONAL
European Bank for Reconstruction  INR 427,200,000 4,890,343 0.65 US Treasury 4.25% 31/05/2025 USD 65,000,000 64,990,311 8.66
& Development 6.3% 26/10/2027 US Treasury 0.125% 15/04/2026 UsSD 11,080,000 13,015,578 1.73
European Investment Bank 1.625% USD 6,237,000 6,203,301  0.83 US Treasury Bill 0% 17/04/2025 USD 38,910,000 38438254  5.12
14/03/2025 US Treasury Bill 0% 15/05/2025 USD 24,570,000 24,195,053 3.22
International Bank for INR 154,000,000 1,790,968 0.24 Western Midstream Operating LP, uUsbD 1,760,000 1,758,092 0.23
Reconstruction & Development STEP 3.1% 01/02/2025
6.85% 24/04/2028 288,179,064 38.39
12,884,612 1.72 Total Bonds 549,239,308 7317
SWITZERLAND Total Transferable securities 549,239,308 73.17
UBS AG, Reg. S 1.125% GBP 849,000 1,026,798 0.14 and money market instruments
15/12/2025 admitted to an official exchange listing
UBS Group AG, Reg. S 2.75% GBP 1,420,000 1,755,760 0.23
08/08/2025

2,782,558 0.37
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SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usD Assets Investments Currency Value usb Assets
. . . MALAYSIA
Transferable securities and money market instruments dealt in VB 5o CEE T MYR 25138000 6277917 084
on another regulated market 4.921% 06/07/2048
Bonds Malaysia Government Bond MYR 36,120,000 8,442,776 1.12
BRAZIL 4.457% 31/03/2053
Braskem Netherlands Finance BV, USD 2,400,000 2,220,901 0.30 14,720,693 1.96
144A7.25% 13/02/2033 MEXICO
2.220.901 0.30 Petroleos Mexicanos 6.5% usD 3,615,000 3,367,310 0.45
CANADA ” 23/01/2029
Rogers Communications, Inc. USD 1,760,000 1,750,562 023 3,367,310 045
2.95% 15/03/2025 THAILAND _
Toronto-Dominion Bank (The), FRN  USD 4,465,000 4,692,866 0.63 Thailand Government Bond 4% THB 24,200,000 888,808 0.12
8.125% 31/10/2082 17/06/2072
6.443.418 0.86 Thailand Government Bond 4% THB 96,019,000 3,455,286 0.46
CHINA o 17/06/2066
CIFI Holdings Group Co. Ltd USD 2750.000 353.760 0.05 Thailand Government Inflation THB 695,923,000 22,615,877 3.01
Reg. S 4.45% 17/08/2026° o ' ' Uil o), (e 9225
CIFI Holdings Group Co. Ltd., USD 4,640,000 591,600 0.08 12103/2028 - —
Reg. S 4.375% 12/04/2027° S —— ,959, -
Country Garden Holdings Co. Ltd., ~ USD 645000 66,112 0.01 _ :
Reg. § 5.4% 27/05/2005° Meriin Entertainments L1d, Reg. S USD 895000 888828  0.12
: . 0
Country Garden Holdings Co. Ltd.,  USD 3,200,000 317,440  0.04 5.75% 15/06/2026
Reg. S 3.125% 22/10/2025° 888,828 0.12
Country Garden Holdings Co. Ltd., USD 3,200,000 340,000 0.04 UNITED STATES OF AMERICA
Reg. S 3.3% 12/01/20318 Alliant Holdings Intermediate LLC, UsSD 850,000 858,887 0.11
Kaisa Group Holdings Ltd., Reg. S~ USD 5,880,000 352,800 0.05 144A7.375% 01/10/2032
8.5% 30/06/2022§ AIIy FlnanC|aI, Inc., FRN 6.848% USD 1,811,000 1,881,938 0.25
Kaisa Group Holdings Ltd., Reg. S~ USD 5,025,000 301,500 0.04 03/01/2030
11.95% 22/1 0/20225 Boost Newco Borrower LLC, 144A UsSD 525,000 548,746 0.07
Kaisa Group Holdings Ltd., Reg. S~ USD 3,164,000 189,840 0.02 7-5% 15/01/2_031 A
11.5% 30/01/2023° Capital One Financial Corp., FRN usb 1,802,000 1,794,638 0.24
Kaisa Group Holdings Ltd., Reg. S~ USD 1,100,000 68,750 0.01 2.636% 03/03/2026
11.7% 11/11/2025° Capital One Financial Corp., FRN USD 2,520,000 2,627,359 0.35
Longfor Group Holdings Ltd., USD 3,560,000 2,460,172 0.33 6.377% 08/06/2034
Reg. S 3.85% 13/01/2032 Carrier Global Corp. 2.242% usb 1,633,000 1,626,579 0.22
Shimao Group Holdings Ltd., usD 850,000 65875  0.01 15/02/2025
Reg. S 5.2% 16/01/2027° CEC Entertainment LLC, 144A USD 3,320,000 3,297,550 0.44
Shimao Group Holdings Ltd., USD 6,500,000 430,300 0.06 6.75% 01/05/2026
Reg. S 3.45% 11/01/2031% Charter Communications Operating ~ USD 398,000 397,703 0.05
Times China Holdings Ltd., Reg. S~ USD 4,900,000 196,000 0.02 LLC 4.908% 23/07/2025
6.75% 08/07/2025% Cloud Software Group, Inc., 144A  USD 2,929,000 3,015,834 0.40
Times China Holdings Ltd., Reg. S~ USD 1,400,000 56,000 0.01 8.25% 30/06/2032
6.2% 22/03/2026° Commonwealth of Puerto Rico usb 221,759 223,075 0.03
5,790,149 0.77 5.375% 01/07/2025
DENMARK Commonwealth of Puerto Rico uSD 441,720 457,930 0.06
0,
Danske Bank A/S, FRN, 144A USD 1,693,000 1693377 022 e Wy ,
6.466% 09/01/2026 Commonwealth of Puerto Rico uUsbD 434,554 463,028 0.06
O o 5.625% 01/07/2029
FRANCE — ' Commonwealth of Puerto Rico usD 422,078 461,702 0.06
AL 5.75% 01/07/2031
CéezdS't1/;\/f’r1'%‘,’(')e12€'SERN‘ 144A e e Commonwealth of Puerto Rico 0%  USD 515073 348750  0.05
< 01/07/2033
Sg‘ggﬁff&%f}foié‘ FRN, 144A ~ USD 1915000 1914978  0.26 Commonwealth of Puerto Rico 4%  USD 400,241 394,086  0.05
- 01/07/2033
Sg %'géif%”,g?,'zeog'g' I e I Commonwealth of Puerto Rico 4% USD 350763 350,600  0.05
o 5,916,061 0.79 01/07/2035
GERMANY m . Commonwealth of Puerto Rico 4% UsD 308,771 297,881 0.04
ZF North America Capital, | USD 1,576,000 1,569,790 0.21 01/07/2037
orih America Lapita, Inc., 2 208 3 Commonwealth of Puerto Rico 4%  USD 419,812 397,117 0.05
144A 4.75% 29/04/2025 10712041
1569,730) FN0:21 Commonwealth of Puerto Rico 4%  USD 436,600 405733  0.05
IRELAND _ , 01/07/2046
AvolonoHoIdmgs Funding Ltd., 144A USD 1,634,000 1,628,740 0.22 Commonwealth of Puerto Rico, UsD 1,649,397 1,012,317 0.14
2.875% 15/02/2025 FRN 0% 01/11/2043
Avolon Holdings Funding Ltd., 144A USD 2,545,000 2,620,542 0.35 Community Health Systems, Inc., ~ USD 1,015,000 1,048473 0.44

6.375% 04/05/2028
4,249,282 0.57

144A 10.875% 15/01/2032
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usD Assets Investments Currency Value usb Assets
Connecticut Avenue Securities UsD 1,236,114 1,269,678 0.17 .
Trust, FRN ‘1M1, 144A7.319% Convertible Bonds
25/05/2042 UNITED STATES OF AMERICA
Constellation Energy Generation usD 1,768,000 1,756,870 0.23 Rivian Automotive, Inc. 4.625% usD 1,038,000 1,081,404 0.14
LLC 3.25% 01/06/2025 15/03/2029
Diamond Sports Group LLC, 144A  USD 4,540,000 28,602 - 1,081,404 0.14
5.375% 15/08/2026° Total Convertible Bonds 1,081,404 0.14
Diamond Sports Group LLC, 144A UsD 5,360,000 33,768 0.01 Total Transferable securities 153,799,503 20.49
5.375% 15/08/2026 and money market instruments
DISH DBS Corp., 144A 5.25% usD 3,876,000 3,530,011 0.47 dealt in on another regulated market
01/12/2026
Driven Brands Funding LLC, Series  USD 607,355 583,073 0.08 g :
2020-1A ‘A2, 144A 3 786% Other transferable securities and money market instruments
20/07/2050 Bonds
FHLMC STACR REMIC Trust, FRN  USD 1,767,225 1,770,912 0.24 CROATIA
‘M1A, 144A 5.869% 25/02/2042 Fortenova Group TopCo BV 0% EUR 9,381,666 3,407,210 0.45
Fifth Third Bancorp 2.375% uUsD 2,699,000 2,693,928 0.36 31/12/2049*
28/01/2025 3,407,210 0.45
Fifth Third Bank, Inc. 3.95% uUsD 300,000 298,797 0.04 Total Bonds 3,407,210 0.45
28/07/2025
Fifth Third Bank, Inc. 3.85% usD 869,000 858,343 0.11 Equities
15/03/2026 CROATIA

Goto Foods Funding LLC ‘A2’, 144A  USD 8,088,813 8,211,089 1.09

7.206% 30/07/2052 Fortenova Group TopCo BV EUR 2,190,772 795,639 0.1

795,639 0.11

H;(;ggiilfng:’i|?24Lpl\_g,9§?£fs uUsD 1,800,000 1,695,141 0.23 Total Equities ) 795,639 0.11
20/12/2050 Total Other transferable securities 4,202,849 0.56
Hyundai Capital America, 144A USD 1915000 1,928,391 0.26 and money market instruments
5.5% 30/03/2026 Total Investments 707,241,660 94.22
Jersey Mike’s Funding ‘A2I’, 144A uUsb 49,750 47,650 0.01
2.891% 15/02/2052
Jersey Mike’s Funding LLC ‘A2’, USD 178,650 176,568 0.02
144A 4.433% 15/02/2050 .
Level 3 Financing, Inc., 144A11%  USD 514186 578532  0.08 Credit Default Swap Contracts
15/11/2029 Interest
Level 3 Financing, Inc., 144A usD 1,484,747 1,666,629 0.22 (Paid)/ Market
10.75% 15/12/2030 Nominal Reference Buy/ Received ~ Maturity ~ Value % of Net
Life Time, Inc., 144A 5.75% uUsD 350,000 349,856 0.05 Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
15/01/2026 125902000 USD  J.P.Morgan CDX. Sell 5.00% 201212029 9855090  1.31
Navient Corp. 6.75% 25/06/2025 usD 347,000 347,590 0.05 NAHY43-V1
Octane Receivables Trust ‘A, 144A  USD 207,867 206,456 0.03 3582000 USD Morgan  SFIndex Buy (3.00)% 18/11/2064 522278  0.08
1.21% 20/09/2028 Stanley  Settlements
Octane Receivables Trust ‘B’, 144A  USD 5,190,000 5,080,075 0.68 6905000 USD J.P.Morgan South Africa Buy (1.00)% 20/12/2027 27,983 -
2.02% 20/09/2028 Government
Santander Holdings USA, Inc., FRN  USD 3,710,000 3,766,391 0.50 Bond
6.124% 31/05/2027 5,420,000 USD J.P.Morgan Xerox Corp. Buy (1.00)% 20/12/2027 385,101 0.5
Sirius XM Radio, Inc., 144A 5% usb 1,266,000 1,232,261 0.16 Total Credit Default Swap 10790452 144
01/08/2027 Contracts at Fair Value - Assets
Sprint LLC 7.625% 01/03/2026 USD 1,642,000 1,680,458 0.22 231,750,000 USD  J.P. Morgan CDX. Sell  1.00% 2011212029 (5231931)  (0.70)
Stagwell Global LLC, 144A5.625%  USD 4,832,000 4,606,716 0.61 NA.IG.43-V1
15/08/2029 7,380,000 USD J.P.Morgan Bombardier, Inc. ~ Buy (5.00)% 20/06/2028 (878,119)  (0.12)
Towd Point Mortgage Trust, FRN, usb 258,525 254,508 0.03 3,720,000 USD J.P.Morgan Gap, Inc. (The) Buy (1.00)% 20/12/2027 (20,386) -
Series 2018-1 ‘A1’, 144A 3% 4,850,000 USD J.P.Morgan Iron Mountain, Buy (5.00)% 20/12/2027 (611,921)  (0.08)
25/01/2058 Inc.
Townsquare Media, Inc., 144A usb 2,900,000 2,893,765 0.39 4,000,000 EUR J.P.Morgan Sanofi Buy (1.00)% 2012/2027 (95953)  (0.01)
6.875% 01/02/2026 Total Credit Default Swap (6:838,310)  (0.91)
United Airlines Holdings, Inc. uUsb 920,000 918,905 0.12 Contracts at Fair Value - Liabilities
4.875% 15/01/2025 Net Market Value on Credit 3952142 053
Venture Global Calcasieu Pass uUsb 1,830,000 1,848,406 0.25 Default Swap Contracts - Assets
LLC, 144A6.25% 15/01/2030
Venture Global LNG, Inc., FRN, usD 1,890,000 1,979,018 0.26

144A 9% Perpetual
Verus Securitization Trust, STEP uUsb 5,171,793 4,696,006 0.63
‘AT1’, 144A 2.724% 25/01/2067
78,898,319 10.51
Total Bonds 152,718,099 20.35
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Financial Futures Contracts

Global Unrealised % of Unrealised
Number of Exposure Gain/(Loss) Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Security Description Contracts Currency usD USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Canada 10 Year Bond, 20/03/2025 (168) CAD  (14,357,776) 154,095 0.02 usb 55,489,222 EUR 52,392,312 21/02/2025 Deutsche 1,012,988  0.14
Euro-BTP, 06/03/2025 (308) EUR  (38345152) 837,632  0.11 Bank
Euro-Bund, 06/03/2025 (15) EUR (21600386 57420 007 U 638207 EUR 607,000 21/02/2025 HSBC  7Ms4 -
Euro-OAT, 06/03/2025 (251) EUR (2139549) 700611 o009 U 197383 EUR 186329 21/02/2025 ~ JP.Morgan 3643 -
US 5 Year Note, 31/03/2025 (715 USD (182660898) 415352 006 U0 4479129 EUR 4,238,000 21/0212025 uBS 72562 001
uUsD 10,119  GBP 8,052 02/01/2025  J.P.Morgan 31 -
US 10 Year Note, 20/03/2025 (860) USD  (93847,500) 1,380,728  0.18 USD 3832 GBP 3053 0301/2025  JP. Morgan 7 ~
US Ultra Bond, 20/03/2025 (60) USD  (10,785937) ~ 579,335  0.08 USD 2911563  GBP 2302551 04/02/2025  J.P.Morgan 21,725 -
Total Unrealised Gain on Financial 4605173 0.61 uUsD 11685501  GBP 9,267,073 21/02/2025 Barclays 80,182 001
Futures Contracts uUsD 1153776 GBP 904,000 21/0212025 Citibank 21,681 -
Korea 10 Year Bond, 18/03/2025 197  KRW 15645987  (322729)  (0.04) UsD 677,610 IDR 10386,540,000 17/01/2025 Bank of 35711 0.01
Total Unrealised Loss on Financial (322,729)  (0.04) America
Futures Contracts uUsD 1,520,106 IDR 23542,332576 17/01/2025 Citibank 65166  0.01
Net Unrealised Gain on Financial 4280444 057 usD 1,208,864 IDR 19,774,266,469 17/01/2025 Golsdmﬂn 7679 001
acns
Futures Contracts usD 637102 IDR 9768360845 17/01/2025 HSBC 33407 001
usD 5,866,671 INR 495,150,000 17/01/2025 Deutsche 91,808 001
Bank
UsD 10,846,121 INR 913,908,769 17/01/2025 Goldman 187,334  0.03
Forward Currency Exchange Contracts Sachs
Unrealised uUsD 396,710  INR 33,635,000 17/01/2025 HSBC 4430 -
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net usD 5094614 INR 429,087,218 17/01/2025 UBS 90231 0.01
Purchased Purchased  Sold Sold Date  Counterparty USD  Assets usD 9461693 JPY 1401324016 24/01/2025 Barclays 500,207  0.07
UsD 344459 JPY 51,055,000 24/01/2025  J.P.Morgan 17,965 -
EGP 85396000  USD 1519964 12103/2025 Ciibank 117,684  0.02 UsD 11,012 JPY 16,910,000 24/01/2025 Nomura 2873 -
EGP 42,008400  USD 747,480 18/03/2025 Citibank 56428 001 UsD 7654279 JPY 1,135,690,167 24/01/2025 UBS 391599  0.05
EGP 79611000  USD 1,479,758 26/03/2025 Citibank 39472 001 usD 1,456,289  KRW 1917409,000 17/01/2025  JP.Morgan 156,380  0.02
GBP 9398  USD 11,768 04/02/2025  J.P. Morgan 3 - usb 6,543,062  KRW 8,580,703,000 17/01/2025 UBS 725766  0.10
TRY 8,061,000  USD 213,282 16/01/2025 Bank of 11,821 - uUsD 790,431 MXN 16,102,000 24/01/2025 Citibank 15,114 -
America UsD 7433747 MXN 148,052,000 24/01/2025 UBS 307,752  0.04
TRY 2510000  USD 66,349 16/01/2025  J.P.Morgan 3,743 - usb 5621190  MYR 24,991,528 07/03/2025 Bank of 16,853 -
TRY 4016000  USD 112,130 16/01/2025 Standard 17 - America
Chartered usD 9219689  MYR 40,966,582 07/03/2025 HSBC 3295 001
usD 863,133  AUD 1,343,694 21/02/2025 Deutsche 30,061 - usD 166,002  NOK 1,845,000 24/01/2025 BNP Paribas 3,506 -
Bank usD 524142 NZD 891,000 24/01/2025 Citibank 24,399 -
usD 16,056,183  AUD 24,616,081 21/02/2025 Goldman 794539  0.11 uUsD 27170539 NZD 44,750,729 2410112025 Morgan 2,070,793  0.28
Sachs Stanley
usD 2910767  BRL 17,939,059 06/03/2025 Deutsche 40,258 0.01 UsD 84,447  PEN 316,000 17/01/2025  J.P.Morgan 351 -
Bank uUsD 573489  PHP 33,205,000 07/03/2025 BNP Paribas 4,655 -
uUsD 38875490  BRL 232985961 06/03/2025 Goldman 1594364  0.21 UsD 85679  PLN 349,000 14/0212025 Bank of 1,104 -
Sachs America
usD 554667  BRL 3433808 06/03/2025 HSBC 5,208 - uUsD 226579  RON 1,046,000 17/01/2025 Bank of 8,590 -
usb 96,700  BRL 578,000 06/03/2025  J.P.Morgan 4211 - America
usb 563231  BRL  3489,303 06/03/2025  Wells Fargo 4,892 - UsD 6445012  RSD 687,336,662 21/01/2025 Ciibank 348,393  0.05
usD 555899  CAD 766,000 24/01/2025 Toronto- 22,806 - UsD 1,942,165  RSD 208,639,338 21/01/2025 Standard 91551 001
Dominion Chartered
Bank UsD 8257847  RSD 895976,382 21/02/2025 Citibank 310461  0.04
usD 16,335  CHF 14,000 24/01/2025  J.P.Morgan 825 - UsD 600,327  THB 20,367,000 07/03/2025 Citibank 508 -
uUsD 82689  CHF 73,000 24/01/2025 RBC 1,815 - UsD 340,962  TWD 10,922,001 17/01/2025 Goldman 8,588 -
usb 91459  CHF 82,000 24/01/2025 Toronto- 615 - Sachs
Dominion UsD 114004  TWD 3,642,000 17/01/2025  State Street 3173 -
Bank usD 8061944  ZAR 142,669,000 17/01/2025 UBS 508897  0.07
usD 604223 CHF 517,000 24/01/2025 UBS 31,461 - Total Unrealised Gain on Forward 10,462,480  1.39
uUsD 233666  CHF 208,815 04/02/2025  J.P. Morgan 2,036 - Currency Exchange Contracts
usbD 51,024 CLP 49,799,000 07/02/2025 BNP Paribas 969 - AUD 63,039 usD 40,854 04/02/2025 JP. Morgan (11772) _
usD 4908542  CLP 4651580170 07/02/2025 Deutsche 233076  0.03 AUD 557770 USD 346,857 21/02/2025 HSBC (1,047) _
Bank BRL 7065000  USD 1,137,498 06/03/2025 Citibank (6,996) -
usb 370749 CNH 2618123 14/03/2025 = Barclays 12950 - BRL 7375000  USD 1227538 06032025  Goldman  (47431)  (0.01)
usD 219477 CNH 1,544,000 14/03/2025 BNP Paribas 8,470 - Sachs
UsD 171468 CNH 1,223,000 14/03/2025 Citibank 4330 - CAD 1175000  USD 852568 241012025  Toronto-  (34833)  (0.01)
usD 188946  CNH 15331972 14/03/2025 HSBC 6915 - Dominion
usD 123280  CNH 863,000 14/03/2025  J.P.Morgan 5,340 - Bank
usb 565,629 CNH 3,985,905 14/03/2025 UBS 20,906 - CHF 144,000 usD 168,107 24/01/2025 HSBC (8,576) -
usb 7,129,976 COP 31,649,394,000 07/03/2025 Citibank 6,679 - CHF 139,000 usb 158,825 24/01/2025 UBS (4,833) -
usD 417028 CZK 9,610,928 24/01/2025  J.P.Morgan 20,654 - CHF 789,345  USD 902,635 04/02/2025  J.P.Morgan  (27,046)  (0.01)
usD 36873 EUR 35,356 02/01/2025  J.P. Morgan 185 - CLP 49,799,000  USD 52550 07/02/2025  Deutsche  (2495) -
usD 1418317 EUR 1,352,073 03/01/2025  J.P.Morgan 15,338 - Bank
usD 79616  EUR 75,632 04/02/2025  J.P. Morgan 1,032 - CNH 1,978000  USD 285,504 14/03/2025 Goldman  (15,186) -
Sachs
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Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
CNH 6369000 USD 916771 140032025 JP.Morgan  (46,368)  (0.01) usD 112689  TRY 4296000 16/01/2025 Bankof  (7.276) -
CzK 2651000  USD 113,632 24/01/2025 Bankof  (4299) - America
America uUsD 28167  TRY 1,034,000 16/01/2025 Citibank (708) -
EGP 4171000 USD 80,529 04/03/2025  J.P.Morgan @17 - usD 30944  TRY 1,129,000 16/01/2025 HSBC (584) -
EGP 2523000  USD 49101 12/03/2025 Citibank ) - ZAR 2898000  USD 163,051 17/01/2025 BNPParbas  (9,628) -
EGP 38703000 USD 750,058 18/03/2025 JP.Morgan  (9.405) - ZAR 142669000  USD 8116108 17/01/2025  Deutsche  (563,060)  (0.08)
EUR 35790  USD 37,325 02/01/2025  J.P.Morgan 87y - Bank
EUR 188418 USD 198822 03/01/2025  JP Morgan  (3310) - ZAR 181000  USD 9,977 17/01/2025  J.P. Morgan (3%4) -
EUR 65540440  USD 69,319,205 03/01/2025 RBC (1,311,167)  (0.18) Total Unrealised Loss on Forward (16,808,287)  (2.24)
EUR 1,336,184 USD 1,408,778 04/02/2025  J.P.Morgan (20,455) - Currency Exchange Contracts
EUR 510904  USD 537672 210022025 BNPParibas  (6446) - Net Unrealised Loss on Forward (6345807 (0.85)
EUR 636,000 USD 675493 21/02/2025 Citbank ~ (14196) - Currency Exchange Contracts
EUR 1204443 USD 1,273,145 21/02/2025 Goldman  (20794) -
Sachs
EUR 109329  USD 114,381 21/02/2025  J.P. Morgan 103 -
EUR 534379  USD 562,874 21/02/2025 Morgan  (7.241) -
Stanley Inflation Rate Swap Contracts
EUR 77000 USD 81,699 21/0212025 Standard  (1636) -
Chartered Market
Nominal Securit Maturi Value % of Net
8P 122158 USD 153,513 02/01/2025  J.P. Morgan (473) - A;Tl:]:t Currency Counterparty D:?tj:::p);ion ag;lg Gsu; /nAossetes
GBP 331,927,145  USD 424583387 04/02/2025 HSBC (8,860216)  (1.18) , -
GBP 15,157,053  USD 19,060,330 040212025 ~JP.Morgan  (76,833) (001) 7,266,000 USD  JP.Morgan  Payfixed 242% 12/12/2033 15493 0.01
GBP 12144872 USD 15481364 21/02/2025 JP.Morgan  (272,126)  (0.04) Receive floating
GBP 122889924  USD 155887,097 04/03/2025 HSBC (2000648)  (027) USCPI 1 month
HUF 4231000 USD 119514 170012025  JP.Morgan  (8012) - 7266000  USD  JPMorgan Payfixed2423% 1211212033 18047 -
INR 152,800,000  USD 1,804,768 17/01/2025 BNPParibas  (22,684) - Sggepl’ﬁfmtr:?r?
INR 15805293  USD 187,575 17/0112025 Goldman 3,240 -
Sachs ( ) 7,266,000 USD  JP.Morgan  Pay fixed 2.425% 12/12/2033 12,664 -
INR 200082000  USD 2372833 17/01/2025  JP.Morgan  (39,305)  (0.01) Reci‘}ﬁ““"“ﬁ
INR 7420707 USD 88107 17101/2025 UBS  (1560) - USCPI 1 mont
PY 21726000 USD 144503 24012025 Bays (5605 - /47000 USD o JPMogan - Payfied 244% 121122033 ez -
JPY 678,946,000  USD 4,432,680 24/01/2025 Goldman  (90,855)  (0.01) Ugcce;ﬁ n:z:]?r?
Sachs
Y 56002000 USD 370299 240112025 HSBC  (12169) - 15269000  USD  JP.Morgan  Pay fixed 2.54% 15/11/2025 " -
JPY 16452000  USD 110,400 24/01/2025  J.P.Morgan 6190) - Sg%e;‘ﬁﬂ“‘”t‘ﬁ
JPY 24634000  USD 161,830 24/01/2025 RBC  (429%) - . mon
JPY 491215148  USD 32,442,244 04/0212025 Morgan  (987454) (0.13) Total Market Value on Inflation 43764 0.01
Stanley Rate Swap Contracts - Assets
KRW 10498112000  USD 7,331,058 17/01/2025 UBS  (213,853)  (0.03) 21239000  EUR  JP.Morgan  Payfixed3.113%  15/08/2027 (392,060)  (0.05)
KzT 27434000  USD 55,681 17/01/2025 Societe (3,572) - Receive floating
Generale HICPXT 1 month
KzT 590365000  USD 1,157,805 11/04/2025 Citibank  (61,589)  (0.01) 21422000 EUR  JP.Morgan  Payfixed 3.093%  15/08/2027 (371,604)  (0.05)
MXN 466634711  USD 23595653 24/01/2025 HSBC (1,135728)  (0.15) Receive floating
MXN 4615000  USD 233,049 240012025 JP.Morgan  (10922) - HICPXT 1 month
NOK 1,764,000 usb 161,862 24/01/2025 Deutsche (6,499) _ 14,239,000 EUR  JP. Morgan  Pay fixed 3.203% 15/08/2027 (334,288)  (0.04)
Bank Receive floating
NOK 81000  USD 7,348 24/01/2025  J.P. Morgan @) - RICPXT 1 month
NZD 938,960 usb 549,243 24/01/2025 Goldman (22,600) _ 15,951,000 usb J.P.Morgan  Pay fixed 2.507% 14/06/2034 (124,982)  (0.02)
Sachs Receive floating
NZD 857,000  USD 493849 24/01/2025 UBS  (13175) - USCPI 1 month
NZD 1,186,000 UsD 715,324 24/01/2025  Wells Fargo (50,122)  (0.01) 15,249,000 USD  JP Morgan  Pay flx?d 2.51% 14/06/2034 (122,997)  (0.02)
PEN 316000  USD 85024 17/01/2025 BNP Paribas @8) - Receive floating
PLN 450000  USD 114,279 1410212025 Bankof  (3047) - USCPI 1 month
America 12,142,000 USD  JP.Morgan  Pay fixed 2.543% 27/03/2033 (27,291)  (0.01)
PLN 232000  USD 57,353 14/0212025 BNPParibas ~ (1,132) - Receive floating
PLN 15252000  USD 3770581 1410212025 JP. Morgan  (74,507)  (0.01) USCPI 1 month
RSD 11857000 USD 100392 2102205 JP Mogan  (4220) - 11564000  USD  JP.Mogan  Payfed2539% 2710312033 @1620) -
SGD 126343  USD 94,089 040022025 JP.Morgan  (1287) - Rgcce"’e floating
THB 2091000  USD 61,681 07/03/2025 Bank of (100) - USCPI 1 month
America 15110000 USD  JP.Morgan  Payfixed 2509% 1111212025 (12259) -
UAH 31,953,000 USD 754,142 07/02/2025 Cibank  (5856) - ng:e;‘ﬁﬂr‘;z‘r':t‘g
usD 100036  CZK 2,651,000 24/01/2025  State Street (%) - :
UsD 102516 EGP 5257000 16012025  Cibank  (4t1) - 93700 USD - JRMorgen - PayMed28h - 102 - (TeTT) -
usD 686490  EGP 36,178,000 12103/2025 Cibank ~ (7299) - ugcceFI’\ﬁ ﬁ?fn'Tﬁ
) 65959  GBP 52677 04/0212025  J.P.Morgan an - .
USD 108117  MXN 2262000 241012025  State Street 757 - 7688000  USD  J.P.Morgan P;Vf'xi‘f’d ?|-63ﬁ5:“ 201112025 (r467) -
uUsD 8278532  PHP 488,392,000 07/03/2025  Standard  (88,099)  (0.01) Ug%epﬁ nﬁgmﬁ
Chartered )
USD 13081172  THB 452417848 070032025  Goldman  (242777) (0.03) 1096000  USD ~ JP.Morgan  Payfixed 2595%  12/12/2025 (68%) -
Sachs Receive floating

usD 12981254  THB 450,611,789 07/03/2025 UBS  (289506)  (0.04) USCPI 1 monih
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Market
Nominal Security Maturity Value % of Net
Amount  Currency Counterparty Description Date USD Assets
7,535,000 USD  JP Morgan  Pay fixed 2.584% 19/12/2025 (5,323) -
Receive floating
USCPI 1 month
7,688,000 USD  JP.Morgan  Pay fixed 2.605% 19/11/2025 (5,173) -
Receive floating
USCPI 1 month
7,159,000 USD  JP.Morgan  Pay fixed 2.585% 19/12/2025 (5,105) -
Receive floating
USCPI 1 month
15375000 USD  JP.Morgan  Payfixed 2.57% 15/11/2025 (4,282) -
Receive floating
USCPI 1 month
7,265,000 USD  JP Morgan  Pay fixed 2.45% 12/12/2033 (3,263) -
Receive floating
USCPI 1 month
Total Market Value on Inflation (1,451,586)  (0.20)
Rate Swap Contracts - Liabilities
Net Market Value on Inflation (1,407,822)  (0.19)
Rate Swap Contracts - Liabilities
Interest Rate Swap Contracts
Market
Nominal Security Maturity Value % of Net
Amount  Currency Counterparty Description Date USD Assets
30,100,000 CZK  JP.Morgan  Pay floating PRIBOR  24/10/2028 44410 0.01
6 month Receive
fixed 4.612%
117,250,000  CZK  J.P.Morgan  Pay floating PRIBOR 19/07/2028 70,003 0.01
6 month Receive
fixed 4.12%
234,500,000 CZK  JP.Morgan  Pay floating PRIBOR 20/07/2028 118,568  0.01
6 month Receive
fixed 4.06%
91,532,000 SEK  JP.Morgan  Pay fixed 2.159% 10/12/2029 134,297 0.02
Receive floating
STIBOR 3 month
93,954,000 SEK  J.P.Morgan  Pay fixed 2.293% 09/12/2034 311,329 0.04
Receive floating
STIBOR 3 month
Total Interest Rate Swap 678,607  0.09
Contracts at Fair Value - Assets
5,521,000 EUR  JP.Morgan  Pay fixed 3.162% 23/10/2053  (1,172,643)  (0.16)
Receive floating
EURIBOR 6 month
1,749,000 EUR  JP.Morgan  Pay fixed 3.062% 27/09/2053 (331,490)  (0.04)
Receive floating
EURIBOR 6 month
1,611,000 EUR  JP.Morgan  Pay fixed 2.59% 12/06/2054 (170,784)  (0.02)
Receive floating
EURIBOR 6 month
115,650,000 CZK  J.P.Morgan  Pay floating PRIBOR 03/10/2029 (128,298)  (0.02)
6 month Receive
fixed 3.09%
2,644,000 EUR  JP.Morgan  Pay fixed 2.193% 03/10/2054 (9,235) -
Receive floating
EURIBOR 6 month
Total Interest Rate Swap (1,812,450)  (0.24)
Contracts at Fair Value — Liabilities
Net Market Value on Interest (1,133,843)  (0.15)

Rate Swap Contracts - Liabilities

Option Purchased Contracts

Market
Value % of Net
Quantity  Security Description Currency Counterparty USD Assets
11,995,200 Cleveland-Cliffs, Inc., Call, 17.000, usb UBS 10,021 -
17/01/2025
112,000 Foreign Exchange USD/CNH, Call, UsD Morgan 1,355 -
7.250, 06/02/2025 Stanley
169,000  Foreign Exchange USD/CNH, Call, usD Morgan 2,376 -
7.300, 08/05/2025 Stanley
85,000 Foreign Exchange USD/CNH, Call, usb HSBC 1,195 -
7.300, 08/05/2025
170,000  Foreign Exchange USD/CNH, Call, usb UBS 1,469 -
7.350, 20/03/2025
169,000 Foreign Exchange USD/EUR, Call, UsD HSBC 967 -
0.971, 31/01/2025
169,000  Foreign Exchange USD/EUR, Call, usb Wells Fargo 967 -
0.971, 31/01/2025
37,472,000 Foreign Exchange USD/EUR, Call, usb Bank of 192,866  0.03
0.980, 20/02/2025 America
57,000 Foreign Exchange USD/PLN, Call, UsD HSBC 387 -
4.262, 27/02/2025
22,590,000 Foreign Exchange USD/SAR, Call, usb Citibank 66,798  0.01
3.768, 13/10/2025
113,000  Foreign Exchange USD/SGD, Cal, usb HSBC 630 -
1.364, 06/02/2025
113,000 Foreign Exchange USD/SGD, Call, usD Bank of 629 -
1.364, 06/02/2025 America
113,000 Foreign Exchange USD/SGD, Call, usb Morgan 629 -
1.364, 06/02/2025 Stanley
4,051,950  Mosaic Co. (The), Call, 29.750, usb Goldman 1,527 -
17/01/2025 Sachs
9,135,000  Nutrien Ltd., Call, 52.500, 17/01/2025 ~ USD Goldman 365 -
Sachs
3,237,500  Range Resources Corp., Call, 35.000, USD Morgan 191496  0.02
17/01/2025 Stanley
Total Market Value on Option 473,677 0.06
Purchased Contracts - Assets
Option Written Contracts
Market
Value % of Net
Quantity ~ Security Description Currency Counterparty USD Assets
(37,472,000) Foreign Exchange EUR/USD, Put, usb Bankof  (114,215)  (0.01)
0.935, 20/02/2025 America
Total Market Value on Option (114,215)  (0.01)
Written Contracts - Liabilities
Swaption Contracts
Market
Value % of Net
Quantity ~ Security Description Currency Counterparty USD Assets
75,280,000 CDX.NA.IG.43-V1, Put, 0.005%, usb Citibank 132,094  0.02
19/02/2025
73,540,000 IRS Pay floating SOFR 1 day Receive ~ USD Goldman 63,080  0.01
fixed 2% , Call, 2%, 10/12/2030 Sachs
7,300,000 IRS Pay floating SOFR 1 day Receive ~ USD Morgan 6,262 -
fixed 2% , Call, 2%, 10/12/2030 Stanley
73,540,000  IRS Pay floating SOFR 1 day usb Citibank 9,723 0.02
Receive fixed 2.25% , Call, 2.25%,
10/12/2030
7,300,000 IRS Pay floating SOFR 1 day UsD Morgan 9,601 -
Receive fixed 2.25% , Call, 2.25%, Stanley
10/12/2030
187,500,000 IRS Pay floating SOFR 1 day usb Morgan 321,153 0.04
Receive fixed 2.75% , Call, 2.75%, Stanley

15/12/2027
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Market
Value % of Net % of Net
Quantity ~ Security Description Currency Counterparty USD Assets Assets
81,400,000 RS Pay floating SOFR 1 day Receive ~ USD Morgan 511,642 007 Denmark 0.22
fixed 3%, Call, 3%, 06/05/2031 Stanley Saudi Arabia 0.13
187,360,000 IRS Pay floating SOFR 1 day Receive ~ USD Bank of 457,097  0.06 Italy 0.07
fixed 3% , Call, 3%, 23/12/2027 America Total Investments 94.22
81,090,000 IRS Pay fixed 4% Receive floating usb Morgan 1,816,756 0.24 Cash and Other assets/(liabilities) 5.78
SOFR 1 day, Put, 4%, 17/03/2055 Stanley Total 100.00
95,706,000 RS Pay fixed 4% Receive floating usb Barclays 1,709,980  0.23
SOFR 1 day, Put, 4%, 28/03/2035 s . .
64,030,000 IRS Payfixed 4% Receive floating ~~ USD Goldman 1144025 015 Securily s currently in default o .
SOFR 1 day , Put, 4%, 28/03/2035 Sachs Security is valued at its fair value under the direction of the Board of Directors
43,000,000 RS Pay fixed 4% Receive floating usD Morgan 768281 040  ©f the Company. _ _
SOFR 1 day , Put, 4%, 28/03/2035 Stanley The accompanying notes are an integral part of these financial statements.
17,000,000 IRS Pay fixed 4% Receive floating usb Morgan 282,320  0.04
SOFR 1 day, Put, 4%, 17/03/2035 Stanley
Total Market Value on Swaption 7,319,014 0.98
Contracts - Assets
(75,280,000) CDX.NA.IG.43-V1, Put, 0.006%, usb Citibank (75,325)  (0.01)
19/02/2025
Total Market Value on Swaption (75,325)  (0.01)
Contracts - Liabilities
Net Market Value on Swaption 7,243,689 0.97
Contracts - Assets
Cash 30,219,165 4.03
Other assets/(liabilities) 13,161,503 1.75
Total net assets 750,622,328 100.00
Geographic Allocation of Portfolio
% of Net
Assets
United States of America 49.04
Germany 7.44
Brazil 5.53
Thailand 3.59
New Zealand 3.17
India 2.86
Japan 2.31
Australia 2.14
Serbia 2.08
Malaysia 1.96
United Kingdom 1.95
Supranational 1.72
Chile 1.59
Philippines 1.17
France 0.97
Canada 0.86
Colombia 0.80
China 0.77
Ireland 0.57
Croatia 0.56
Indonesia 0.50
Mexico 0.45
Switzerland 0.37
Qatar 0.36
Turkiye 0.27
Austria 0.27
United Arab Emirates 0.26
Dominican Republic 0.24
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Emerging Local Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usb Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
ANGOLA
Angola Government Bond, Reg. S uUsD 340,000 320,454 0.38
8.25% 09/05/2028
Angola Government Bond, Reg. S usD 547,000 549,034 0.64
9.5% 12/11/2025
869,488 1.02
BRAZIL
Brazil Government Bond 3.875% UsD 370,000 325,635 0.38
12/06/2030
Brazil Notas do Tesouro Nacional BRL 11,053 1,515,493 1.78
10% 01/01/2031
Brazil Notas do Tesouro Nacional BRL 151,000 200,212 0.23
10% 01/01/2033
Brazil Notas do Tesouro Nacional BRL 866,500 1,119,927 1.32
10% 01/01/2035
Brazil Notas do Tesouro Nacional BRL 844,400 1,308,158 1.54
10% 01/01/2027
4,469,425 5.25
CHILE
Bonos de la Tesoreria de la CLP 280,000,000 274,679 0.32
Republica en pesos, Reg. S, 144A
5% 01/10/2028
Bonos de la Tesoreria de la CLP 535,000,000 509,031 0.60
Republica en pesos, Reg. S, 144A
4.7% 01/09/2030
783,710 0.92
CHINA
China Development Bank 3.68% CNY 2,600,000 365,869 0.43
26/02/2026
China Government Bond 2.62% CNY 7,000,000 1,000,150 1.18
15/04/2028
China Government Bond 3.13% CNY 16,350,000 2,424,708 2.85
21/11/2029
China Government Bond 2.11% CNY 2,250,000 319,826 0.38
25/08/2034
China Government Bond 3.81% CNY 2,150,000 403,250 0.47
14/09/2050
China Government Bond 2.47% CNY 3,200,000 484,624 0.57
25/07/2054
4,998,427 5.88
COLOMBIA
Colombia Titulos de Tesoreria 7% COP 1,541,900,000 287,205 0.34
26/03/2031
Colombia Titulos de Tesoreria 7% COP 5,325,800,000 992,019 1.17
26/03/2031
Colombia Titulos de Tesoreria COP 3,855,400,000 943,957 1.1
13.25% 09/02/2033
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SCHEDULE OF INVESTMENTS

As at 31 December 2024
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
Colombia Titulos de Tesoreria COP 2,983,100,000 502,740 0.59 Indonesia Government Bond 7.5% IDR  24,592,000,000 1,583,880 1.86
7.25% 18/10/2034 15/04/2040
Colombia Titulos de Tesoreria COP 2,860,000,000 501,211 0.59 Indonesia Government Bond 8.25%  IDR  16,474,000,000 1,114,705 1.31
9.25% 28/05/2042 15/05/2036
Colombia Titulos de Tesoreria 6% COP 8,241,700,000 1,646,127 1.93 8,669,875 10.19
28/04/2028 JORDAN
4,873,259 5.73 Jordan Government Bond, Reg. S usD 610,000 601,128 0.71
COTE D IVOIRE 4.95% 07/07/2025
Ivory Coast Government Bond, UsSD 290,000 283,673 0.33 601,128 0.71
Reg. S 7.625% 30/01/2033 MEXICO
283,673 0.33 Mexican Bonos 7.5% 26/05/2033 MXN 21,103,000 862,577 1.02
CZECH REPUBLIC Mexican Bonos 7.75% 23/11/2034 MXN 4,445,000 179,819 0.21
Czech Republic GovernmentBond ~ CZK 77,670,000 2,707,975 3.18 Mexican Bonos 8.5% 31/05/2029 MXN 18,835,000 862,498 1.01
2% 13/10/2033 Mexican Bonos 7.75% 29/05/2031 ~ MXN 20,532,000 885,640 1.04
Czech Republic Government Bond, ~ CZK 22,780,000 899,996 1.06 Mexican Bonos 8.5% 18/11/2038 MXN 64,778,000 2,670,637 3.14
Reg. S 2.5% 25/08/2028 5,461,171 6.42
DOMINICAN REPUBLIC Montenegro Government Bond, USD 230,000 236,368 0.28
Dominican Republic Government DOP 15,500,000 275,045 0.32 Reg. S 7.25% 12/03/2031
Bond, Reg. S 10.75% 01/06/2036 236,368 0.28
275,045 0.32 NETHERLANDS
EGYPT Nederlandse Financierings- TRY 5,000,000 133,616 0.16
Egypt Government Bond 14.369% EGP 9,400,000 167,471 0.20 Maatschappij voor
20/10/2025 Ontwikkelingslanden NV 35%
Egypt Government Bond, Reg. S EUR 340,000 311,876 0.37 22/07/2025
6.375% 11/04/2031 133,616 0.16
Egypt Treasury Bill 0% 04/03/2025  EGP 6,925,000 130,515 0.15 PERU
Egypt Treasury Bill 0% 11/03/2025 ~ EGP 3,975,000 74,519 0.09 Peru Bonos de Tesoreria 6.15% PEN 4,980,000 1,318,894 155
Egypt Treasury Bill 0% 18/03/2025 EGP 30,350,000 565,990 0.66 12/08/2032
1,250,371 1.47 1,318,894 1.55
ESTONIA POLAND
Luminor Bank A/S, Reg. S, FRN EUR 200,000 211,317 0.25 Poland Government Bond 2.75% PLN 2,400,000 517,232 0.61
5.399% 14/10/2035 25/10/2029
211,317 0.25 Poland Government Bond 6% PLN 10,161,000 2,498,542 2.94
HUNGARY 25/10/2033
Hungary Government Bond 4.5% HUF 483,930,000 1,155,576 1.36 Poland Government Bond 2% PLN 2,215,000 495,590 0.58
23/03/2028 25/08/2036
Hungary Government Bond 2.25% HUF 332,420,000 614,791 0.72 Poland Government Bond 5.75% PLN 3,155,000 773,365 0.91
20/04/2033 25/04/2029
Hungary Government Bond 3% HUF 67,590,000 112,555 0.13 4,284,729 5.04
27/10/2038 ROMANIA
1,882,922 2.21 Banca Transilvania SA, Reg. S, EUR 495,000 543,986 0.64
INDIA FRN 8.875% 27/04/2027
HDFC Bank Ltd., Reg. S 8.1% INR 40,000,000 467,336 0.55 Romania Government Bond 5% RON 3,110,000 602,770 0.71
22/03/2025 12/02/2029
India Government Bond 6.54% INR 26,720,000 308,589 0.36 Romania Government Bond 6.7% RON 2,420,000 487,891 0.57
17/01/2032 25/02/2032
India Government Bond 7.26% INR 33,000,000 397,038 0.47 Romania Government Bond 4.25% RON 3,745,000 596,604 0.70
22/08/2032 28/04/2036
India Government Bond 7.26% INR 150,840,000 1,815,163 213 2,231,251 2.62
06/02/2033 SERBIA
India Government Bond 6.67% INR 48,000,000 542,296 0.64 Serbia Government Bond, Reg. S EUR 380,000 355,692 0.42
17/12/2050 1.5% 26/06/2029
India Government Bond 7.36% INR 20,740,000 252,499 0.30 355,692 0.42
12/09/2052 SLOVENIA
3,782,921 4.45 Nova Ljubljanska Banka dd, Reg. S, EUR 300,000 334,448 0.39
INDONESIA FRN 6.875% 24/01/2034
Indonesia Government Bond IDR  29,850,000,000 1,781,597 2.10 334,448 0.39
5.125% 15/04/2027 SOUTH AFRICA
Indonesia Government Bond 7% IDR  21,017,000,000 1,304,347 1.53 South Africa Government Bond ZAR 28,468,000 1,397,362 1.64
15/09/2030 8.25% 31/03/2032
Indonesia Government Bond IDR  8,024,000,000 479,820 0.56 South Africa Government Bond ZAR  35780,000 1,728,054 2.03
6.375% 15/04/2032 8.875% 28/02/2035
Indonesia Government Bond IDR 16,366,000,000 991,000 1.7 South Africa Government Bond 9%  ZAR 24,000,000 1,083,755 1.28
6.625% 15/05/2033 31/01/2040
Indonesia Government Bond IDR 23,355,000,000 1,414,526 1.66 South Africa Government Bond ZAR 32,893,000 1,414,934 1.66
6.625% 15/02/2034 8.75% 31/01/2044
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SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
South Africa Government Bond 7% ZAR 20,329,000 957,929 1.13 e . .
28/02/2031 Transferable securities and money market instruments dealt in
South Africa Government Bond ZAR 5284000 237,801 0.28 on another regulated market
8.5% 31/01/2037 Bonds
SUPRANATIONAL . o0z CHINA
Agile Group Holdings Ltd,, Reg. S USD 330,000 32,175 0.04
European Bank for Reconstruction _IDR _ 8,040,000000 499,034 059 s e U : ‘
G lbisle g B8 CULL 2020 Times China Holdings Ltd., Reg. S USD 470000 18800  0.02
European Investment Bank 8.125%  ZAR 500,000 26,935 0.03 6.75% 08/07/2025°
21/12/2026 :
50,975 0.06
International Bank for IDR  5,800,000,000 351,747 0.41 INDONESIA
?Zﬁ;’%ﬁ%g};’gzg Development Standard Chartered Bank, 144A9% IDR 12000000000 _ 798,695  0.94
o7 20/03/2029
'”ézrc”:rfg?jétii”; flgévelopment INR 27,600,000 315,371 0.37 Standard Chartered Bank 9% IDR 3300000000 219,488  0.26
4.9% 12/02/2026 19/03/2029
International Finance Corp., Reg. S COP  1,860,000,000 395,756  0.47 1,018,183 [ 1.20
3.59% 26/02/2026 MALAYSIA
1,588,843 1.87 Malaysia Government Bond MYR 492,000 113,905 0.13
THAILAND 4.504% 30/04/2029
: 5 Malaysia Government Bond MYR 3,617,000 857,694 1.01
T??)I%w/g OC;gvemment Bond 1.585% THB _ 59,007,000 1,611,039 1.89 e Or 1008
Malaysia Government Bond MYR 8,300,000 1,804,922 212
TURKIVE 1,611,039 189 3.757% 22/05/2040
Coca-Cola Icecek AJS 50.5% TRY 7850000 516,568 025 Malaysia Government Bond MYR 2,849,000 628,062 0.74
T 20 LN : : 4.065% 15/06/2050
Turkiye Government Bond 31.08% ~ TRY 21420000 599598  0.71 MR e e NS EreRd) ekl ik
08/11/2028 S
Turkiye Government Bond 30% TRY 3,800,000 105475 0.12 N"fg"s}'ss‘!f‘ S&‘é‘;;g?f;t Bond MYR 4,370,000 1,084,189 1.28
12/09/2029 R A e
Turkiye Government Bond 17.6% ~ TRY ~ 20317000 398016 047 |\ oo -642,7 5
13/07/2033 IGE :
Turkiye Government Bond 26.637% TRY 27,350,000 742,987  0.87 Nigeria OMO Bill 0% 20/05/2025 ' NGN' 322,000,000 = 190,496 023
05/10/2033 e ’ Nigeria Treasury Bill 0% 06/03/2025 NGN 824,000,000 512,063 0.60
2,062,644  2.42 702,559 0.83
UKRAINE PERU
Ukraine Government Bond 15.84%  UAH 5500000 131,287  0.15 Peru Government Bond, Reg. S SE U 2440 000) 8 720) B0 Ot
26/02/2025 8.2% 12/08/2026
131.287 0.15 Peru Government Bond, Reg. S PEN 2,979,000 782,073 0.92
, ] !
UNITED STATES OF AMERICA 6.9% 12/08/2037
Goldman Sachs Group, Inc. (The)  TRY __ 3,600,000 100,637 0.12 1,560,793 1.83
45% 10/02/2025 THAILAND
100,637 012 Thailand Government Bond 2.4% THB 13,400,000 398,010 0.47
URUGUAY 17/03/2029
Uruguay Government Bond 8.25% UYU 13.455.000 287,816 0.34 Thailand Government Bond 3.65% THB 17,574,000 561,752 0.66
21/05/2031 ' T ' ' 20/06/2031
Uruguay Government Bond 9.75% uYu 30.654.000 703.431 0.83 Thailand Government Bond 2% THB 14,845,000 430,401 0.50
20/07/2033 ' T ' ' 17/12/2031
Thailand Government Bond 2.8% THB 17,812,000 545,616 0.64
UZBEKISTAN o b 17/06/2034
National Bank of Uzbekistan 8.5%  USD 370000 378287 044 loland GovemmentBond 2% e e
05/07/2029 378,287 0.44 Thailand Government Bond 3.775% THB 42,455,000 1,377,209 1.62
G : 25/06/2032
Total Bonds 64,599,520  75.93 Thailand Government Inflation THB 23875000 775882  0.91
. Linked Bond, Reg. S 1.25%
?&"Z‘:{&b'e Bonds 12/03/2028
4,673,403 5.49
HISA/(Ss;ggg;_td, Reg S 2.875% uUSsD 200,000 182,500 0.22 UNITED STATES OF AMERICA
— — US Treasury Bill 0% 27/02/2025 USD 2,675,000 2,657,466 3.12
4 : 2,657,466 3.12
UNITED STATES OF AMERICA
Total Bond 15,306,098  17.99
Goldman Sachs Finance Corp. USD 200,000 240,632 028 otalBonds
International Ltd. 0% 15/03/2027
240,632 0.28
Total Convertible Bonds 423,132 0.50
Total Transferable securities 65,022,652 76.43

and money market instruments

admitted to an official exchange listing
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Emerging Local Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gainl(Loss) % of Net
Investments Currency Value usD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Convertible Bonds CLP 1025146955  USD 1,028,232 07/02/2025 Gfﬁi!ii 2179
CHINA CNY 10585984  USD 1445501 14/03/2025  J.P.Morgan 19,052 0.02
NIO, Inc. 3.875% 15/10/2029 usD 220,000 164,436 0.20 COP  903617,000  USD 203,256 07/03/2025  J.P. Morgan 120 -
164,436 0.20 DR 14432239500  USD 891,264 17/01/2025 Bank of 663 -
Total Convertible Bonds 164,436 0.20 America
Total Transferable securities 15,470,534 18.19 MXN 9,764,314 USD 467,344 24/01/2025  J.P. Morgan 2,629 -
and money market instruments THB 5,185,313 UsD 149,928 07/03/2025 Goldman 2,783 -
dealt in on another regulated market Sachs
Total Investments 80,493,186 94.62 THB 14,024,006 USD 407,164 07/03/2025  J.P. Morgan 5851 001
THB 5164613  USD 148,783 07/03/2025 UBS 3,318 -
TRY 30,777,609  USD 815,949 16/01/2025 Bankof 43516 005
America
TRY 9,711,000  USD 254,902 16/01/2025 Barclays 16,278 002
Credit Default Swap Contracts TRY 19442350  USD 511,545 16/01/2025  J.P. Morgan 31,383 0.04
Interest TRY 2271948 USD 61,795 16/01/2025 UBS 1,649 -
(Paid)/ Market uUsD 39349 BRL 229560 03/01/2025  Wells Fargo 2,190 -
Nominal Reference Buy/ Received  Maturity ~ Value % of Net usb 34,899 BRL 216,560 04/02/2025 HSBC 59 -
Amount  Currency Counterparty Entity Sell  Rate Date USD  Assets usb 103,674 BRL 632,000 06/03/2025 BNP Paribas 2,545 -
T 0 e O (O BAR WA GR UM LT W oowmwm - owen  wo o
200,000 USD  J.P-Morgan Cﬁz\(‘EM Y Buy (1.00)% 201122029 6119 0.0 usD 500350  BRL 3,000,000 06/03/2025 GoIdBrsr;E 20307 002
T Sachs
Total Credit Default Swap M326 005 ygp 397051 BRL 2478913 060032025  J.P.Morgan B -
Contracts at Fair Value - Assets usD 213184 BRL  1310,000 06/03/2025 UBS 3565 -
4,170,000 EUR J.P.Morgan ITRAXX. Buy (5.00)% 20/12/2029 (344,852)  (0.40) usD 485753 CHF 432,000 24/01/2025 Citibank 7,160 0.01
EUROPE. usd 77038  CHF 66,000 24/01/2025  J.P. Morgan 3919 0.01
f;\?fSOVER- usD 731,738 CHF 646,000 24/01/2025 RBC 16,063 002
590000 USD JP.Morgan Staleof Qatar  Buy (100)% 202208 (14073) (002 0 7494 CHE 195,000 240172025 DE?;?;L"n 1462
Tgtal tt’.':redit I?eFfauI\t, SlwapL il (358,925)  (0.42) Bank
ontracts at Fair Value - Liabilities usD 984053  CHF 842,000 24/01/2025 UBS 51238  0.06
L (17599)  (037)  ygp 8731 CLP 8652200 31/01/2025  JP.Morgan U -
Default Swap Contracts - Liabilities usD 495189  CLP 480,883,000 07/02/2025 HSBC 11,837 001
usD 357,897  CLP 352,116,682 07/02/2025  J.P. Morgan 3972 001
usD 946,116 CLP 923,080,191 07/02/2025  State Street 18206 002
usD 49038  CNH 358,000 27/01/2025  J.P. Morgan 180 -
Financial Futures Contracts usb 247,698 CNH 1,789,000 14/03/2025 BNP Paribas 3,209 -
) . usD 403309  CNH 2,916,445 14/03/2025 HSBC 4740 0.01
Number of Ex'ﬂ::f; (;Ja'l‘:;(?_'f:s‘; /;JZI usD 1843983  CNH 13241000 140032025 JP.Morgan 34435  0.04
Security Description Contracts Currency usb USD Assets usb 19,562 COP 85,996,900 31/01/2025  J.P. Morgan 141 -
usD 2397122 COP 10640,632,000 07/03/2025 Citibank 2,245 -
Euro-Bobl, 06/03/2025 (5) EUR (611,487) 7238 001 usD 380,047  CZK 9,190,364 03/01/2025  J.P.Morgan 1153 -
Euro-Bund, 06/03/2025 8 EUR  (1,107,712) 10293 0.01 usD 735639 CZK 17,355,772 24/01/2025 HSBC 19851 0.02
Japan 10 Year Bond Mini, 12/03/2025 (1) JPY (997,315) 3,017 - uUsD 1269280  CZK 30201504 24/01/2025  J.P.Morgan 23707 0.03
US 10 Year Note, 20/03/2025 (10) USD  (1,091,250) 14,965  0.02 usD 2599  CzK 627,550 31/01/2025 ~ J.P.Morgan 85 -
US Ultra Bond, 20/03/2025 (7) UsD (838,906) 13852 0.02 usD 89693  EUR 86,029 02/01/2025  J.P.Morgan 425 -
Total Unrealised Gain on Financial 49365 006  USD 1149 EUR 1,100 31/0/2025  J.P. Morgan 6 -
Futures Contracts usD 487529  EUR 464,000 21/02/2025 BNP Paribas 5073 001
US 5 Year Note, 3110312025 12 USD 1278094 @8 - usD 3346331 EUR 3,159,569 21/02/2025 Deut;chﬁ 61089  0.07
US 10 Year Ultra Bond, 20/03/2025 9 USD 1006031  (22,345)  (0.03) USD 86672 EUR 465,000 21/02/2025 Hsa;c 3476 _
Total Unrealised Loss on Financial (23,173)  (0.03) usb 476,245 EUR 457,000 21/02/2025 RBC 1,068 _
Futures Contracts uUsD 510,338 HUF 200,175,000 17/01/2025 Citibank 5716 0.01
Net Unrealised Gain on Financial 26,192 0.03 usD 1033773 HUF 397,990,365 17/01/2025  J.P.Morgan 30478 0.04
Futures Contracts usb 171,888 IDR 2,745,965,000 17/01/2025 Bank of 2,185 -
America
usD 489969  IDR 7,919.486,000 17/01/2025  BNY Mellon 536 -
usD 510,556  IDR 7,907,140305 17/01/2025 Citibank 21887 0.03
Forward Currency Exchange Contracts usD 436,248 IDR 6,641,563,611 17/01/2025 GoléiarZir; 25793 0.03
Unrealised usD 213983 IDR 3280,889,840 17/01/2025 HSBC 1122 0.01
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net UsD 2,059,005 IDR 32,565,680275 17/01/2025  J.P.Morgan 46413 0.06
Purchased Purchased Sold Sold Date  Counterparty USD  Assets uUsb 66,534 INR 5,661,000 17/01/2025 Bank of 511 _
America
ggt 3101’(;22 328 49;;§g 82;3;@8%2 J'Pémgz . 402 B usp 2146424 INR 182250980 17/01/2025 JP.Morgan 20752  0.03
. ' Sachs ’ usD 20296  INR 2500000 31/01/2025 Deut;chﬁ 181 -
an
BRL 2026371 USD 323389 06/03/2025  JP.Morgan g0 - usp 535601 JPY 79476000 240012025  JP.Morgan 27446 003
) 520679  JPY 79,313,000 24/01/2025 Nomura 13477 0.02
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As at 31 December 2024

Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gainl(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
) 483731 KZT 241,140,000 17/01/2025 Bank of 25703 003 EUR 464711 USD 484,749 31/01/2025  J.P. Morgan (1,986) -
America EUR 616,000  USD 648,081 21/02/2025  Deutsche (7.580)  (0.01)
usD 914367  MXN 18495721 02/01/2025 Morgan 20616 002 Bank
Stanley EUR 377,000  USD 400,517 21/02/2025 HSBC 8521)  (0.01)
usD 503026  MXN 10,144,194 24/01/2025 Barclays 14,769 0.02 EUR 977,000  USD 1023570 21/02/2025  J.P. Morgan (7.709)  (0.01)
usD 319427 MXN 6545000 24/01/2025 Citibank 4405 001 EUR 285582 USD 300,811 21/02/2025 Morgan (3,870) -
usD 2512688 MXN 51323259 24/01/2025  J.P. Morgan 242 005 Stanley
usD 48749 MXN 996,200 31/01/2025  J.P. Morgan 863 - EUR 241,000 USD 255,706 21/02/2025 Standard (5120)  (0.01)
usD 502320  MYR 2238000 07/03/2025 Bank of 449 - Chartered
America HUF 274796000  USD 739,038 17/01/2025 Bankof  (46,304)  (0.05)
usD 539404  MYR  2399,000 07/03/2025 Deutsche 1430 - America
Bank HUF 228631227  USD 582,851 17/01/2025 BNPParibas  (6494)  (0.01)
) 10173 MYR 450,000 07/03/2025 HSBC 822 - HUF 445658829  USD 1166430 17/01/2025 JP.Morgan  (42968)  (0.05)
) 1014918 MYR 4,522,000 07/03/2025  J.P. Morgan 862 - DR 26111445977  USD 1652511 17/01/2025 JP.Morgan  (38,798)  (0.05)
usD 553403  PEN 2,068,648 17/01/2025 BNP Paribas 2,880 - IDR 8907746630  USD 554,962 17/01/2025 RBC (4455)  (0.01)
usD 992,631 PEN 3,719,000 17/01/2025  Wells Fargo 2905 - INR 71024000  USD 841,920 17/01/2025  BNYMellon  (13577)  (0.02)
usD 10528  PEN 39,200 31/01/2025  J.P.Morgan 102 - INR 92510000  USD 103,082 17/01/2025 BNPParbas  (24,151)  (0.03)
usD 634776  PLN 2599399 02/01/2025 BNP Paribas 3908 001 INR 31,007,000  USD 367,113 17/01/2025  Deutsche  (4433)  (0.01)
usD 36434 PLN 149,800 31/01/2025  J.P. Morgan 114 - Bank
usD 724956  PLN 2953000 14/02/2025 Bank of 9345 001 INR 41248478 USD 489,530 17/01/2025 Goldman (8455)  (0.01)
America Sachs
) 1322806  PLN  5437,000 14/02/2025  J.P. Morgan 5237 001 INR 90612739 USD 1068820 17/01/2025 JP.Morgan  (12017)  (0.01)
usD 191555  PLN 787,000 140212025 UBS 838 - INR 19366479  USD 229,941 17/01/2025 UBS 4072)  (0.01)
usD 310210  RON  1480,194 03/01/2025  J.P. Morgan 1,486 - JPY 149,856,000  USD 989,246 24/01/2025 HSBC  (30924)  (0.04)
usD 1028918  RON 4,750,000 17/01/2025 Bank of 39,007 005 JPY 73686000  USD 494,465 24/01/2025  JP.Morgan  (23.247)  (0.03)
America JPY 83543000  USD 548,824 24/01/2025 RBC  (14570) (0.02)
usD 1400974  RON 6,599,781 17/01/2025  J.P.Morgan 25565  0.03 KzT 241,140,000  USD 489,426 17/01/2025 Societe  (31,398)  (0.04)
usD 521,809  RON 2463874 17/01/2025 UBS 8332 0.1 Generale
usD 17991 RON 86,000 31/01/2025  J.P.Morgan 86 - MXN 4545000  USD 221,671 24/01/2025 Citbank ~ (2912) -
usD 63546  RSD 7,133,000 21/01/2025  J.P. Morgan 276 - MXN 7428618 USD 369,923 24/01/2025 Goldman  (12371)  (0.01)
usD 1905  RSD 214,000 31/01/2025  J.P. Morgan 7 - Sachs
) 108717  THB 3,668,000 07/03/12025 BNP Paribas 692 - MXN 40133387  USD 2,029,368 24/01/2025 HSBC  (97679) (0.12)
usD 7645  TRY 277,900 31/01/2025  J.P.Morgan 10 - MXN 36956019  USD 1815352 24/01/2025  JP.Morgan  (36,596)  (0.04)
usb 1486184  TWD 47,421,000 17/01/2025 Goldman 43089 0.05 MXN 18,496,721 USD 910,379 24/01/2025 Morgan  (20,148)  (0.02)
Sachs Stanley
usD 96792  TWD 3,078,000 17/01/2025  J.P.Morgan 3124 - MXN 12,167,389 USD 505,810 24/01/2025 UBS  (104173)  (0.01)
usD 512549  TWD 16,374,000 17/01/2025  State Street 14263 0.02 MYR 9828468  USD 2,214,749 07/03/2025 Bankof  (10,721)
usD 660477  UYU 29,167,000 07/03/2025  J.P.Morgan 2,198 - America
UsD 493343 ZAR 9203266 02/01/2025  J.P.Morgan 5462 0.01 MYR 12,357,198 USD 2,781,036 07/03/2025 HSBC (9.941)  (0.01)
usD 2099150  ZAR 38457707 17/01/2025  J.P.Morgan 63,159  0.08 MYR 5514534 USD 1239929 07/03/2025  J.P.Morgan (3,297) -
usD 526901  ZAR 9,361,599 17/01/2025 Morgan 31,288 0.04 PEN 1,068,000  USD 285,818 17/01/2025 Golsdmzn (1,594) -
Stanley achs
usD 564,856  ZAR 10,270,688 17/01/2025  State Street 21,115 0.03 PEN 492,000  USD 131,200 17/01/2025  Wells Fargo (266) -
UsD 40,444 ZAR 761,640 31/01/2025  J.P. Morgan 178 - PHP 28,634,000 (5)] 494,542 07/03/2025 BNP Paribas (4,014)  (0.01)
Total Unrealised Gain on Forward 1,044,324 123 PLN 3365000  USD 835828 14/0212025 Bankof  (20,375)  (0.02)
Currency Exchange Contracts America
BRL 216560  USD 35,009 03/01/2025 HSBC @ - PLN 5415309 USD 1320926 140022025 BNPParibas  (17,598)  (002)
BRL 6000  USD 995 030012025  JP. Morgan ) - PLN 10971965  USD 2665545 14/02/2025 Citibank ~ (6,667)  (0.01)
BRL 1311000 USD 218190 06/032025 BNPParbas  (8411) (0.01)  FEN 597974 USD 145857 14/02/2025  J.P. Morgan (048) -
BRL 4046719 USD 658773 0603205 Citbank  (11240) (001  RON - 692376 USD 1430719 470025 - Berkof - (@9357) - (008)
BRL 17,924,719 USD 3,018,734 06103/2025 G°'ga'2f]'s' (190.999) - (018) oy 10574017 USD 2223261 17/01/2025 Citbank  (19612)  (0.02)
BRL 3021082 USD 504764 08032025 JP.Mogan  (21348) (003 KON 2906194 USD 620064 17012025  JP Morgan - (14406)  (0.02)
CHE 119000 USD 132446 240012025  JP. Morgan o) - RSD 7279000  USD 68,256 21/01/2025 Ciibank ~ (3,692) -
CHE 08000  USD 1036767 2410112025 UBS  (3083) (004) RSD 12452373 USD 112,530 21/01/2025  J.P. Morgan (2,079) -
CLP 1432136053  USD 1511250 07/0212025  Deutsche  (71760) (0.08)  RoP 19732124 USD 179711 21/02/2025  JP.Morgan  (4,685)  (0.01)
S R Bank ’ THB 18,535,000  USD 546,755 07/03/2025 Eank of (889) -
CNH 4141827 USD 572,707 14/03/2025 BNP Paribas 6,675  (0.01 merica
CNH 1473000  USD 212264 14032025  Canadian (1(0:9603 20.01; THB 6974104 USD 205754 07/03/2025  J.P.Morgan (363 -
Imperial Bank TRY 4051798 USD 114,773 020012025 J.P. Morgan (177) -
of Commerce TRY 1996000  USD 55836 16/01/2025  J.P.Morgan (98) -
CNH 5'122,925 usD 707,088 14/03/2025 HSBC (6,977) (001) TWD 10,843,000 usb 332,498 17/01/2025 JP. Morgan (2,528) -
CNH 5321844  USD 736074 14032025 JP.Morgan  (8778) (001)  USD 326376 BRL 2026371 02012025  JP.Morgean  (1630) -
COP 2123391800  USD 480617 07/032025 JP.Morgan  (2708) - UsD 204916 ONY 1495000 14/03/2025 ~ Stendard  (1.915) -
CzK 14256000  USD 611,065 24/01/2025 Bankof  (23,118)  (0.03) Chartered
America usD 578315  COP 2,589,195180 07/03/2025 BNPParbas  (4433)  (0.01)
CZK 32324725  USD 1,362,899 24/01/2025 JP.Morgan  (29,760)  (0.04) Usb 383530  COP 1709154000 07/03/2025 ~ JP.Morgan  (1,147) -
CZK 38931601  USD 1688933 24001/2025  StateStreet  (83313) (0.10)  USD 514745 CZK 12515000 24/01/2025  State Street ~ (1400) -
EGP 3,688,000 usb 73,189 16/01/2025 JP. Morgan (982) _ usb 219,228 EGP 11,242,000 16/01/2025 Citibank (878) -
EGP 11000000  USD 212,376 041032025  J.P.Morgan ®7 - usb 138842 EGP 7,258,000 04/03/2025  J.P. Morgan (73%) -
EUR 8704557  USD 9078807 02012025 JP.Morgan  (46523) (005)  YSD 65266  HUF 25923000 17/01/2025  J.P.Morgan ©) -
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Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount  Currency Counterparty Description Date USD Assets
uUsD 12359  HUF 4,926,000 31/01/2025  J.P.Morgan (50) - 56000000 INR  JP.Morgan  Payfloating MIBOR ~ 05/11/2029 1,280 -
usb 856,393 IDR 13,892,408,000 17/01/2025  J.P. Morgan (2172) - 1 day Receive fixed
usb 530,858 IDR 8,677,933,000 17/01/2025 UBS (5447)  (0.01) 6.293%
usb 48,280 IDR 788,819,500 31/01/2025 Citibank (354) - 32,500,000 INR  JP.Morgan  Payfloating MIBOR  05/11/2034 1,979 -
usD 518106  JPY 81,135,000 24/01/2025  J.P.Morgan (748) - 1 day Receive fixed
usD 4917 MYR 221,265 31/01/2025 HSBC (429) - 6.331%
usb 59612  MYR 267,000 07/03/2025  J.P. Morgan (263) - 39,250,000 INR  JP.Morgan  Pay floating MIBOR  20/06/2031 2,635 -
usb 566,122  PEN 2,143,000 17/01/2025 BNP Paribas 4,187)  (0.01) 1 day Receive fixed
usD 315885  PEN 1,187,000 17/01/2025  J.P.Morgan ®) - 6.35%
UsD 63,093 PHP 3,692,000 07/03/2025  J.P.Morgan (155) - 64,125,000 INR JP.Morgan  Pay floating MIBOR  17/05/2029 3,693 -
usD 347238  PLN 1,451,296 14/02/2025 Bank of (4460)  (0.01) 1 day Receive fixed
America 6.374%
usb 44626 THB 1539700 31/01/2025 UBsS (602) - 31513000 INR  JP.Morgan  Pay floating MIBOR ~ 19/04/2031 6209 0.1
UsD 819958  THB 28,327,769 07/03/2025 BNPParbas  (14,310)  (0.02) 1 day Receive fixed
uUsD 1124840  THB 38495157 07/03/2025  J.P.Morgan (8,863)  (0.01) 6.576%
usD 292,295  TRY 11,143,000 16/01/2025 Bankof  (18874)  (0.02) 2662000  CNY  JP.Morgan  Payfloating 03/09/2029 6290  0.01
America CNREPOFIX=CFXS
usD 249522 TRY 9,160,000 16/01/2025 Cibank  (6271)  (0.01) 1 week Receive fixed
usD 279480  TRY 10,197,000 16/01/2025 HSBC  (5271)  (0.01) 1.797%
usb 928574  TRY 34736062 16/01/2025 JP.Morgan  (41430)  (0.05) 2300000  CNY  JP.Morgan  Payfloating 16/12/2027 12739 0.02
usD 418075  TRY 15,076,000 16/01/2025 UBS (292 - CNREPOFIX=CFXS
usD 80 UYU 40000 31/01/2025  J..Morgan (16) - 1 week Receive fixed
ZAR 12579322 USD 700,118 17/01/2025 Barclays  (34155)  (0.04) 3 2.765%
ZAR 17784882  USD 1,000,635 17/01/2025 BNPParbas  (59,084) (007) 1991000 CNY  Citibank Pay floating 16/05/2030 13660  0.02
ZAR 4306000 USD 234510 170012025  Deusche  (1781) - CNREPOFIX=CFXS
Bank ; \évse;k Receive fixed
o 0
ZAR 45,044,506 USD 2496732 17/01/2025 ~ JP.Morgan  (112,028)  (0.13) 1606000 CNY  Cilbank pay foating 1510512030 I
Total Unrealised Loss on Forward (1,576,992)  (1.86) _
P Exch Contract CNREPOFIX=CFXS
urrency Exchange Contracts 1 week Receive fixed
Net Unrealised Loss on Forward (532,668)  (0.63) 2.65%
Currency Exchange Contracts 19,693,000  ZAR  JP.Morgan  Payfloating JBAR  24/06/2029 19118 0.02
3 month Receive
fixed 8.124%
7,700,000 CNY  JP.Morgan  Pay floating 28/06/2029 23295  0.03
Inflation Rate Swap Contracts ?UVEEE g;'évec;f;
Market 1.922%
Nominal Security Maturity Value % of Net 4,085,000 PLN  JP.Morgan  Pay floating WIBOR  09/05/2028 25095 0.3
Amount  Currency Counterparty Description Date USD Assets 6 month Receive
670,000 USD  JP Morgan  Payfixed 2423%  04/10/2034 1439 - fixed 5.08%
Receive floating Total Interest Rate Swap 131,471 0.16
USCPI 1 month Contracts at Fair Value - Assets
Total Market Value on Inflation 1,439 - 7,000,000 BRL ~ Morgan Pay floating CDI 1 04/01/2027 (81,312)  (0.09)
Rate Swap Contracts - Assets Stanley day Receive fixed
382,000 USD  JP.Morgan Payfixed259%  08/11/2034 4258) - 10.82%
Receive floating 3800000  BRL  Morgan Pay floating CDI 1 04/01/2027 (56,855)  (0.07)
USCPI 1 month Stanley day Receive fixed
. 9.87%
T;zug:';ztggmfa‘;?s"_'ﬂ?at';:ﬂties “2s4 - 3000000 BRL  Morgan Payfloating CDI 1 04/01/2027 (45675)  (0.05)
Stanley day Receive fixed
Net Market Value on Inflation (2,815) - 9.795%
Rate Swap Contracts - Liabilities 25883000 MXN  JP.Morgan  Payfloating TIEOIS  15/11/2029 (17,108)  (0.02)
1 day Receive fixed
8.85%
78000000 INR  JP.Morgan  Payfloating MIBOR ~ 03/09/2029 7.771)  (0.01)
Interest Rate Swap Contracts ;ggy;;/jecelve el
Market 54000000 INR  JP.Morgan  Payfloating MIBOR ~ 03/10/2029 (6.256)  (0.01)
Nominal Security Maturity Value % of Net 1 day Receive fixed
Amount  Currency Counterparty Description Date USD  Assets 6.022%
37,230,000 INR J.P.Morgan  Pay floating MIBOR _ 15/12/2028 226 - 23,934,000 MXN  J.P.Morgan  Pay floating TIIEOIS ~ 18/11/2027 (4,809)  (0.01)
1 day Receive fixed 1 day Receive fixed
6.252% 8.965%
22200000 INR  JP.Morgan  Payfloating MIBOR  29/10/2029 674 - 41,200,000  INR  J.P.Morgan  Pay floating MIBOR  01/08/2029 (989) -
1 day Receive fixed 1 day Receive fixed
6.31% 6.229%
1,087,000 EUR  JP.Morgan  Payfixed 2.23% 2711212029 788 - Total Interest Rate Swap (220,775)  (0.26)
Receive floating Contracts at Fair Value - Liabilities
EURIBOR 6 month Net Market Value on Interest (89,304)  (0.10)
Rate Swap Contracts - Liabilities
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Option Purchased Contracts

Market
Value % of Net % of Net
Quantity  Security Description Currency Counterparty USD Assets Assets
1,051,000 Foreign Exchange USD/CNH, Call, UsD Morgan 12,7199 0.01 Slovenia 0.39
7.250, 06/02/2025 Stanley Cote d Ivoire 0.33
1,566,000 Foreign Exchange USD/CNH, Call, usb Morgan 22013 0.03 Dominican Republic 0.32
7.300, 08/05/2025 Stanley Montenegro 0.28
780,000  Foreign Exchange USD/CNH, Call, usb HSBC 10,964  0.01 Estonia 0.25
7.300, 08/05/2025 Tanzania 0.22
1,435,000 Foreign Exchange USD/CNH, Call, usb UBS 12,404 001 Netherlands 0.16
7.350, 20/03/2025 Ukraine 0.15
1,475,000  Foreign Exchange USD/EUR, Call, usb Wells Fargo 8444 001 Total Investments 94.62
0971, 31/01/2025 Cash and Other assets/(liabilities) 538
1,215,000  Foreign Exchange USD/EUR, Call, usb HSBC 6955  0.01 Total 100.00
0.971, 31/01/2025
492,000  Foreign Exchange USD/PLN, Call, usb HSBC 3,338 -
4.262, 27/02/2025 § Security is currently in default.
956,000 Foreign Exchange USD/SGD, Call, usb HSBC 5325  0.01 The accompanying notes are an integral part of these financial statements.
1.364, 06/02/2025
906,000 Foreign Exchange USD/SGD, Call, usb Morgan 5,047 0.01
1.364, 06/02/2025 Stanley
780,000 Foreign Exchange USD/SGD, Call, UsD Bank of 4345  0.01
1.364, 06/02/2025 America
16 US 10 Year Note, Call, 110.500, usb Goldman 3,250 -
24/01/2025 Sachs
12 US 10 Year Note, Put, 109.500, usb Goldman 11,062 0.01
24/01/2025 Sachs

Total Market Value on Option 105,866 0.12

Purchased Contracts - Assets

Cash 4,847,225 5.70
Other assets/(liabilities) (269,130) (0.32)
Total net assets 85,071,281 100.00
Geographic Allocation of Portfolio
% of Net
Assets
Indonesia 11.39
South Africa 8.02
Thailand 7.38
Mexico 6.42
China 6.14
Colombia 5.73
Malaysia 5.46
Brazil 5.25
Poland 5.04
India 4.45
Czech Republic 4.24
United States of America 3.52
Peru 3.38
Romania 2.62
Turkiye 2.42
Hungary 2.21
Supranational 1.87
Egypt 1.47
Uruguay 117
Angola 1.02
Chile 0.92
Nigeria 0.83
Jordan 0.71
Uzbekistan 0.44
Serbia 0.42
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Emerging Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

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

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

SCHEDULE OF INVESTMENTS

As at 31 December 2024

INVEST WITH CONFIDENCE™

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usbD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 835,000 901,576 0.57
5.9% 09/06/2028
901,576 0.57
ANGOLA
Angola Government Bond, Reg. S usD 625,000 589,070 0.37
8.25% 09/05/2028
Angola Government Bond, Reg. S USD 1,725,000 1,547,268 0.98
8% 26/11/2029
Angola Government Bond, Reg. S usb 1,415,000 1,254,765 0.80
8.75% 14/04/2032
Angola Government Bond, Reg. S UsSD 400,000 329,120 0.21
9.375% 08/05/2048
Angola Government Bond, Reg. S usD 460,000 370,500 0.23
9.125% 26/11/2049
Angola Government Bond, Reg. S UsSD 300,000 301,116 0.19
9.5% 12/11/2025
4,391,839 2.78
ARGENTINA
Argentina Government Bond 1% UsD 1,000,000 813,500 0.51
09/07/2029
Argentina Government Bond, STEP  USD 1,348,800 1,043,257 0.66
0.75% 09/07/2030
Argentina Government Bond, STEP  USD 1,960,041 1,305,646 0.83
4.125% 09/07/2035
Argentina Government Bond, STEP  USD 1,575,207 1,103,617 0.70
5% 09/01/2038
4,266,020 2.70
BAHAMAS
Bahamas Government Bond, usb 645,000 616,703 0.39
Reg. S 6% 21/11/2028
616,703 0.39
BAHRAIN
Bahrain Government Bond, Reg. S USD 940,000 966,042 0.61
7% 12/10/2028
Bahrain Government Bond, Reg. S UsSD 740,000 751,466 0.48
6.75% 20/09/2029
Bahrain Government Bond, Reg. S USD 380,000 346,735 0.22
5.625% 18/05/2034
2,064,243 1.31
BARBADOS
Barbados Government Bond, 144A  USD 510,000 500,055 0.32
6.5% 01/10/2029
500,055 0.32
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SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
BERMUDA Costa Rica Government Bond, USD 300,000 269,938 0.17
Bermuda Government Bond, UsD 407,000 393,772 0.25 Reg. S 5.625% 30/04/2043
Reg. S 5% 15/07/2032 Costa Rica Government Bond, uUsD 360,000 373,378 0.24
393,772 0.25 Reg. S 7.3% 13/11/2054
BRAZIL 1,980,364 1.25
Brazil Government Bond 6.25% usD 650,000 633,930 0.40 COTE D IVOIRE
18/03/2031 Ivory Coast Government Bond, usb 535,000 523,328 0.33
Brazil Government Bond 6.125% usD 1,305,000 1,220,327 0.77 Reg. S 7.625% 30/01/2033
15/03/2034 523,328 0.33
Brazil Government Bond 7.125% USD 225,000 226,946 0.14 DOMINICAN REPUBLIC
20/01/2037 Dominican Republic Government usD 1,170,000 1,048,905 0.67
Brazil Government Bond 7.125% usb 200,000 185,520 0.12 Bond, 144A 4.875% 23/09/2032
13/05/2054 Dominican Republic Government usb 315,000 306,259 0.19
Brazil Government Bond 5% usD 425,000 316,799 0.20 Bond, Reg. S 5.5% 22/02/2029
27/01/2045 Dominican Republic Government usDb 800,000 717,200 0.45
Brazil Notas do Tesouro Nacional BRL 9,599 1,316,133 0.84 Bond, Reg. S 4.875% 23/09/2032
10% 01/01/2031 Dominican Republic Government usb 150,000 149,760 0.10
3,899,655 247 Bond, Reg. S 6.6% 01/06/2036
BULGARIA Dominican Republic Government uUsD 200,000 170,050 0.11
Bulgaria Government Bond, Reg. S EUR 385,000 434,556 0.28 Bond, Reg. S 5.875% 30/01/2060
4.5% 27/01/2033 Dominican Republic Government UsSD 945,000 932,242 0.59
Bulgaria Government Bond, Reg. S~ USD 220,000 206,611 0.13 Bond, Reg. S 6.85% 27/01/2045
5% 05/03/2037 3,324,416 2.11
641,167 0.41 ECUADOR
CHILE Ecuador Government Bond, STEP, UsD 2,679,200 1,864,653 1.18
Corp. Nacional del Cobre de Chile, ~ USD 200,000 178,577 0.11 144A 6.9% 31/07/2030
144A 3.15% 14/01/2030 Ecuador Government Bond, STEP, = USD 1,595,000 909,464 0.58
Corp. Nacional del Cobre de Chile, ~ USD 325,000 308,963 0.20 Reg. § 5.5% 31/07/2035
Reg. S 5.125% 02/02/2033 Ecuador Government Bond, STEP, UsD 459,000 235,237 0.15
Empresa de los Ferrocarriles UsD 500,000 302,620 0.19 Reg. S 5% 31/07/2040
del Estado, Reg. S 3.068% 3,009,354 1.91
18/08/2050 EGYPT
Empresa de Transporte de usb 310,000 255,328 0.16 Egypt Government Bond, Reg. S usD 320,000 300,400 0.19
Pasajeros Metro SA, Reg. S 4.7% 5.8% 30/09/2027
07/05/2050 Egypt Government Bond, Reg. S usD 200,000 190,306 0.12
1,045,488 0.66 6.588% 21/02/2028
COLOMBIA Egypt Government Bond, Reg. S usbD 1,346,000 1,307,092 0.83
Banco de Bogota SA, Reg. S 6.25% USD 450,000 449,483 0.28 7.6% 01/03/2029
12/05/2026 Egypt Government Bond, Reg. S usD 200,000 167,119 0.1
Colombia Government Bond usD 750,000 595,507 0.38 5.875% 16/02/2031
3.125% 15/04/2031 Egypt Government Bond, Reg. S UsD 1,113,000 980,536 0.62
Colombia Government Bond 8% usD 350,000 356,494 0.23 7.625% 29/05/2032
20/04/2033 Egypt Government Bond, Reg. S usD 360,000 305,960 0.19
Colombia Government Bond 7.5% uUsb 720,000 709,085 0.45 7.3% 30/09/2033
02/02/2034 Egypt Government Bond, Reg. S usbD 450,000 309,559 0.20
Colombia Government Bond 7.75%  USD 455,000 443,374 0.28 7.5% 16/02/2061
07/11/2036 Egypt Government Bond, Reg. S usD 2,183,000 1,701,220 1.08
Colombia Government Bond uUsD 870,000 642,184 0.41 8.5% 31/01/2047
5.625% 26/02/2044 Egypt Treasury Bill 0% 25/02/2025 EGP 22,000,000 416,867 0.26
Colombia Government Bond 5% UsD 1,330,000 896,434 0.57 5,679,059 3.60
15/06/2045 EL SALVADOR
Colombia Government Bond usb 600,000 344,931 0.22 El Salvador Government Bond, UsD 224,000 227,982 0.15
4.125% 15/05/2051 Reg. S 8.25% 10/04/2032
Colombia Government Bond 8.75%  USD 210,000 212,864 0.13 El Salvador Government Bond, usD 200,000 186,775 0.12
14/11/2053 Reg. S 7.625% 01/02/2041
Colombia Government Bond usb 175,000 143,383 0.09 El Salvador Government Bond, usD 190,000 201,155 0.13
6.125% 18/01/2041 Reg. S 9.65% 21/11/2054
Colombia Titulos de Tesoreria 7% COP 3,164,800,000 589,497 0.37 El Salvador Government Bond, usD 355,000 353,214 0.22
26/03/2031 Reg. S 5.875% 30/01/2025
Ecopetrol SA 8.375% 19/01/2036 uUsD 160,000 154,427 0.10 El Salvador Government Bond, usD 715,000 707,118 0.45
5,537,663 3.51 Reg. S 6.375% 18/01/2027
COSTARICA El Salvador Government Bond, usbD 530,000 510,257 0.32
Costa Rica Government Bond, usb 750,000 777,870 0.49 Reg. S 7.65% 15/06/2035
144A7.3% 13/11/2054 2,186,501 1.39
Costa Rica Government Bond, uUsb 275,000 278,506 0.17 ESTONIA
Reg. S 6.125% 19/02/2031 Luminor Bank A/S, Reg. S, FRN EUR 551,000 582,179 0.37
Costa Rica Government Bond, usb 275,000 280,672 0.18 5.399% 14/10/2035
Reg. S 6.55% 03/04/2034 582,179 0.37
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Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
GHANA IVORY COAST
Ghana Government Bond, Reg. S USD 62,080 57,851 0.04 Ivory Coast Government Bond, uUsD 2,785,000 2,488,108 1.57
0% 03/07/2026 Reg. S 6.125% 15/06/2033
Ghana Government Bond, Reg. S uUsbD 89,280 69,383 0.04 Ivory Coast Government Bond, EUR 1,030,000 864,395 0.55
0% 03/01/2030 Reg. S 6.625% 22/03/2048
Ghana Government Bond, STEP, UsD 350,000 247,198 0.16 3,352,503 212
144A 5% 03/07/2035 JAMAICA
Ghana Government Bond, STEP, usD 469,480 406,630 0.26 Jamaica Government Bond 8% usD 480,000 556,824 0.35
Reg. S 5% 03/07/2029 15/03/2039
Ghana Government Bond, STEP, UsD 1,060,120 748,742 0.47 556,824 0.35
Reg. S 5% 03/07/2035 JORDAN
1,529,804 0.97 Jordan Government Bond, 144A USD 325000 326,223 0.21
GUATEMALA 7.75% 15/01/2028
Guatemala Government Bond, usSD 605,000 571,423 0.36 Jordan Government Bond, 144A usD 200,000 199,162 0.12
144A 4.9% 01/06/2030 7.5% 13/01/2029
Guatemala Government Bond, usD 275,000 285,347 0.18 Jordan Government Bond, Reg. S usbD 470,000 468,032 0.30
144A7.05% 04/10/2032 7.5% 13/01/2029
Guatemala Government Bond, usb 1,110,000 1,102,646 0.70 Jordan Government Bond, Reg. S usD 1,855,000 1,695,999 1.07
144A 6.6% 13/06/2036 5.85% 07/07/2030
Guatemala Government Bond, uUsD 350,000 337,487 0.22 2,689,416 1.70
Reg. S 4.875% 13/02/2028 KAZAKHSTAN
Guatemala Government Bond, usb 200,000 192,850 0.12 KazMunayGas National Co. JSC, USD 1,150,000 994,940 0.63
Reg. S 5.25% 10/08/2029 Reg. S 5.75% 19/04/2047
Guatemala Government Bond, usD 270,000 280,159 0.18 994,940 0.63
Reg. S 7.05% 04/10/2032 KENYA
2,769,912|FENN1:76 Kenya Government Bond, Reg. S USD 683,000 652,602 042
INDIA 7.25% 28/02/2028
ABJA Investment Co. Pte. Ltd., usD 465,000 468,451 0.30 Kenya Government Bond, Reg. S usD 515,000 509,770 0.32
Reg. S 5.45% 24/01/2028 9.75% 16/02/2031
Export-Import Bank of India, Reg. S USD 3,010,000 2,753,295 1.74 1,162,462 0.74
3.25% 15/01/2030 KUWAIT
Export-Import Bank of India, Reg. S USD 200,000 169,167 0.1
.25% 13/01/2031 Mslégg‘l;fug%r;ag&%LC, Reg. S uUsD 600,000 613,627 0.39
Greenko Power || Ltd., Reg. S4.3% UsD 359,050 338,448 0.21 613,627 0.39
13/12/2028 MEXICO
Reliance Industries Ltd., Reg. S uUsb 475,000 405,534 0.26 Banco Mercantil del Norte SA, UsD 500,000 503.365 0.32
2.875% 12/01/2032 \ Reg. S, FRN 8.375% Perpetual
St Bk o Indla, Reg. & 6% usb 470000 467,877 030 pexican Bonos 7.75% 29/05/2031  MXN 26,790,000 1,155576  0.73
Mexico Government Bond 6.35% UsD 1,070,000 1,049,924 0.67
4,602,772 2.92 09/02/2035
INDONESIA 2,708,865  1.72
Indonesia Government Bond 4.55%  USD 200,000 197,173 0.13 MONTENEGRO
11/01/2028
Indonesia Government Bond 7% IDR  12577,000000 780,305  0.49 M;g;ensegrgs(;’°‘1’g;gg}ggg?°"d' USD 1205000 1238363  0.78
15/02/2033 : : 1.238.363 0.78
Indonesia Government Bond, UsD 730,000 706,393 0.45 — .
Reg. S 5.25% 17/01/2042 MOROCCO
Indonesia Government Bond, USD 2115000 1893360 120  Morcoo GovemmentBond, Reg. S - USD seRLU) - Emper) 02
Reg. S 4.625% 15/04/2043 % 15/12/2032
Indonesia Government Bond IDR 15031000000 910,116 058  Mojoceo GowemmentBond, Reg. S USD 1185000 1223829 0.7
6.125% 15/05/2028 70
Minejesa Capital BV, Reg. S UsD 940,000 874,683 0.55 I\/‘I‘oorocco Government Bond, Reg. S USD 1,505,000 1,024,341 0.65
5.625% 10/08/2037 o a2
Pertamina Persero PT, Reg. S usD 355000 336316 021 ciulei] i
5.625% 20/05/2043 NIGERIA
Perusahaan Penerbit SBSN usb 350,000 343,834 0.22 ngerla Government Bond, Reg. S usD 1,020,000 919,749 0.58
Indonesia Ill, Reg. S 4.4% 7.875% 16/02/2032
01/03/2028 Nigeria Government Bond, Reg. S usbD 360,000 367,956 0.24
Perusahaan Penerbit SBSN usD 516,000 504,947 0.32 10.375% 09/12/2034
Indonesia Ill, Reg. S 4.45% 1,287,705 0.82
20/02/2029 OMAN
Perusahaan Penerbit SBSN uUsD 550,000 488,125 0.31 Oman Government Bond, Reg. S UsbD 1,715,000 1,707,977 1.08
Indonesia Ill, Reg. S 2.8% 5.375% 08/03/2027
23/06/2030 Oman Government Bond, Reg. S uUsbD 500,000 499,526 0.32
7,035,252 4.46 5.625% 17/01/2028
Oman Government Bond, Reg. S usD 400,000 410,942 0.26
6.25% 25/01/2031
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Oman Government Bond, Reg. S UsSD 380,000 418,934 0.26 ROMANIA
7.375% 28/10/2032 Banca Transilvania SA, Reg. S, EUR 550,000 604,429 0.38
Oman Government Bond, Reg. S usb 540,000 535,366 0.34 FRN 8.875% 27/04/2027
6.5% 08/03/2047 Romania Government Bond, Reg. S EUR 510,000 550,202 0.35
Oman Government Bond, Reg. S UsbD 625,000 656,277 0.42 5.5% 18/09/2028
7% 25/01/2051 Romania Government Bond, Reg. S USD 450,000 431,633 0.27
OmGrid Funding Ltd., Reg. S uUsD 400,000 395,083 0.25 6.375% 30/01/2034
5.196% 16/05/2027 Romania Government Bond, Reg. S USD 206,000 156,685 0.10
4,624,105 293 5.125% 15/06/2048
PAKISTAN Romania Government Bond, Reg. S  USD 646,000 408,654 0.26
Pakistan Government Bond, Reg. S  USD 453,000 353,283 0.22 4% 14/02/2051
7.875% 31/03/2036 2,151,603 1.36
353,283 0.22 SAUDI ARABIA
PANAMA Gaci First Investment Co., Reg. S UsbD 781,000 655,341 0.41
Banco Nacional de Panama, Reg. S USD 300,000 238,957 0.15 5.125% 14/02/2053
2.5% 11/08/2030 Greensaif Pipelines Bidco SARL, uUsD 350,000 345,938 0.22
Panama Government Bond 6.4% usD 1,280,000 1,162,893 0.74 Reg. S 5.853% 23/02/2036
14/02/2035 Saudi Arabia Government Bond, uUsD 390,000 383,624 0.24
Panama Government Bond 6.853% USD 200,000 171,452 0.11 Reg. S 4.75% 16/01/2030
28/03/2054 Saudi Arabia Government Bond, uUsbD 525,000 455,861 0.29
1,573,302 1.00 Reg. S 5% 17/04/2049
PARAGUAY Saudi Arabia Government Bond, uUsD 380,000 231,672 0.15
Paraguay Government Bond, 144A  USD 300,000 243,675 0.15 Reg. S 3.45% 02/02/2061
2.739% 29/01/2033 Saudi Arabian Oil Co., 144A 5.25% uUsD 250,000 247,002 0.16
Paraguay Government Bond, usD 495000 486,427 0.31 17/07/2034
Reg. S 5.85% 21/08/2033 Saudi Arabian Oil Co., Reg. S3.5% USD 350,000 329,276 0.21
Paraguay Government Bond, usD 1,075,000 915,094 0.58 16/04/2029
Reg. S 5.4% 30/03/2050 Saudi Arabian Oil Co., Reg. S UsbD 1,565,000 1,343,089 0.85
1,645,196 1.04 4.25% 16/04/2039
PERU 3,991,803 2,53
Peru Government Bond 8.75% UsD 200,000 238,780 0.15 SENEGAL
21/11/2033 Senegal Government Bond, Reg. S USD 1,220,000 978,538 0.62
Peru Government Bond 3.55% usD 195,000 131,483 0.09 6.25% 23/05/2033
10/03/2051 978,538 0.62
Peru Government Bond 2.78% usD 1,130,000 601,657 0.38 SERBIA
01/12/2060 Serbia Government Bond, 144A 6% USD 400,000 394,311 0.25
Peru Government Bond 5.625% usD 590,000 555,072 0.35 12/06/2034
18/11/2050 Serbia Government Bond, Reg. S usD 400,000 407,187 0.26
1,526,992 0.97 6.25% 26/05/2028
PHILIPPINES Serbia Government Bond, Reg. S usD 1,242,000 1,010,701 0.64
Manila Water Co., Inc., Reg. S USD 385,000 367,217 0.24 2.125% 01/12/2030
4.375% 30/07/2030 Serbia Government Bond, Reg. S usD 565,000 581,797 0.37
Philippines Government Bond USD 1,095,000 697,669 0.44 6.5% 26/09/2033
2.65% 10/12/2045 Serbia Government Bond, Reg. S uUsD 490,000 483,032 0.30
Philippines Government Bond PHP 23,000,000 397,086 0.25 6% 12/06/2034
6.25% 14/01/2036 2,877,028 1.82
1,461,972 0.93 SLOVENIA
POLAND OTP Banka dd, Reg. S, FRN EUR 600,000 634,821 0.40
Poland Government Bond 5.125%  USD 1,370,000 1,328,777 0.84 7.375% 29/06/2026
18/09/2034 634,821 0.40
Poland Government Bond 5.5% usD 260,000 240,983 0.15 SOUTH AFRICA
04/04/2053 South Africa Government Bond usD 290,000 272,733 0.17
Poland Government Bond 5.5% usbD 435,000 401,210 0.26 5.875% 20/04/2032
18/03/2054 South Africa Government Bond ZAR 7,250,000 350,151 0.22
1,970,970 1.25 8.875% 28/02/2035
QATAR South Africa Government Bond, usb 240,000 234,487 0.15
Qatar Government Bond, Reg. S USD 575,000 521,028 0.33 Reg. S 7.1% 19/11/2036
4.817% 14/03/2049 South Africa Government Bond, uUsbD 230,000 221,442 0.14
Qatar Government Bond, Reg. S USD 1,480,000 1,257,152 0.80 Reg. §7.95% 19/11/2054
4.4% 16/04/2050 South Africa Government Bond uUsD 300,000 259,303 0.17
QatarEnergy, Reg. S 2.25% usD 905,000 763,060 0.48 6.25% 08/03/2041
12/07/2031 South Africa Government Bond uUsD 1,090,000 817,396 0.52
QatarEnergy, Reg. S 3.125% usD 705,000 522,010 0.33 5.65% 27/09/2047
12/07/2041 2,155,512 1.37

3,063,250 1.94
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SOUTH KOREA UKRAINE
Hanwha Totalenergies UsSD 520,000 522,634 0.33 Ukraine Government Bond, STEP, uUsD 282,671 197,068 0.13
Petrochemical Co. Ltd., Reg. S 144A 1.75% 01/02/2029
5.5% 18/07/2029 Ukraine Government Bond, STEP, usD 278,798 157,869 0.10
522,634 0.33 144A 1.75% 01/02/2034
SRI LANKA Ukraine Government Bond, STEP, uUsD 195,682 116,062 0.07
Sri Lanka Government Bond, 144A  USD 826,035 774,408 0.49 144A 0% 01/02/2035
4% 15/04/2028 Ukraine Government Bond, STEP, usD 250,656 138,356 0.09
Sri Lanka Government Bond, STEP, USD 600,820 499,462 0.31 144A1.75% 01/02/2035
144A 3.1% 15/01/2030 Ukraine Government Bond, STEP, usDb 163,069 96,186 0.06
Sri Lanka Government Bond, STEP, USD 1,178,500 901,552 0.57 144A 0% 01/02/2036
144A 3.35% 15/03/2033 Ukraine Government Bond, STEP, usD 1,852,272 1,007,701 0.64
Sri Lanka Government Bond, STEP, USD 795,760 582,894 0.37 144A 1.75% 01/02/2036
144A 3.6% 15/06/2035 1,713,242 1.09
Sri Lanka Government Bond, STEP, USD 552,275 423,208 0.27 UNITED ARAB EMIRATES
144A 3.6% 15/05/2036 DP World Crescent Ltd., Reg. S USD 200,000 188,945 0.12
Sri Lanka Government Bond, STEP, USD 1,105,015 849,536 0.54 3.875% 18/07/2029
144A 3.6% 15/02/2038 DP World Ltd., Reg. S 5.25% usD 920,000 925,801 0.58
4,031,060 2.55 24/12/2029
SUPRANATIONAL Emirates NBD Bank PJSC, Reg. S, USD 425,000 424,894 0.27
International Bank for USD 300,000 280,445 0.18 FRN 6.125% Perpetual
Reconstruction & Development Galaxy Pipeline Assets Bidco Ltd., usD 575,000 469,006 0.30
0% 31/03/2027 Reg. S 2.625% 31/03/2036
280,445 0.18 Ruwais Power Co. PJSC, Reg. S usD 200,000 203,050 0.13
SURINAME 6% 31/08/2036
Suriname Government International  USD 941,993 849,678 0.54 2,211,696 1.40
Bond, 144A 7.95% 15/07/2033 URUGUAY
Suriname Government International  USD 646,000 646,323 0.41 Uruguay Government Bond 5.75% usD 540,000 557,836 0.35
Bond, 144A 0% 31/12/2050 28/10/2034
1,496,001 0.95 Uruguay Government Bond 5.1% usD 1,085,000 1,004,048 0.64
TANZANIA 18/06/2050
HTA Group Ltd., Reg. S 7.5% usb 370,000 377,186 0.24 1,561,884 0.99
04/06/2029 UZBEKISTAN
377,186 0.24 Navoi Mining & Metallurgical uUsD 430,000 426,235 0.27
THAILAND Combinat, Reg. S 6.95%
Bangkok Bank PCL, Reg. S, FRN  USD 400,000 343,348 0.22 17/10/2031
3.466% 23/09/2036 426,235 0.27
Thaioil Treasury Center Co. Ltd., usD 720,000 440,861 0.28 VENEZUELA, BOLIVARIAN REPUBLIC OF
Reg. S 3.5% 17/10/2049 Petroleos de Venezuela SA, Reg. S  USD 497,000 438,294 0.28
784,209 0.50 8.5% 27/10/2020°
TRINIDAD AND TOBAGO Petroleos de Venezuela SA, Reg. S USD 13,590,000 1,508,490 0.96
Trinidad & Tobago Government USsD 470,000 458,030 0.29 9% 17/11/2021°
Bond, Reg. S 6.4% 26/06/2034 Petroleos de Venezuela SA, Reg. S USD 1,610,000 181,190 0.1
458,030 0.29 5.375% 12/04/2027°
TURKIYE Venezuela Government Bond, usD 2,350,000 297,767 0.19
Turkiye Government Bond 37% TRY  10,625000 296,521 0.19 Reg. § 7.75% 13/10/2019°
18/02/2026 Venezuela Government Bond, usSD 390,000 45,646 0.03
Turkiye Government Bond 9.875%  USD 300,000 331,807  0.21 Reg. S 6% 09/12/2020°
15/01/2028 Venezuela Government Bond, usD 355,000 55,248 0.03
Turkiye Government Bond 9.375%  USD 270,000 298,193 0.19 Reg. § 12.75% 23/08/2022°
14/03/2029 2,526,635 1.60
Turkiye Government Bond 5.95% usD 900,000 853,990 0.54 ZAMBIA
15/01/2031 Zambia Government Bond, Reg. S usD 296,015 169,923 0.11
Turkiye Government Bond 9.375%  USD 475,000 535,190 0.34 0.5% 31/12/2053
19/01/2033 Zambia Government Bond, STEP, uUsD 122,118 107,348 0.07
Turkiye Government Bond 6.5% usD 325,000 309,164 0.20 Reg. § 5.75% 30/06/2033
20/09/2033 277,271 0.18
Turkiye Government Bond 7.625% USD 310,000 315,516 0.20 Total Bonds 123,936,350 78.55
15/05/2034
Turkiye Government Bond 4.875%  USD 350,000 244,043 0.15 Convertible Bonds
16/04/2043 TANZANIA, UNITED REPUBLIC OF
Turkiye Government Bond 6% USD 450,000 370,959 0.23 HTA Group Ltd., Reg. S 2.875% usb 200,000 182,500 0.12
14/01/2041 18/03/2027
3,555,383 2.25 182,500 0.12
Total Convertible Bonds 182,500 0.12
Total Transferable securities 124,118,850 78.67
and money market instruments
admitted to an official exchange listing
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
" . - MALAYSIA
Transferable securities and money market instruments dealt in Malaysia Govemment Bond MYR 2153000 510538 032
on another regulated market 4.642% 07/11/2033
Bonds Malaysia Government Bond MYR 4,497,000 1,006,730 0.64
ey 3.828% 05/07/2034
RAZIL 1,517,268  0.96
Aegea Finance SARL, Reg. S, FRN  USD 360,000 367,682 0.23
P IT200)] '\Bn:\)/(ACB(;ncomer SA, Reg. S, FRN UsD 480,000 446,850 0.28
Cosan Overseas Ltd., Reg. S uSD 550,000 544,505  0.34 s 1059 18012083 0 ‘ ' :
8.25% Perpetual :
CSN Resources SA, Reg. S usD 415000 413269  0.26 B?X?ﬁfﬂ%‘;&%osg Reg.S,FRN  USD 200,000 189,935 0412
& .
DSRel0- 1 .2/2030 BBVA Bancomer SA, Reg. S, FRN usD 780,000 806,382 0.51
Globo Comunicacao e USD 1,315,000 1,182,711 0.75 8.45% 29/06/2038
> € . .
;%'f}gggges SA Reg. S 4.875% BBVA Bancomer SA, Reg. S, FRN  USD 285000 290,954  0.19
. 8.125% 08/01/2039
Globo Comunicacao e UsD 275,000 245,517 0.16 -
Participacoes SA, Reg. S 5.5% Moca%);l(;:so/%%\éernment Bond 6% UsbD 370,000 349,633 0.22
14/01/2032 ,
Sitios Latinoamerica SAB de CV, ) 750,000 705485 045 Pzeg/‘(’)'?/‘;%g"eex'ca”°3 4.5% usDb 495000 478,044  0.30
144A 5.375% 04/04/2032
’ 3,450,169 219 P1e:t3r/<())l3e/<;% 2/I7exicanos 6.5% uUsD 985,000 953,075 0.60
CHILE . .
AES Andes SA, Reg. S, FRN 8.15% _ USD 450,000 456,054 0.29 ng,%'g,%%g"gexmms 8.75% USD 1,203,000 1,296,587 0.82
10/06/2055 . .
Agrosuper SA, 144A 4.6% USD 500000 447669 028 | ouooos Mexicanos 5.95% L SO C I
20/01/2032 . .
Banco Santander Chile, 144A usD 416,000 364,749 0.23 Pfg/%'ze/%%s'}gemams 6.7% usb 455000 397,114 0.25
3.177% 26/10/2031 . .
Celulosa Arauco y Constitucion SA,  USD 300000 278796 048 oyoeos Mexicanos10% UEln | AR Of el ey
144A 4.2% 29/01/2030 . .
Celulosa Arauco y Constitucion SA ~ USD 255000 244,685  0.15 ng/%'g,%%ﬂexmams 6.5% usb 700,000 497,089 032
3.875% 02/11/2027 , .
Chile Electricity Lux MPC Il SARL,  USD 370000 360021 023 | enoecs Jexicanos 5.5% usb e R
Reg. S 5.58% 20/10/2035 . .
Corp. Nacional del Cobre de Chile,  USD 320,000 327,245  0.21 P;g,%'f,%%%exma”"s 5.625% USD 1095000 682884 043
Reg. S 6.44% 26/01/2036 —
Inversiones CMPC SA, Reg. S usb 200,000 201,393  0.13 €9, :
6.125% 26/02/2034 NIGERIA _____
2680612 170 Nigeria OMO Bill 0% 25/02/2025 _NGN 850,000,000 531,276 0.34
COLOMBIA 531,276 0.34
Colombia GovernmentBond 8%  USD 670000 672566 042  OMAN _ _
e Oryx Funding Ltd., Reg. S 5.8% USD 600,000 597,003 038
Ecopetrol SA4.625% 02/11/2031  USD 280,000 232455 0.5 03/02/2031
905,011 0.57 597,903 [[1110:38
EL SALVADOR PANAMA
El Salvador Government Bond, USD 785000 834250 053  DancoGeneral SA,FRN, 144A S
1444 9.25% 17/04/2030 5.25% Perpetual
El Salvador Govemment Bond, USD 240,000 4487 ~ Banco General SA, Reg. S, FRN  USD 325000 293,109  0.19
Reg. S 0.25% 17/04/2030 5.25% Perpetual i
El Salvador Government Bond, USD 240,000 255060 0.6 FanamaGovemmentBond 8% USD 1,258,000 1261158  0.80
Reg. S 9.25% 17/04/2030 01/03/2038
1,093,806 0.69 Panama Government Bond 7.875%  USD 460,000 444,753 0.28
GHANA 01/03/2057
Kosmos Energy Lid, Reg. S 8.75%  USD 315000 297,033 0.19 21959 IERIECS
01/10/2031 EARAGU‘g tBond USD 200,000 198460  0.13
araguay Government Bond, | I ]
GUATEMALA 207,033 049 Reg. S 6% 09/02/2036
Guatemala Government Bond, USD 200,000 197,000  0.12 T‘;':fons"’g g%‘;,'/'oa; g/'f?)' 4723(;3%“33' SA, USD 400,000 396838 0.25
Reg. S 6.55% 06/02/2037 9-5° —
197,000  0.12 " :
INDONESIA PERU
Bank Negara Indonesia Persero UsbD 400,000 390,758 0.25 L;-::_)Z Mseg%l;gl;c %;g%g%%ktd Ll 1328 eiles Ll
¢ .S5.
Tbk. PT, Reg. S 3.75% 30/03/2026 T R Peru Government Bond 5.375% usD 210000 202,215  0.13
JAMAICA 2 : 08/02/2035
Peru G t Bond 5.875% uSD 950,000 908523  0.58
Kingston Airport Revenus Finance  USD 600,000 603,144 0.38 o °
0,
Ltd., Reg. S 6.75% 15/12/2036 Peru Government Bond, Reg. S PEN 1870000 523957 033
TransJamaican Highway Ltd., usD 224,582 210,405 0.14 0
7.6% 12/08/2039
Reg. S 5.75% 10/10/2036 1.799.861 114

813,549 0.52
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Forward Currency Exchange Contracts

T. Rowe Price Funds SICAV - Audited Annual Report - December 2024

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value usb Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
PHILIPPINES BRL 5,274,000 usD 842,721 06/03/2025 Bank of 1,196 -
Globe Telecom, Inc., Reg. S 3% usD 500,000 396,146 0.25 America
23/07/2035 GBP 18,813 usD 23,556 04/02/2025  J.P.Morgan 6 -
International Container Terminal uUsbD 420,000 411,995 0.26 MYR 639,359 usb 142,874 07/03/2025  J.P. Morgan 502 -
Services, Inc., Reg. S 4.75% usb 1,618,388 BRL 9,555,771 06/03/2025 Goldman 89,326 0.06
17/06/2030 Sachs
808,141 0.51 usb 367,923 CLP 348,662,000 07/02/2025 Deutsche 17470 0.01
SRI LANKA Bank
Sri Lanka Government Bond, usD 135,139 135,146 0.09 usb 649,187  CNH 4,584,375 14/03/2025 Barclays 22675 0.02
144A 0% usb 330,847  CNH 2,332,304 14/03/2025 HSBC 12,108 0.01
135,146 0.09 UsD 990425 CNH 6,979,382 14/03/2025 UBS 36,606 0.02
THAILAND usD 613962  COP 2725328443 07/03/2025 Citibank 575 -
Bangkok Bank PCL, Reg. S, FRN USD 225,000 204,098 0.13 usb 1,902,098 EUR 1,824,319 02/01/2025  J.P. Morgan 9,093 0.01
3.733% 25/09/2034 usb 6,302 EUR 6,051 03/01/2025  J.P. Morgan 23 -
204,098 0.13 usb 190,798 EUR 181,000 21/02/2025  BNP Paribas 2,598 -
TURKIYE usb 6,204,619 EUR 5,858,333 21/02/2025 Deutsche 113,269 0.07
- - 5 Bank
T&%ga,ggggnkas' AS, 144A0%  USD SRR s e USD 20664 GBP 16,443 02/01/2025  J.P. Morgan o -
525,538 033 usb 7,641 GBP 6,088 03/01/2025  J.P. Morgan 14 -
? : usD 4,900,288 GBP 3,856,740 04/02/2025  J.P. Morgan 69,902 0.04
:NITED. (S:TA':'I?i OF AM?}E_\A USD 260.000 766268 030 usD 837,539 IDR 12,971,221,258 17/01/2025 Citibank 35,905 0.02
5y ‘é’;/ a3'0 /(;“3"/'2%28“”%’ ' ' : usD 715640 DR 10895113503 17/01/2025  Goldman 42312 003
. (] S h
LCPR Senior Secured Financing usb 325000 260,885  0.16 usD 351027 IDR 5382116213 1710112025 HSBC 18407 001
o ) ,382,116, s .
DAC, 144A 5.125% 15/07/2029 UsD 625338  INR 52601822 17012025  Goldman 10,801 001
LCPR Senior Secured Financing uUsb 375,000 301,136 0.19 Sachs
DAC, Reg. S 5.125% 15/07/2029 usD 203732 INR 24739217 1710112025 UBs 522 -
1,028,389 0.65 usb 871901  MXN 17,242,972 24/01/2025 HSBC 41967  0.03
VENEZUELA, BOLIVARIAN REPUBLIC OF usb 636456  MYR 2,829,652 07/03/2025 Bank of 1,908 -
Petroleos de Venezuela SA, Reg. S USD 700,000 73,527 0.05 America
0% 15/11/2026° usb 1,043894  MYR 4638419 07/03/2025 HSBC 3,731 -
73,527 0.05 UsD 544,303 PEN 2,022,958 17/01/2025 BNP Paribas 5,940 -
Total Bonds 28,261,923 17.91 usb 376,550  TWD 11,963,000 17/01/2025 Goldman 12498  0.01
Total Transferable securities 28,261,923 17.91 Sachs
and money market instruments usb 301,337 ZAR 5355845 17/01/2025 BNP Paribas 17,793 0.01
dealt in on another regulated market Total Unrealised Gain on Forward 571,891  0.36
Currency Exchange Contracts
Other transferable securities and money market instruments BRL 232325 USD - 377,950 06/03/2025  JP.Morgan - (6,197)  (0.01)
Equiti CNH 10,762,883 usD 1,501,078 14/03/2025  J.P. Morgan (30,196)  (0.02)
quities EUR 5733 USD 5978 0200112025  J.P. Morgan (29) -
UNITED KINGDOM EUR 2,069,629 USD 2,188,954 03/01/2025 RBC (41,404)  (0.03)
Mriya Farming plc Recovery EUR 41,831 217 - EUR 667,157 usb 699,783 21/02/2025  J.P.Morgan (6,090) -
Certificates* GBP 85,403,297 USD 108,341,769 04/02/2025 HSBC (1,378,147)  (0.87)
217 = GBP 208,149 usD 263,216 04/02/2025  J.P. Morgan (2,519) -
Total Equities 217 - IDR 1,228,300,556 usD 77,819 17/01/2025  J.P. Morgan (1,909) -
Total Other transferable securities 217 _ INR 62182801  USD 734849 170112025  Canadian  (9618) (0.01)
and money market instruments Imperial Bank
Total Investments 152,380,990  96.58 of Commerce
INR 15,248,148 usD 180,535 17/01/2025  J.P. Morgan (2,698) -
MXN 4,358,808 usD 214,707 24/01/2025  J.P. Morgan (4,910 -
usb 372,489 PHP 21,975,000 07/03/2025 Standard (3,964) -
Chartered
Financial Futures Contracts Total Unrealised Loss on Forward (1,487,681)  (0.94)
Global Unrealised 9% of Currency Exchange Contracts
Number of Exposure Gain/(Loss) Net Net Unrealised Loss on Forward (915,790)  (0.58)
Security Description Contracts Currency usb USD Assets Currency Exchange Contracts
Euro-Bund, 06/03/2025 (16) EUR  (2.215424) 55120  0.04
US 10 Year Note, 20/03/2025 (55) USD  (6,001,875) 2,091 -
Total Unrealised Gain on Financial 57,211 0.04
Futures Contracts
US Ultra Bond, 20/03/2025 72 USD 8,628,750  (362,050)  (0.23) 8?: h ts/(liabiliti g’zgg’:gg 12;
Total Unrealised Loss on Financial (362,050)  (0.23) er assets/(liabilities) 432, .
Futures Contracts Total net assets 157,771,281 100.00
Net Unrealised Loss on Financial (304,839)  (0.19)

Futures Contracts

INVEST WITH CONFIDENCE™
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Geographic Allocation of Portfolio

% of Net

Assets

Mexico 7.06
Indonesia 4.71
Brazil 4.66
Colombia 4.08
Egypt 3.60
Oman 3.31
India 2.92
Angola 2.78
Argentina 2.70
Sri Lanka 2.64
Turkiye 2.58
Saudi Arabia 2.53
Panama 2.38
Chile 2.36
Ivory Coast 212
Peru 2.1
Dominican Republic 2.1
El Salvador 2.08
Qatar 1.94
Ecuador 1.91
Guatemala 1.88
Serbia 1.82
Jordan 1.70
Morocco 1.66
Venezuela, Bolivarian Republic of 1.65
Philippines 1.44
Paraguay 1.42
United Arab Emirates 1.40
South Africa 1.37
Romania 1.36
Bahrain 1.31
Costa Rica 1.25
Poland 1.25
Ghana 1.16
Nigeria 1.16
Ukraine 1.09
Uruguay 0.99
Malaysia 0.96
Suriname 0.95
Jamaica 0.87
Montenegro 0.78
Kenya 0.74
United States of America 0.65
Kazakhstan 0.63
Thailand 0.63
Senegal 0.62
Albania 0.57
Bulgaria 0.41
Slovenia 0.40
Bahamas 0.39
Kuwait 0.39
Estonia 0.37
Cote d Ivoire 0.33
South Korea 0.33
Barbados 0.32
Trinidad and Tobago 0.29
Uzbekistan 0.27
Bermuda 0.25
Tanzania 0.24
Pakistan 0.22
Supranational 0.18
Zambia 0.18
Tanzania, United Republic of 0.12
Total Investments 96.58
Cash and Other assets/(liabilities) 3.42
Total 100.00

§ Security is currently in default.

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

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

INVESTMENT OBJECTIVE

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

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

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

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

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

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

T. Rowe Price Funds SICAV - Audited Annual Report - December 2024

Bond Fund

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

SCHEDULE OF INVESTMENTS

As at 31 December 2024

INVEST WITH CONFIDENCE™

Quantity/ Market
Nominal Value % of Net
Investments Currency Value usbD Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Bonds
ANGOLA
Angola Government Bond, Reg. S usD 810,000 726,543 0.46
8% 26/11/2029
726,543 0.46
ARGENTINA
Argentina Government Bond 1% usD 700,000 569,450 0.36
09/07/2029
569,450 0.36
AUSTRALIA
AngloGold Ashanti Holdings plc usD 1,060,000 981,973 0.62
3.375% 01/11/2028
981,973 0.62
BRAZIL
Aegea Finance SARL, 144A6.75%  USD 865,000 842,812 0.53
20/05/2029
FS Luxembourg SARL, Reg. S usD 900,000 913,860 0.58
8.875% 12/02/2031
1,756,672 1.11
CHILE
Corp. Nacional del Cobre de Chile, usD 480,000 470,223 0.30
Reg. S 6.3% 08/09/2053
470,223 0.30
CHINA
Prosus NV, Reg. S 4.193% usD 2,180,000 1,952,623 1.24
19/01/2032
Vanke Real Estate Hong Kong Co. uUsbD 480,000 242,019 0.15
Ltd., Reg. S 3.975% 09/11/2027
2,194,642 1.39
COLOMBIA
Ecopetrol SA 8.875% 13/01/2033 usD 630,000 642,454 0.41
Ecopetrol SA 8.375% 19/01/2036 usD 1,170,000 1,129,246 0.71
1,771,700 1.12
CYPRUS
ASG Finance Designated Activity uUsD 750,000 762,296 0.48
Co., Reg. S 9.75% 15/05/2029
762,296 0.48
EGYPT
Egypt Government Bond, Reg. S uUsD 840,000 740,027 0.47
7.625% 29/05/2032
740,027 0.47
EL SALVADOR
El Salvador Government Bond, uUsD 805,000 819,309 0.52
Reg. S 8.25% 10/04/2032
819,309 0.52
ESTONIA
Eesti Energia A/S, Reg. S, FRN EUR 805,000 887,776 0.57
7.875% Perpetual
Luminor Bank A/S, Reg. S, FRN EUR 942,000 995,305 0.63
5.399% 14/10/2035
1,883,081 1.20
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Emerging Markets Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
GEORGIA ICTSI Treasury BV, Reg. S 3.5% uUsD 720,000 643,853 0.41
Georgian Railway JSC, Reg. S4%  USD 871,000 762,955 0.48 16/11/2031
17/06/2028 Manila Water Co., Inc., Reg. S usb 1,775,000 1,693,013 1.07
762,955 0.48 4.375% 30/07/2030
HONG KONG SMIC SG Holdings Pte. Ltd., Reg. S USD 1,650,000 1,640,925 1.04
Airport Authority, Reg. S 2.625% UsD 850,000 554,801 0.35 5.375% 24/07/2029
04/02/2051 6,198,440 3.93
Airport Authority, Reg. S 3.25% usb 500,000 367,049 0.23 POLAND
12/01/2052 mBank SA, Reg. S, FRN 8.375% EUR 900,000 1,004,202 0.64
NWD Finance BVI Ltd., Reg. S, usD 313,000 138,090 0.09 11/09/2027
FRN 5.25% Perpetual 1,004,202 0.64
1,059,940 0.67 QATAR
HUNGARY Commercial Bank PSQC (The), UsD 850,000 830,147 0.53
OTP Bank Nyrt., Reg. S, FRN USD 950,000 998,499 0.63 Reg. S, FRN 4.5% Perpetual
8.75% 15/05/2033 Ooredoo International Finance Ltd., USD 770,000 737,133 0.47
998,499 0.63 Reg. S 4.625% 10/10/2034
INDIA QatarEnergy, Reg. S 3.125% UsD 2,050,000 1,517,900 0.96
Adani International Container USD 1,411,000 1,162,664 0.74 12/07/2041
Terminal Pvt Ltd., Reg. S 3% 3,085,180 1.96
16/02/2031 ROMANIA
Greenko Power Il Ltd., Reg. S4.3% USD 876,750 826,443 0.52 Banca Transilvania SA, Reg. S, EUR 1,025,000 1,126,436 0.72
13/12/2028 FRN 8.875% 27/04/2027
Greenko Solar Mauritius Ltd., usb 1,275,000 1,274,433 0.81 Banca Transilvania SA, Reg. S, EUR 270,000 304,402 0.19
Reg. S 5.55% 29/01/2025 FRN 7.25% 07/12/2028
Reliance Industries Ltd., Reg. S USD 1,050,000 1,100,725 0.70 1,430,838 0.91
6.25% 19/10/2040 SAUDI ARABIA
4,364,265 2.77 EIG Pearl Holdings SARL, Reg. S USD 2,105,000 1,807,075 1.15
INDONESIA 3.545% 31/08/2036
Minejesa Capital BV, Reg. S uUsD 670,000 623,444 0.40 Gaci First Investment Co., Reg. S uUsD 1,025,000 860,083 0.54
5.625% 10/08/2037 5.125% 14/02/2053
Minejesa Capital BV, Reg. S usD 1,289,400 1,246,164 0.79 Greensaif Pipelines Bidco SARL, usD 1,000,000 988,395 0.63
4.625% 10/08/2030 Reg. S 5.853% 23/02/2036
PT Tower Bersama Infrastructure uUsD 1,830,000 1,783,300 1.13 NCB Tier 1 Sukuk Ltd., Reg. S, uUsD 858,000 820,381 0.52
Tbk., Reg. S 2.75% 20/01/2026 FRN 3.5% Perpetual
3,652,908 2.32 Saudi Arabian Oil Co., 144A 4.25% uUsD 200,000 171,641 0.11
ISRAEL 16/04/2039
Teva Pharmaceutical Finance USD 840,000 820,740 0.52 Saudi Arabian Oil Co., Reg. $3.5%  USD 200,000 188,157 0.12
Netherlands Il BV 4.75% 16/04/2029
09/05/2027 Saudi Arabian Oil Co., Reg. S usD 1,450,000 1,244,396 0.79
820,740 0.52 4.25% 16/04/2039
JERSEY Saudi Electricity Global Sukuk Co. UsD 700,000 654,964 0.41
Africell Holding Ltd., Reg. S 10.5%  USD 1,735,000 1,719,941 1.09 2, Reg. S 5.06% 08/04/2043
23/10/2029 6,735,092 4.27
1,719,941 1.09 SINGAPORE
KAZAKHSTAN DBS Group Holdings Ltd., Reg. S, usD 1,350,000 1,345,373 0.86
KazMunayGas National Co. JSC, USD 1,185,000 1,025,220 0.65 FRN 3.3% Perpetual
Reg. S 5.75% 19/04/2047 United Overseas Bank Ltd., Reg. S, USD 850,000 806,187 0.51
1,025,220 0.65 FRN 2% 14/10/2031
MALAYSIA 2,151,560 1.37
TNB Global Ventures Capital Bhd.,  USD 1,060,000 1,031,012 0.65 SOUTH AFRICA
Reg. S 3.244% 19/10/2026 Transnet SOC Ltd., Reg. S 8.25% usD 620,000 632,608 0.40
1,031,012 0.65 06/02/2028
MAURITIUS 632,608 0.40
Axian Telecom, Reg. S 7.375% USD 2,345,000 2,352,619 149 SOUTH KOREA
16/02/2027 Kookmin Bank, Reg. S 1.375% uUsD 840,000 802,953 0.51
2,352,619 1.49 06/05/2026
PANAMA SK Hynix, Inc., Reg. S 6.25% uUsD 800,000 810,236 0.51
Aeropuerto Internacional de UsD 531,000 384,603 0.24 17/01/2026
Tocumen SA, 144A 5.125% 1,613,189 1.02
11/08/2061 TANZANIA
384,603 0.24 HTA Group Ltd., Reg. S 7.5% usD 1,510,000 1,539,329 0.98
PHILIPPINES 04/06/2029
Bank of the Philippine Islands, USD 1,850,000 1,855,398 1.18 1,539,329 0.98
Reg. S 5.25% 26/03/2029 THAILAND
Globe Telecom, Inc., Reg. S, FRN uUsD 370,000 365,251 0.23 Thaioil Treasury Center Co. Ltd., uUsD 980,000 600,060 0.38
4.2% Perpetual Reg. S 3.5% 17/10/2049
600,060 0.38
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SCHEDULE OF INVESTMENTS

As at 31 December 2024

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
TURKIYE " . .
Coca-Cola Icacek AJS 505% TRY 16400000 452,447 029 Transferable securities and money market instruments dealt in
28/04/2025 on another regulated market
Hyundai Assan Otomotiv Sanayi uUsbD 750,000 712,602 0.45 Bonds
\1/3/370/3%9; QIS, Reg. S 1.625% ARGENTINA
1 0,
ICA ICTAS Altyapi Yavuz Sultan usD 860,000 866,591 0.55 Tfi;%‘;?;gzrge”t'”a LRy Sk | U8 187,068 188,050 0.12
gfc')'m Koprusu ve Kuzey Cevre Telecom Argentina SA, Reg. S 9.5% USD 650,000 668,850  0.42
yolu Yatirim ve |, Reg. S 18/07/2031
7.536% 31/10/2027
Yapi ve Kredi Bankasi A/S, Reg. S USD 1,000,000 1,001,314 063 YPF SA,Reg. § 9.5% 17/01/2031  USD ol 000 gl SO0 1/) 0
7'125% 10/10/2029 YPF SA, STEP, Reg. S 9% usD 307,692 311,477 0.20
3,032,954  1.92 12/02/2026
UKRAINE 1,648,454 1.05
Kernel Holding SA, Reg. S 6.75% __ USD 935,000 853,062 054 BRAZIL :
27/10/2027 Azul Secured Finance LLP, 144A USD 478052 482,462 0.31
853,052 0.54 11.93% 28/08/2028
’ Braskem Netherlands Finance BV, uUsbD 265,000 224,560 0.14
UNITED ARAB EMIRATES Rog.  4.5% 310112030
Abu Dhabi National Energy Co. uUsb 800,000 625,862 0.40 e
PJSC, Reg. S 4% 03/10/2049 ng%r:/olz\’/grrszgzll_td., Reg. S usDb 1,765,000 1,747,368 1.1
. (]
Af’;%‘i/'v;‘f/%g’/;gg Lid. Reg. S usb 470000 454633 029 CSN Resources SA, Reg. S USD 1325000 1319473  0.84
oo 8.875% 05/12/2030
Adnoc Murban RSC Ltd., Reg. S usD 540,000 488,760 0.31 - :
5.125% 11/09/2054 GrLobc_) Qomumcaf\ac;qe 48750 UsD 779,000 700,633 0.44
DP World Ltd., Reg. S 5.25% USD 1,285,000 1,293,102 0.82 2;‘/'(1)'1‘3}28‘;865 Sy [RE8 ST
24/12/2029 :
DP World Ltd., Reg. S 5.625% USD 536,000 507,647  0.32 "g e%e'g"‘;sgsl,zt%‘/%ﬂ‘/’ggézembH' usb 940,000 943,304 060
25/09/2048 g2
First Abu Dhabi Bank PJSC, Reg. S, USD 1580000 1621710 103 “hiora Luxembourg SA, 1444 usb e
FRN 6.32% 04/04/2034 : .
First Abu Dhabi Bank PJSC, Reg. S, USD 750,000 755,194  0.48 N;;/% Egggjmes SA,Reg.S675%  USD 915000 932722 059
FRN 5.804% 16/01/2035 ; )
Galaxy Pipeline Assets Bidco Ltd., ~ USD 809,766 641,508  0.40 Rg'jg&) 'B‘g?&fz'ggzce SA.Reg.S  USD e B
Reg. S 2.94% 30/09/2040 . =
Sobha Sukuk Ltd., Reg. S 8.75%  USD 570,000 583,359  0.37 R;'?;”f;/’g'f/;o'ggme SA.Reg.S  USD 375000 34743t 0.22
17/07/2028 TS 442 Raizen Fuels Finance SA, Reg. S USD 350,000 345445 0.22
UNITED KINGDOM =, : 6.95% 05/03/2054
Rumo Luxembourg SARL, Reg. S USD 810,000 788,586 0.50
Standard Chartered pIC, Reg S, UsD 1,175,000 1,018,692 0.65 5.25% 10/01/2028
FRN 3.265% 18/02/2036 0.308.031 5.90
Standard Chartered plc, Reg. S, USD 1,100,000 985875 0.62 CHILE ” ’
0,
FRN 4.3% Perpetual AES Andes SA, Reg. S, FRN 8.15% USD 1,385,000 1,403,632 0.89
2,004,567 1.27 e
UZBEKISTAN
A SA, 144A 4.6% usDb 697,000 624,050 0.39
Ipoteka-Bank ATIB, Reg. S55%  USD 1,533,000 1510795  0.96 3010112032 ’
19/11/2025 Agrosuper SA, Reg. S 4.6% usD 190,000 170,114  0.11
Jscb Agrobank, Reg. S 9.25% usD 860,000 880,770 0.56 50/01/2032
02/10/2029 Banco de Credito e Inversiones SA, USD 1,280,000 1,249,626  0.79
2,391,565 1.52 Reg. S, FRN 7.5% Perpetual
Total Bonds 71,093,029 45.07 Inversiones CMPC SA, Reg. S usD 218,000 199,997 0.13
c ible Bond 3.85% 13/01/2030
onvertible Bonds Sociedad de Transmision Austral USD  1,235000 1,098,612 0.69
CHINA _ SA, Reg. S 4% 27/01/2032
Alibaba Group Holding Ltd., 144A  USD 380,000 405,328 0.26 Sociedad Quimica y Minera de usD 1,010,000 958,116 0.61
0.5% 01/06/2031 . Chile SA, Reg. S 5.5% 10/09/2034
Zhongsheng Group Holdings Ltd., HKD 14,000,000 2,073,179 1.31 VTR Comunicaciones SpA, 144A usD 673,000 597,290 0.38
Reg. S 0% 21/05/2025 4.375% 15/04/2029
2,478,507 1.57 6,301,437 3.99
TAIWAN CHINA
Hon Hai Precision Industry Co. Ltd., USD 200,000 193,619 0.12 Alibaba Group Holding Ltd., Reg. S USD 310,000 303,434 0.19
Reg. S 0% 24/10/2029 5.625% 26/11/2054
193,619 0.12 Country Garden Holdings Co. Ltd., ~ USD 950,000 99,536 0.06
UNITED STATES OF AMERICA Reg. S 5.125% 17/01/2025°
Citigroup Global Markets Holdings, HKD 13,000,000 1,607,036 1.02 GLP China Holdings Ltd., Reg. S usD 950,000 857,685 0.54
Inc., Reg. S 0% 26/02/2026 2.95% 29/03/2026
1,607,036 1.02 Health & Happiness H&H UsSD  1,035000 1,101,173 0.70
Total Convertible Bonds 4,279,162 2.71 International Holdings Ltd., Reg. S
Total Transferable securities 75,372,191 47.78 13.5% 26/06/2026

and money market instruments

admitted to an official exchange listing
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value usb Assets Investments Currency Value usb Assets
Health & Happiness H&H CNH 1,000,000 133,832 0.09 JAMAICA
International Holdings Ltd., Reg. S Kingston Airport Revenue Finance ~ USD 570,000 572,987 0.36
7.5% 26/03/2027 Ltd., Reg. S 6.75% 15/12/2036
Kaisa Group Holdings Ltd., Reg. S USD 900,000 54,000 0.03 572,987 0.36
11.25% 09/04/2022° KAZAKHSTAN
Kaisa Group Holdings Ltd., Reg. S USD 800,000 48,000 0.03 Tengizchevroil Finance Co. UsD 896,000 763,004 0.48
11.95% 22/10/2022° International Ltd., Reg. S 3.25%
Meituan, Reg. S 4.625% USD 840,000 814,376 0.52 15/08/2030
02/10/2029 763,004 0.48
Tencent Holdings Ltd., Reg. S usb 550,000 412,091 0.26 KUWAIT
3.84% 22/04/2051 MEGIobal BV, Reg. S 4.25% USD 1,750,000 1,712,088 1.09
3,824,127 242 03/11/2026
COLOMBIA 1,712,088 1.09
Aris Mining Corp., Reg. S 8% uUsD 810,000 803,260 0.51 MALAYSIA
clllDZ92) Axiata Spv5 Labuan Ltd., Reg. S USD 336,000 221,090  0.14
Ecopetrol SA 4.625% 02/11/2031 usD 640,000 531,326 0.34 3.064% 19/08/2050
Geopark Ltd., 144A 5.5% USD 1,385,000 1,329,822 0.84 221,090 014
17/01/2027 MEXICO
2,664,408 169 Banco Mercantil del Norte SA, USD 1,030,000 1028904 065
DOMINICAN REPUBLIC Reg. S, FRN 8.375% Perpetual
Aeropuertos Dominicanos Siglo XXI  USD 650,000 666,032 0.42 BBVA Bancomer SA, Reg. S, FRN usD 995,000 944,925 0.60
SA, Reg. S 7% 30/06/2034 5.875% 13/09/2034
666,032 0.42 BBVA Bancomer SA, Reg. S,FRN  USD 1,235,000 1,260,800 0.80
GEORGIA 8.125% 08/01/2039
Bank of Georgia JSC, Reg. S, FRN  USD 820,000 803,203 0.51 Industrias Penoles SAB de CV, usD 545000 476,371 0.30
9.5% Perpetual Reg. S 5.65% 12/09/2049
803,203 0.51 Metalsa Sapi De Cv, Reg. S 3.75%  USD 1,081,000 869,569 0.55
GHANA 04/05/2031
Kosmos Energy Ltd., Reg. S 7.5% uUsD 709,000 672,180 0.43 Petroleos Mexicanos 5.95% uUsD 830,000 700,903 0.45
01/03/2028 28/01/2031
Kosmos Energy Ltd., Reg. $8.75% USD 1,240,000 1,169,273 0.74 Petroleos Mexicanos 6.75% usD 660,000 454,918 0.29
01/10/2031 21/09/2047
1,841,453 1.17 Sitios Latinoamerica SAB de CV, usD 1,240,000 1,166,403 0.74
HONG KONG Reg. S 5.375% 04/04/2032
HKT Capital No. 6 Ltd., Reg. S3%  USD 1,200,000 1,035,806 0.66 6,902,793 4.38
18/01/2032 NETHERLANDS
1,035,806 0.66 VEON Holdings BV, Reg. S 4% usb 880,000 870,733 0.55
INDIA 09/04/2025
CA Magnum Holdings, Reg. S usbD 949,000 927,045 0.59 VEON Holdings BV, Reg. $ 3.375% USD 580,000 513,300 0.33
5.375% 31/10/2026 25/11/2027
HDFC Bank Ltd., Reg. S 5.686% usb 310,000 312,021 0.20 1,384,033 0.88
02/03/2026 PANAMA
HDFC Bank Ltd., Reg. S, FRN USD 1,570,000 1,472,700 0.93 C&W Senior Finance Ltd., 144A uUsD 750,000 744,088 0.47
3.7% Perpetual 6.875% 15/09/2027
IRB Infrastructure Developers Ltd., UsD 1,280,000 1,299,020 0.82 Sable International Finance Ltd., usbD 990,000 967,606 0.62
Reg. S 7.11% 11/03/2032 144A7.125% 15/10/2032
4,010,786 2.54 1,711,694 1.09
INDONESIA PERU
Bank Negara Indonesia Persero UsD 2,106,000 2,057,341 1.30 Banco de Credito del Peru SA, uUsD 850,000 834,025 0.53
Tbk. PT, Reg. S 3.75% 30/03/2026 Reg. S, FRN 3.125% 01/07/2030
Indofood CBP Sukses Makmur Tbk. USD 1,200,000 986,466 0.62 Cia de Minas Buenaventura SAA, uUsD 1,175,000 1,174,911 0.75
PT, Reg. S 4.745% 09/06/2051 Reg. S 5.5% 23/07/2026
Krakatau Posco PT, Reg. S 6.375% USD 830,000 833,109 0.53 Minsur SA, Reg. S 4.5% usb 734,000 651,771 0.41
11/06/2027 28/10/2031
Medco Oak Tree Pte. Ltd., Reg. S uUsb 559,000 569,569 0.36 Niagara Energy SAC, Reg. S UsD 530,000 509,428 0.32
7.375% 14/05/2026 5.746% 03/10/2034
Pakuwon Jati Tbk. PT, Reg. S uUsb 1,770,000 1,715,016 1.09 3,170,135 2.01
4.875% 29/04/2028 PHILIPPINES
Star Energy Geothermal Wayang usb 1,508,625 1,527,143 0.97 Globe Telecom, Inc., Reg. S 2.5% Usb 670,000 582,393 0.37
Windu Ltd., Reg. S 6.75% 23/07/2030
24/04/2033 International Container Terminal usb 640,000 627,802 0.40
7,688,644 4.87 Services, Inc., Reg. S 4.75%
ISRAEL 17/06/2030
Teva Pharmaceutical Finance UsD 900,000 919,601 0.58 1,210,195 0.77
Netherlands Il BV 6.75% SOUTH KOREA
01/03/2028 Shinhan Bank Co. Ltd., Reg. S USD 1,000,000 1,001,174 0.63
Teva Pharmaceutical Finance uUsb 900,000 970,056 0.62 5.75% 15/04/2034
Netherlands Ill BV 7.875% 1,001,174 0.63
15/09/2029
1,889,657 1.20
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Quantity/ Market Global Unrealised % of
Nominal Value % of Net Number of Exposure Gain/(Loss) Net
Investments Currency Value usb Assets Security Description Contracts Currency usD USD Assets
THAILAND Euro-Bobl, 06/03/2025 (32) EWR  (3913518) 46321 003
Bangkok Bank PCL, Reg. S, FRN USD 2,200,000 1,995,622 1.27 US Ultra Bond, 20/03/2025 (4) USD (479,375) 25,750 0.02
3.733% 25/09/2034 Total Unrealised Gain on Financial 72,071 0.05
1,995,622 1.27 Futures Contracts
TURKIYE US 10 Year Note, 20/03/2025 70 USD 7,638,750  (105,797)  (0.07)
Akbank TAS, Reg. S 7.498% UsD 725,000 733,880 0.47 Total Unrealised Loss on Financial (105,797)  (0.07)
20/01/2030 Futures Contracts
Akbank TAS, Reg. S, FRN 9.369% usD 1,490,000 1,516,075 0.96 Net Unrealised Loss on Financial (33,726)  (0.02)
Perpetual Futures Contracts
Limak Cimento Sanayi ve TicaretA/ USD 470,000 463,404 0.29
S, Reg. S 9.75% 25/07/2029
TAV Havalimanlari Holding A/S, USD 770,000 798,432 0.51
Reg. S 8.5% 07/12/2028
3,511,791 223 Forward Currency Exchange Contracts
UNITED ARAB EMIRATES Unrealised
Acwa Power Management And usb 1,309,783 1,290,629 0.82 Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments One Ltd., Reg. S Purchased Purchased Sold Sold Date  Counterparty USD  Assets
5.95% 15/12/2039
Emirates NBD Bank PJSC, Reg. S,  USD 746,000 715,821 0.45 usb 46717 ONH 329,905 14/03/2025 Barclays 1632 -
FRN 4.25% Perpetual usb 23809  CNH 167,839 14/03/2025 HSBC a7 -
MAF Global Securities Ltd., Reg. S, USD 1235000 1,275348  0.81 usb 71,274 CNH 502256 1410312025 UBS 284 -
FRN 7.875% Perpetual usD 25 EUR 24 02/01/2025  J.P.Morgan - -
3,281,798 2.08 usD 5025869  EUR 4745370 21/022025  Deutsche 91750  0.06
UNITED STATES OF AMERICA Bank
LCPR Senior Secured Financing USD 800,000 723,405 046 usD 1133 GBP 900 04/0212025  J.P. Morgan 6 -
DAC, 144A 6.75% 15/10/2027 Total Unrealised Gain on Forward 96,893 0.06
LCPR Senior Secured Financing usD 219,000 198,032 0.12 Currency Exchange Contracts
DAC, Reg. S 6.75% 15/