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BGF Chairman’s Letter to Shareholders
August 2014

Dear Shareholder,
| am writing to update you on the activities of BlackRock Global Funds (BGF) over the twelve months to the end of August 2014.

The Funds’ performance is covered in more detail in the separate Investment Manager’s report in which you will see that
most asset classes enjoyed relatively strong gains over the period. Equities were supported by stronger economic data, while
geopolitical concerns proved supportive for safe haven assets such as government bonds.

At the start of 2014, it was clear that the economic paths of the major global economies were diverging. Recovery appeared

to be building in the US, UK and selected emerging markets, but remained lacklustre elsewhere. This has increasingly been
reflected in monetary policy. Policymakers are still easing in Japan and the eurozone, but rate rises are on the horizon in the US
and UK, particularly if wage growth takes hold.

The escalation in geopolitical tension in Ukraine and Irag has not yet dented global economic growth and as such, has not
curbed investor enthusiasm. However, there is a mounting sense that this benign period of volatility cannot last, particularly if
the difficulties start to affect the energy supply.

Global stock markets made gains over the twelve months under review, driven mainly by greater investor confidence and
improving economic conditions. However, these gains were tempered by concerns over monetary tightening and the geopolitical
environment. Although the period saw some indices hitting new highs, a number of developed markets did lose momentum in
the second half of the year.

In fixed income, concerns over lacklustre inflation in the eurozone and the unrest in Ukraine and Iraq proved supportive for
government bonds. By the end of the period, yields had moved to historic lows. Notably, the German bund had fallen below 1%
on the back of the European Central Bank’s (ECB) decision to lower base rates and start the purchase of asset-backed
securities.

The high yield market was knocked mid-year by Federal Reserve Chair Janet Yellen's comments that the sector looked over-valued.
Nevertheless, the rest of the corporate bond market proved stable, supported by relatively weak issuance and relatively benign
economic conditions.

Regulatory change continued throughout Europe and a number of these future changes could have implications for investors.
Key changes included:

» Revisions to the Markets in Financial Instruments Directive (MiFID II) and the new Markets in Financial Instruments
Regulation (MiFIR): the revised Directive and new Regulation have now been finalised and will come into effect at the
beginning of 2017. Requirements being introduced include restrictions on how financial advisers may be remunerated which
could result in advisers amending their services.

» European Market Infrastructure Regulation (EMIR): the introduction of mandatory central clearing of derivatives remains
outstanding, with introduction likely during 2015. Once introduced, central clearing is likely to result in an increase in trading
costs due to the mandatory use of central counterparties as clearing houses for trades.

» Packaged Retail Investment and Insurance-based Investment Products (PRIIPs): the text of this Regulation is now agreed
and will introduce similar documents to the UCITS key investor information document (KIID) for PRIIPs. Existing UCITS funds
are provided with a grace period until 2019 after which the UCITS KIID may need to be amended.

The assets under management (AUM) in the BGF range increased from US$90.6bn to US$120.3bn over the period, driven by
investors’ positive sentiment as the global economic environment continued to improve.

The flagship multi-asset strategy, Global Allocation Fund, continues to prove popular with clients looking for ‘outcome’-driven
investments. The Global Allocation Fund saw the largest appreciation in net asset value over the twelve month period, rising
US$7.4bn to US$23bn. Other multi-asset funds also continued to attract assets, notably the Global Multi-Asset Income Fund.

The information stated in this report is historical and not necessarily indicative of future performance.
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BGF Chairman’s Letter to Shareholders

August 2014 continued

The demand for fixed income funds that could offer some measure of protection against rising interest rates continued. The
Euro Short Duration Bond Fund and Fixed Income Global Opportunities Fund (FIGO) both saw strong net inflows during the year.
FIGO now sits at US$3.8bn, a rise of US$2.9bn over the year, driven by its merger with the World Income Fund and significant
organic growth.

Although European markets were weak in the second half of the year, equity income and value-focused funds continued to
attract good inflows from clients. The European Equity Income Fund saw a near five-fold increase in its net asset value over the
course of the year from €238m to €1.3bn. The European Value Fund also saw good flows — gathering €1.5bn in net inflows over
the course of the year.

Flows into the World Mining Fund reflected a wider change in sentiment towards the sector. The World Mining Fund decreased
by US$21m in assets over the year and the World Gold Fund also decreased US$32m. The sector was buoyed by increasing
geopolitical risks, which supported the price of ‘real’ assets, such as gold and other natural resources.

It was a year of two halves for emerging markets. In the first half, they continued to suffer with assets in the Emerging

Markets Equity Income Fund decreasing from US$471.6m to US$426.8m and in the Emerging Markets Fund decreasing from
US$739.9m to US$707m. However, by the end of the year the Emerging Markets Equity Income Fund had fully reversed its early
weakness and grown US$41.7m in size.

Emerging market bond funds also reversed their poor run. The Emerging Markets Bond Fund’s strong inflows, which, combined
with strong market gains, saw the Fund grow assets by around 53%. Asia-specific income funds also proved popular. The Latin
American Fund was the exception, shedding US$920m over the year.

European growth funds were also weak. The European Special Situations Fund, European Focus Fund and Continental European
Flexible Fund all saw outflows from clients over the year. High yield bond funds were the other notable weak spot, with the US
Dollar High Yield Bond Fund shedding US$362m in assets in July alone.

We continue to develop our equity fund range in an effort to ensure that it meets our clients’ requirements as economies and
markets grow, change and evolve.

We had a few changes within the fund range in the first half of the year. Firstly, following a review of the European Small &
MidCap Opportunities Fund and the European Special Situations Fund, they were merged into the European Special Situations
Fund to form a single combined sub-fund and achieve greater efficiencies and economies of scale.

At the same time and for similar reasons, the World Income Fund was merged into the Fixed Income Global Opportunities Fund
(FIGO). Separately, a change was made to FIGO’s investment objectives in line with the view of the Fund’s investment adviser
that seeking total return is more reflective of FIGO’s strategy. The investment policy of FIGO will also reflect that FIGO may invest
without limit in asset backed securities and mortgage backed securities. There will be no changes to how the Fund is currently
managed as a result.

Finally, the Japan Fund was merged into the Japan Flexible Equity Fund as in the view of Directors the latter offers greater
investment opportunity as it has more flexibility to invest in value securities and growth securities, placing an emphasis as the

market outlook warrants.

Should you have any questions on any of this material, please contact us via our website: www.blackrockinternational.com

Vi

10 December 2014

Yodrs faithfully,

Nicholas C.D. Hall
Chairman

The information stated in this report is historical and not necessarily indicative of future performance.
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BGF Investment Managers’ Report

Performance overview
1 September 2013 to 31 August 2014

It has been a good twelve months for almost all asset classes.

Equities benefited from an improving macroeconomic
environment, while government bonds were supported
by a flight to safety as geopolitical tensions rose.

After much speculation, the US Federal Reserve (Fed)
eventually decided economic conditions were strong enough
for it to begin tapering its spending in December. A weather-
driven weak first quarter of 2014 was followed by a buoyant
second quarter, but the Fed concluded that wage growth
still did not justify the much-anticipated rise in base rates.
The UK still appears likely to be the first to raise rates, but
Bank of England Governor Mark Carney has now managed
expectations towards a Spring 2015 rise. The picture was
very different in Europe and Japan, where ongoing - and, in
the case of Europe, accelerating — monetary easing failed to
generate much-needed economic growth.

Equity market indices hit record highs during the year,

with the S&P 500 breaching the psychologically important
2000 mark. There was also a notable turnaround in the
performance of emerging markets. Initially held back by

an ugly combination of global issues such as tapering and
slower growth in China, attractive valuations, improving
growth figures and the election of reformist governments saw
the asset class make significant gains in the second half of
the year.

Government bond yields moved lower over the year,
supported by lacklustre inflation in the eurozone and the
unrest in Ukraine and Iraq. The high yield market suffered
a significant setback in June, after Fed Chair Janet Yellen
labelled the sector over-valued. Nevertheless, by the end of
the period it had largely recovered. The investment-grade
market was stable over the twelve months.

Fund Performance
Performance data stated is for the main (A) share class of the
relevant Fund, stated in the base currency of the Fund.

Equity Fund Performance

Global equities fared well during the period, with the Global
Equity Fund up 12.3% in US dollar terms over the period and
the Global Equity Income Fund rose by 14.2%, although both
funds underperformed their benchmark, the MSCI AC World
Index, which rose by 21%. The Global Opportunities Fund was
up by 13.2%, but weakness in the second half of the year saw
it underperform its benchmark, the MSCI AC World Index,
which rose by 21%.

Shares of small and medium sized companies continued
their strong run, with the Global SmallCap Fund up 23%,
outperforming the benchmark MSCI AC World Small Cap
Index, which was up 21%.

European equities lost momentum in the second half after
concerns on eurozone inflation started to weigh on investors.
The Continental European Flexible Fund rose by 15.1%,
underperforming the FTSE World Europe ex UK Index, which was
up by 18.7%. The European Value Fund was up by 17.3%, while
the European Equity Income Fund rose by 19.4% - and was
the sole european strategy fund to beat the benchmark over
the period. Finally, the European Focus Fund was up by 12.1%
and the European Special Situations Fund rose by 12.3%.

Funds focusing specifically on small- and medium-sized
companies fared particularly well with the Swiss Small

& MidCap Opportunities Fund registering a gain of 24.4%,
compared to 22% for its benchmark the SPI Extra Index.
The US Small & Mid Cap Opportunities Fund rose by 24.3%,
outperforming the S&P US Mid Small Cap Index, which was
up by 23.8%.

Funds with a focus on US equities generally performed well
as the world’s biggest economy continued to improve, with
the US Growth Fund producing a positive absolute return
of 21.7% behind the Russell 1000 Growth Index, which

was up 26.3%. The US Basic Value Fund rose by 22.1% but
underperformed the Russell 1000 Value Index, which was
up 24.4% over the period.

Japanese funds started the year well, but slipped in the
second half as investors increasingly questioned whether the
country’s ambitious economic stimulus programme would
deliver the desired economic growth. Small- and medium-
sized companies outperformed their large-cap peers, with
the Japan Flexible Equity Fund returning 11.9%, around 4.4%
behind its benchmark, the MSCI Japan Index, while the Japan
Small & MidCap Opportunities Fund rose 19%, compared to
24.4% for the S&P Japan Mid Small Cap Index.

Performance across emerging markets funds was strong, as
the asset class staged a significant recovery in the second
half of the year. Portfolios investing in Asian markets did
particularly well, with the Asian Growth Leaders Fund gaining
26.9% outperforming its benchmark, the MSCI AC Asia ex
Japan Index, by 5.7%. The Asian Dragon Fund saw similar
outperformance.

The India Fund was the top-performing fund in the range.
Indian markets bounced after the election of the reformist
Narendra Modi and his BJP party. The Fund rose by 65.9%,
against the MSCI India Index benchmark performance of
52.4%.The Emerging Markets Fund, which has a more broad
exposure across the emerging markets investment universe,
was up by 20.2%, ahead of the benchmark MSCI Emerging
Markets Index, which was up by 20%. The Latin American
Fund rose 26.5%, around 2.5% ahead of its benchmark the
MSCI Emerging Markets Latin America Index.

The information stated in this report is historical and not necessarily indicative of future performance.
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BGF Investment Managers’ Report

Performance overview
1 September 2013 to 31 August 2014 continued

The only weak spot was the Emerging Europe Fund, which
was relatively flat over the period. Nevertheless, this
aggregate performance masked a significant improvement in
the second half of the year.

In natural resources, the New Energy Fund continued to
perform well, delivering a positive return of 17.8% though
this was slightly behind its benchmark, the broadly-based
MSCI World Index, which was up 21.1%. The World Mining
Fund rose by 5.3% but underperformed its benchmark, which
was up by 8.2%. The World Agriculture Fund rose by 13.7%
but underperformed its benchmark, the Euromoney Global
Mining Index, which was up 14.9%. The World Gold Fund was
the weakest fund in the range — and the only one in negative
territory over the period - falling 3%. Nevertheless, this was
ahead of the FTSE Gold Mines Index, which declined by 4.4%.

Among specialist strategies, the World Healthscience Fund
continued to perform very well with a return of 29.7%,
outperforming its benchmark, the MSCI World Healthcare
Index, which was up 28.9%.

Mixed Asset Fund Performance

The diversified Global Allocation Fund — which invests in a
mixture of fixed income securities, equities and cash - gained
11.4% but underperformed its composite benchmark, 36%
S&P 500 Index, 24% FTSE World (ex-US) Index, 24% 5Yr US
Treasury Note, 16% Citigroup Non-US World Govt Bond Index,
which rose by 14.8%.

Another of our multi-asset strategies, the Flexible Multi-
Asset Fund, produced a positive absolute return of 12.9%,
falling behind its composite benchmark, 50% MSCI World
Index, 50% Citigroup World Government Bond Euro Hedged
Index, which was up 13.7%. The Fund invests in an actively-
managed portfolio of global equities and bonds, with some
tactical exposure to alternative assets and specialist
markets.

The Global Multi-Asset Income Fund rose by 11.5% over the
period, compared to a benchmark, 50% MSCI World Index,
50% Barclays Global Aggregate Bond Index Hedged, return

of 13.8%. The Fund combines the ability to allocate actively
across a full range of asset classes and geographies at a top-
down level with a focus on adding value through bottom-up
security selection by specialist teams in each key asset class.

Fixed Income Fund Performance

The Global High Yield Bond Fund weathered the sell-off

in high yield markets in June, achieving a gain of 11.1%,
outperforming its benchmark, the BoA ML Global High Yield
Constrained USD Hedged Index, which returned 10.9%. The
US Dollar High Yield Bond Fund produced a positive absolute
return of 10.3% in line with its benchmark the Barclays US

High Yield 2% Constrained Index. The flagship Fixed Income
Global Opportunities Fund also delivered a positive absolute
return of 6.3%.

Emerging market debt staged a recovery relative to the
broader global fixed income market in the second half of the
year, having trailed for some time. The Emerging Markets
Local Currency Bond Fund grew 5.1% over the year, with

the majority of the performance coming in the second half.

It underperformed its benchmark, the JP Morgan GBI-EM
Global Diversified Index, which was up by 8.3%. The Emerging
Markets Bond Fund was up by 11.8% but underperformed

its benchmark, the JP Morgan Emerging Markets Bond Index
Global Diversified Index, which rose by 14.6%. The Emerging
Markets Investment Grade Bond Fund rose by 5.9%,
underperforming its composite benchmark, 50% JPM GBI-EM
Global Diversified Investment Grade RI, 50% JPM EMBI Global
Diversified Investment Grade Rl which rose by 11.5%.

Outlook

The global economic recovery appears to be well-established
in many of the major developed market economies and fears
of an immediate economic crisis in China appear to have
been allayed, all of which should be supportive for equity
markets. Nevertheless, the eurozone and Japan are still
struggling to generate growth and geopolitical tensions are
mounting. The prospect of higher interest rates is also likely
to weigh on investor sentiment.

After five years of gains, stocks can no longer be considered
cheap. However, they are by no means significantly ahead of
historic norms and we believe they can still move higher given
low interest rates, low inflation and a gradually improving
economy.

The picture in the bond market is different. Rate rises,
however limited, are not favourable for bonds and prices

in general look high. We therefore believe they offer limited
value given the gradual improvements in the global economy.
Equities have a more favourable outlook.

That said, if there is a setback in the current benign economic
outlook - if European or Japanese data declines significantly,
or there is a setback in the US - volatility is likely to

ensue. Risk assets are also vulnerable to any escalation in
geopolitical tension. Nevertheless, cash is still unattractive
and likely to remain so and investors need to factor this into
their decision-making.

Performance as at end of August 2014; Source: Morningstar; basis: NAV price with
gross dividends reinvested, net of expenses.

The information stated in this report is historical and not necessarily indicative of future performance.
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BGF Investment Managers' Report
Performance overview
1 September 2013 to 31 August 2014 continued

Disclosed in the table below are the performance returns for the Class A Non-Distributing Share Class for each fund, which
has been selected as a representative Share Class. Performance returns for any other Share Class can be made available
on request.

Calculation methodology is based on industry standards.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a
product. All financial investments involve an element of risk. Therefore, the value of your investment and the income from

it will vary and your initial investment amount cannot be guaranteed. The fund invests a large portion of assets which are
denominated in other currencies; hence changes in the relevant exchange rate will affect the value of the investment. The
performance figures do not consider charges and fees that may be levied at the time of subscription or redemption of shares.
Levels and bases of taxation may change from time to time. Subscriptions may be made only on the basis of the current
Prospectus, of which the most recent audited annual report and accounts and unaudited interim report and accounts form an
integral part, as well as Key Investor Information Documents (KIIDs). Copies are available from Investor Services, the Transfer
Agent, the Manager or any of the Representatives or Distributors. The BlackRock Global Funds range is only available for
investment by non-US persons. It is not offered for sale or sold in the US, its territories or possessions.

The Funds are not registered for sale to the public in all jurisdictions.

e ——
I N L
HSBC Asian Local Bond Index (USD) ---
JPM Asian Credit Index (JACI) (USD)

MSCI Emerging Europe (Net) (EUR) 77.68% 0.76%
MSCI EM Europe 10/40 (Net) (EUR) b8 108.43% 1.09%

JP Morgan Emg Mkts Bd Glb (USD) - 14.61% | -5.38% | 18.54% 8.46%
JP Morgan Corporate Emg Mkts Bd Index Broad Diversified - 10.88% ---

MSCI Emerging Market (Net) (USD) 19.98% -2.60% 18.22%

3 Fund closed to subscriptions, see Note 1, for further details.

MSCI South East Asia (Net) (USD)

MSCI AC AsiaPac ex Japan (Net) (USD)

MSCI AC Asia ex Japan (Net) (USD) b10

The information stated in this report is historical and not necessarily indicative of future performance.
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BGF Investment Managers’ Report
Performance overview
1 September 2013 to 31 August 2014 continued

50% JPM GBI-EM Global Diversified Investment Grade Rl / 50% JPM

EMBI Global Diversified Investment Grade RI ----
I ) N
I ) B
I )
I ) I

- 1797% | 19.82% 17.20% 8.08%
89.45% 1797% | 19.82% 17.29% | -8.08%

MSCI Emerging Market (Net) (USD)

JPM GBI-EM Global Diversified (USD)

Barclays Euro Agg 500mm-+ Bd Ind (EUR) b20

BoA ML EMU Corporate Bond Index (EUR)

7 Day Euro LIBID (EUR)

Barclays Eur Agg 500mm 1-3yr (EUR) b21

MSCI EMU (Net) (EUR) b5

MSCI Europe (Net) (EUR)

MSCI Europe (Net) (EUR)

MSCI Europe (Net) (EUR)

MSCI Europe (Net) (EUR)
S&P European MidSmall Cap Index (EUR) b7

MSCI Europe Growth (Net) (EUR) b6
MSCI Europe (Net) (EUR)

MSCI Europe Value (Net) (EUR) b4
MSCI Europe (Net) (EUR)

No Index. Absolute Return Product.

CWGBI Euro Hedged (EUR)
MSCI World (Net) (EUR)

Composite (Global Allocation) (USD) b15

Composite (60%MSCIWnet/50CWGBIEurhd) (EUR) b16

108.07%
89.45%

70.67%
89.45%

92.28%

100.72%

14.64%
17.97%

21.80%
17.97%

13.74%
6.61%
21.22%

19.82%
28.41%

18.19%
19.82%

21.35%
19.82%

10.20%
0.03%
21.20%

17.29%
24.04%

17.87%
17.29%

16.42%
17.29%

4.36%
14.05%

-8.08%
-1218%

-6.72%
-8.08%

-9.46%
-8.08%

(™ Fund merger, see Note 1, for further details.

2 Fund name changed, see Note 1, for further details.
3 As a result of the fund mergers disclosed in Note 1, the description of the investment policy of this fund has been updated in the prospectus effective 14 February 2014. Please refer to

the Prospectus for further information.

The information stated in this report is historical and not necessarily indicative of future performance.
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BGF Investment Managers’ Report
Performance overview
1 September 2013 to 31 August 2014 continued

Barclays Gbl Corp Agg (USD Hedged) (USD) -
Composite (S&P/ FTSE World ex US) (USD) -
MSCI World Minimum Volatility (Net) (USD) -
Citigroup WGBI - USD Hedged (USD)
BoA ML Glb High Yield Const USD Hedged (USD) -
Barclays World Government Inflation Linked (USD) -
50% MSCI World (Net) (USD) / 50% Barclays US Aggregate (USD) ---

MSCI World (Net) (USD) 108.41%
MSCI AC World (Net) (USD) b13 131.75%

MSCI World (USD) 120.08% 2174% 16.54%
MSCI AC World Small Cap (USD) 125.48% 20.98% 15.50%

MSCI India (USD) - 52.42% 471% | 2504% | -37.26%
MSCI Japan (Net) (JPY) 16.26% | 5458% | 21.57%

MSCI Japan Value (Net) (JPY) 14.06% 47.67% 20.77%

TSE 1st Section (TOPIX) (JPY) -- 54.41% | 20.86% | -17.00%
S&P Japan Mid Small Cap (JPY) b11 45.91% 24.41% 5411% |  1814% | -10.20%

MSCI EM Latin America (Net) (USD) 325.27% -13.36% 8.66%

MSCI EM Latin America 10/40 (Net) (USD) 331.00% 13.36% 9.58%

S&P Global Natural Resources (USD) - 15.69% 0.96% 6.60% -
MSCI World (Net) (USD) 108.41% 2110% | 2668% | 15.83% |  -5.54%
MSCI World Energy (Net) (USD) 165.70% 2218% 18.12% 187%

(M Fund merger, see Note 1, for further details.

2 Fund name changed, see Note 1, for further details.

3 As a result of the fund mergers disclosed in Note 1, the description of the investment policy of this fund has been updated in the prospectus effective 14 February 2014. Please refer to
the Prospectus for further information.

The information stated in this report is historical and not necessarily indicative of future performance.
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BGF Investment Managers’ Report
Performance overview

1 September 2013 to 31 August 2014 continued

S&P 500 Composite (Net) (USD)

MSCI AC Asia Pacific (Net) (USD) b9 93.81% 16.45% 12.19% 17.05% -14.92%
MSCI Pacific (Net) (USD) 82.04% 13.48% 18.27% 14.42% -13.74%
HSBC Offshore Renminbi Bond (CNH) 4.97% 4.01% 5.44%
Renminbi 1 Month Deposit rate (CNH) 171% 2.00% | -101.03%
SWISS SPI EXTRA - TR Index (CHF) 21.97% 27.66% 13.89% -19.12%
Swiss (SPI) Performance Index (CHF) 16.48% 24.60% 17.72% -7.72%

FTSE All-Share (GBP)

Russell 1000 Value (USD) b1
S&P 500 Composite (USD)

Barclays US Aggregate (USD)

132.79% 10.33% 20.81% 12.30% -3.46%

120.54%

123.58%

24.43%
25.25%

17.51%
16.00%

0.39%
211%

Barclays 2% Const US$ High Yield (USD) b18

7 Day USD LIBID (USD) b19

BoA ML 1-3 Year US Corp & Govt (USD)

Russell 1000 (USD)
S&P 500 Composite (USD)

Citigroup Mortgage (USD)

132.09%

123.58%

25.36%
25.25%

33.11%
32.39%

16.42%
16.00%

1.50%
211%

59.27% 5.32% -1.52% 2.60% 6.38%

Russell 1000 Growth (USD) b2 132.51% 26.29% 33.48% 15.26% 2.64%
S&P 500 Composite (USD) 123.58% 25.25% 32.39% 16.00% 211%
S&P US Mid Small Cap (USD) b3 163.23% 23.82% 37.09% 16.92% -1.65%
S&P 500 Composite (USD) 123.58% 25.25% 32.39% 16.00% 211%

DAX Global AgriBusiness Index (USD)

- 14.85% 6.40% | 13.22% | -10.49%
57.97% 6.67% ~0.14% 572% 5.40%
165.70% 2218% | 1812% 187% 017%

MSCI ACWI World Financials Index (Net) (USD) 30.69% 21.00% 27.33% 29.36% -18.49%

Barclays Glb Agg USD Hgd (USD) b17

MSCI World Energy (Net) (USD)

The information stated in this report is historical and not necessarily indicative of future performance.
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BGF Investment Managers' Report
Performance overview
1 September 2013 to 31 August 2014 continued

MSCI World Healthcare (Net) (USD)
JPMorgan Glbl Govt Bd Broad (USD) --
Euromoney Global Mining Index (USD) b22
FTSE EPRA/NAREIT Developed Index ----

MSCI AC World Info Tech (Net) (USD) b14 130.31% 31.06% 26.51% 15.32% ~4.42%

(' Fund merger, see Note 1, for further details.

Fund & Benchmark Information

Unless otherwise stated, performance is shown on a NAV price basis with income reinvested. Fund performance figures
are calculated net of annual fees. All fund and index information is recorded in its base currency and is converted into the
appropriate currency.

1 Prior to 1 August 2008 the fund was called BLK IFCP Swiss Opportunities Fund. The previous performance track record has
been retained by the BGF fund and adjusted to reflect the change in fees.

2 Prior to 22 July 2005, this fund was known as MLOST European. Past performance of MLOST European has been
maintained but reflects revised base ccy and charging structure of new BGF sub-fund.

f3  Priorto 22 July 2005, this fund was known as MLOST Global. Past performance of MLOST Global has been maintained but
reflects revised base ccy & charging structure of new BGF sub-fund.

f4  Benchmark performance data has been incorrect since 1 January 2003. The data previously shown reflected that of a
closely related Citibank EMI index, the performance differential over the period was 3.40%.

6 The first unit holder was on 21 October 2004. 1 October 2004 price for ‘A non-dist was simulated based on A1 class.

f6  Prior to 23 January 2004 the fund was called MLIIF Global Short Term Bond (Euro) Fund. Prior to 18 May 2003 the fund was
called MLIIF Euro Short Term Global Bond.

b1  Priorto 1 October 2009 the benchmark was the S&P 500 Citigroup Value index.

b2  Priorto 1 April 2006 the benchmark was the Citigroup 500 Barra Growth index, Prior to 1 January 2006, the index was S&P
500 Barra Growth.

b3  Prior to 1 October 2008 the benchmark was the S&P Citigroup US Extended Market Index.

b4 Prior to 1 October 2003, the index was MSCI Europe (net)

b5  Prior to 1 January 2005, the index was Dow Jones Euro Stoxx 50.

b6  Prior to 1 October 2003, the index was Citigroup PMI European Growth.

b7  Prior to 1 November 2008 the benchmark was the S&P European Small Cap Index.

b8  Prior to 1 October 2006 the index was the MSCI Emerging Europe (net), prior to 1 January 2002 the index was the Barings
Emerging Europe (cap only).

b9  Prior to 31 August 2008 the benchmark was the Composite (BGF Pacific) net index.

b10 Prior to 9 April 2007 the benchmark was MSCI AC Far East ex Japan.

b11 Prior to 1 October 2008 the benchmark was the S&P Citigroup Japan Extended Market Index.

b12 Prior to the 1 October 2009 the benchmark was the MSCI World Index.

b13 Prior to the 1 January 2010 the benchmark was the S&P Global Broad Market Index (BMI).

b14 Prior to the 1 January 2010 the benchmark was the MSCI World Information Technology Index.

b15 Composite is 36% S&P500 Comp, 24% FTSE World ex US, 24% ML US Treasury byr notes, 16% CWGBI non-US.

The information stated in this report is historical and not necessarily indicative of future performance.

10 BlackRock Global Funds (BGF)
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b16
b17
b18
b19
b20
b21

b22

Index is 50% MSCIW net/50% Citigroup Wld Govt Bd (Euro hdg). Prior to 23 January 2004, the index was 32.5% MSCI
Europe net/32.5% MSCIW ex Europe net/17.5% JPM EMU Traded Bds/17.5% JPM GB ex EMU Traded Bds.

Prior to 1 January 2008, the index was Lehman Glb Agg 500MM USD Hdg, prior to 1 July 2007 index was Lehman Glb Agg
500MM, prior to 1 January 2002 index was CWGBI, prior to 1 July 1996 index was CWGBI-10.

Prior to 1 October 2006 the index was the CSFB High Yield Bond Index.

Prior to 31 May 2010 the benchmark was ML 3M Constant Mat USD LIBOR.

Prior to 23 January 2004, the index was JP Morgan European Traded Bond. JPM European Bond ECU Weighted Index used
prior to 31 December 1998.

Prior to 30 June 2006 the benchmark was the Citigroup EMU GBI 1-3 yrs, and prior to 31 December 2004 the CWGBI 1-3 yrs
Euro Hedged.

The benchmark changed name from the HSBC Global Mining (Cap) USD on 1 October 2018.

The information stated in this report is historical and not necessarily indicative of future performance.
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Directors’ Report

Corporate Governance Statement

Background

The Company is incorporated in Luxembourg as an
open-ended variable capital investment company and is
authorised as a UCITS (Undertaking for Collective Investment
in Transferable Securities) under Part | of the law of

17 December 2010 as amended.

The Board of directors of the Company (the “Board”) is
committed to maintaining the highest standards of corporate
governance and is accountable to shareholders for the
governance of the Company’s affairs. The Board has putin
place a framework for corporate governance which it believes
is appropriate for an open ended variable capital investment
company. This statement summarises the corporate
governance structure and processes in place for the Company
for the period under review.

The Board

At the date of this report, the Board consisted of six non-
executive Directors. The Directors’ biographies, on page 14,
collectively demonstrate a breadth of investment knowledge
and experience, business and financial skills and legal and
regulatory familiarity which enables them to provide effective
strategic leadership, oversight and proper governance of the
Company. The Company considers the current compositions to
be a suitable and appropriate balance for the Board.

Article 13 of the Company’s Articles of Association, in
accordance with Luxembourg law, provides that Directors
shall be elected by the shareholders at their annual general
meeting for a period ending at the next annual general
meeting and until their successors are elected. Any Director
who resigns his/her position is obliged to confirm to the Board
and the CSSF that the resignation is not connected with any
issues with or claims against the Company.

The Board is committed to maintaining an appropriate
balance of skills, experience, independence and knowledge

of the Company and supports a planned and progressive
renewing of the Board. The Company is committed to ensuring
that Directors put forward for election by the shareholders
possess the skills needed to maintain this balance. The

Board is committed to carrying out an annual review of its
performance and activities.

The Directors have a continuing obligation to ensure they
have sufficient time to discharge their duties. The detail of
each Director’s, including the Chairman’s, other appointments
and commitments are made available to the Board and
BlackRock Investment Management (U.K.) Limited (“BIM UK”)
for inspection and all new appointments or significant
commitments require the prior approval of BIM UK. The

Board meets at least quarterly and also on an ad hoc basis as
required. The Board is supplied with information in a timely
manner and in a form and of a quality appropriate to enable it
to discharge its duties.

12 BlackRock Global Funds (BGF)

Before a new Director is proposed to the shareholders

for appointment he or she will receive a full induction
incorporating relevant information regarding the Company
and his or her duties and responsibilities as a Director. In
addition, a new Director is required to spend some time

with representatives of BIM UK so that the new Director

will become familiar with the various processes which are
considered necessary for the proper performance of his or her
duties and responsibilities to the Company.

The Company’s policy is to encourage Directors to keep up

to date with developments relevant to the Company. The
Directors have attended and will continue to attend updates
and briefings run by BIM UK and affiliated entities in the U.S.
and elsewhere. The Directors also receive regular briefings
from, amongst others, the auditors, investment strategists,
risk specialists, custodian and legal advisors regarding

any proposed product developments or changes in laws or
regulations that could affect the Company.

Board’s Responsibilities

The Board is responsible for the long-term success of

the Company and recognises its responsibility to provide
leadership, direction and control to the Company within a
framework of prudent and effective controls which enables
risk to be assessed and managed. The Board reserves to
itself decisions relating to the determination of investment
policy and objectives, any change in investment strategy
and entering into any material contracts. The Board also
approves the prospectus and any addenda to it, circulars to
shareholders, financial statements and other relevant legal
documentation.

The Chairman’s main responsibility is to lead and manage the
Board, encourage critical discussions and promote effective
communication within the Board. In addition, he is responsible
for promoting best practice corporate governance and
effective communication with shareholders.

The Directors have access to the advice and services of
external counsel and the resources of BIM UK and BlackRock
Luxembourg S.A. should they be needed. Where necessary,

in the furtherance of their duties, the Board and individual
Directors may seek independent professional advice. The
Board has responsibility for ensuring that the Company keeps
proper accounting records which disclose with reasonable
accuracy at any time the financial position of the Company
and which enable it to ensure that the financial statements
comply with relevant accounting standards. It is the Board’s
responsibility to present a balanced and understandable
assessment of the Company’s financial position, which
extends to interim financial statements and other reports
made available to shareholders and the public. The Board is
responsible for taking reasonable steps for safeguarding the
assets of the Company and for taking reasonable steps in the
prevention and detection of fraud and other irregularities.
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Delegation of Responsibilities

As an open ended variable capital investment company most
of the Company’s day-to-day management and administration
is delegated to BlackRock group companies such as the
Management Company which employs dedicated compliance
and risk professionals, the Investment Advisers, the Sub-
Investment Advisers and other third party service providers.
The Board has delegated the following areas of responsibility:

Management and Administration

The Board of the Company has delegated the investment
management, distribution and administration of the Company
and its Funds to the Management Company.

The Management Company has delegated the management of
the investment portfolio to the Investment Advisers. Some of
these Investment Advisers have sub-delegated their functions
to the Sub-Investment Advisers. The Investment Advisers
and/or the Sub-Investment Advisers operate under guidelines
determined by the Board and as detailed in the Company’s
prospectus relating to the Company’s Funds. The relevant
Investment Advisers and/or the Sub-Investment Advisers have
direct responsibility for the decisions relating to the day-to-day
running of the Company’s Funds and are accountable to

both the Management Company and the Company for the
investment performance of the Funds. The Board has also
delegated the exercise of voting rights attaching to the
securities held in the portfolio to the respective Investment
Advisers who may in turn delegate to BIM UK.

The Management Company has delegated its role as Fund
Accountant of the Company and its Funds to The Bank of New
York Mellon (International) Limited. The Administrator has

the responsibility for the administration of the Company’s
affairs including the calculation of the net asset value and
preparation of the accounts of the Company, subject to the
overall supervision of the Directors and the Management
Company. The administrator is a subsidiary of The Bank of
New York Mellon Corporation. The Company has appointed The
Bank of New York Mellon (International) Limited as Custodian
of its assets, which has responsibility for safe-keeping of

such assets, pursuant to the regulations. The custodian is a
subsidiary of The Bank of New York Mellon Corporation. The
Management Company has delegated transfer agent and share
registration services to J.P. Morgan Bank Luxembourg S.A.

The Management Company reports to the Board on a
quarterly basis and by exception where necessary. Reporting
is in place to ensure that the Board can effectively oversee the
actions of its delegates.

The Management Company is responsible for the risk
management and internal controls of the Company and for
reviewing their effectiveness, for ensuring that financial
information published or used within the business is reliable,
and for regularly monitoring compliance with regulations
governing the operation of the Company. The Management
Company reviews the effectiveness of the internal control and
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risk management systems on an on-going basis to identify,
evaluate and manage the Company’s significant risks. As part
of that process, there are procedures designed to capture
and evaluate any failings or weaknesses. Should a case be
categorised by the Board as significant, procedures exist to
ensure that necessary action is taken to remedy the failings.

The Board is also responsible for establishing and maintaining
adequate internal control and risk management systems of
the Company in relation to the financial reporting process.
Such systems are designed to manage rather than eliminate
the risk of failure to achieve the Company’s financial reporting
objectives. The Company has procedures in place to ensure
all relevant accounting records are properly maintained

and are readily available, including production of annual

and half-yearly financial statements. These procedures
include appointing the Administrator to maintain the
accounting records of the Company independently of the
Investment Manager and the Custodian. The financial
statements are prepared in accordance with applicable law
and Generally Accepted Accounting Practice in Luxembourg
and are approved by the Board of Directors of the Company.
The accounting information given in the annual report is
required to be audited and the Auditor’s report, including any
qualifications, is reproduced in full in the annual report of

the Company.

The control processes over the risks identified, covering
financial, operational, compliance and risk management, are
embedded in the operations of the Management Company,
BIM UK and other parties including the Administrator and

the Custodian. There is a monitoring and reporting process to
review these controls, which has been in place throughout the
period under review and up to the date of this report, carried
out by BIM UK’s corporate audit department.

BIM UK'’s internal audit and operational risk units report to
the Board through the Management Company on a quarterly
basis. The Management Company also receives a report
from the Administrator and the Custodian on the internal
controls of the administrative and custodial operations of the
Company. The Board recognises that these control systems
can only be designed to manage rather than eliminate the
risk of failure to achieve fund objectives, and to provide
reasonable, but not absolute, assurance against material
misstatement or loss, and relies on the operating controls
established by the service providers.

Financial Reporting
The Company prepares its financial statements under
Luxembourg GAAP on a going concern basis.

Fees paid to the Auditor

As disclosed in the Annual Report and the latest prospectus
of the Company, the administration fee is used by the
Management Company to meet all fixed and variable
operating and administrative costs and expenses incurred by
the Company, including fees paid to PricewaterhouseCoopers
Société coopérative in Luxembourg (“PricewaterhouseCoopers”)
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for audit and services related to investor tax reporting and
other tax compliance matters. The fees were EUR1,073,203

for the year ended 31 August 2014. Services related to

investor tax reporting provided by PricewaterhouseCoopers
relate to tax reporting required for investors resident in
particular tax jurisdictions. There were no other fees paid to
PricewaterhouseCoopers for services provided to the Company.

Communication with Shareholders

The Board is responsible for convening the annual general
meeting and all other general meetings of the Company.
Shareholders have the opportunity to, and are encouraged

to attend and vote at general meetings. Notice of general
meetings is issued in accordance with the Articles of
Association of the Company and notice of the annual general
meeting is sent out at least 8 days in advance of the meeting.
All substantive matters put before a general meeting are dealt
with by way of separate resolution. Proxy voting figures are
noted by the chairman of the general meeting.

The proceedings of general meetings are governed by
Luxembourg company law and the Articles of Association of
the Company.

The Board has reporting procedures in place such that

client communication with BIM UK is reported to the Board,
including shareholder complaints. In addition to this the
Company has appointed BlackRock (Channel Islands) Limited
as Principal Distributor who are tasked with actively managing
the relationship between the Company and its shareholders.

Directors Biographies

Nicholas C.D. Hall (Chairman) (British): Mr Hall was, until

he retired in May 2009, General Counsel of BlackRock
International (previously known as Merrill Lynch Investment
Managers International) based in London which position he
held from his appointment in August 1998. He joined the
Group in 1983. He was educated at St. Catharine’s College,
Cambridge graduating with a MA (Law) degree in 1975. He
qualified as a solicitor in England and Wales in 1978 and

in Hong Kong in 1987. He is a non-executive director of
BlackRock Investment Management (UK) Limited, BlackRock
Advisors (UK) Limited and BlackRock International Limited,
Chairman of the Board of BlackRock Global Index Funds,
BlackRock Strategic Funds and BlackRock Life Limited and
serves on the Boards of a number of other BlackRock entities
and sponsored funds. Mr Hall is a member of the BlackRock
Group Limited Audit and Risk Committees. He also chairs
the BlackRock Conflicts Management and Nominations
Committees.

Francine Keiser (Luxembourgish): Mrs Keiser is a former
Partner of Linklaters LLP and is now a consultant to the firm.
She has been a member of the Luxembourg Bar since 1989.
Mrs Keiser is an experienced investment funds lawyer with
wide expertise in all legal aspects of investment management,
in particular in the UCITS area. She serves on the Boards of
flagship funds of several major fund promotors, including
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BlackRock Global Index Funds and BlackRock Strategic
Funds.

Alexander C. Hoctor-Duncan (British): Mr Hoctor-Duncan is
a Managing Director of BlackRock and is Head of BlackRock’s
Europe, Middle East and Africa Retail business. He is a
member of the Global Client Group Executive Committee,
Leadership Committee, and European Executive Committee,
and also serves as a Director on the Boards of BlackRock
Global Index Funds and BlackRock Strategic Funds.

Mr Hoctor-Duncan is based in London.

Prior to moving to his current role, Mr Hoctor-Duncan was
Head of Retail Sales in the EMEA region. Mr Hoctor-Duncan’s
service with the firm dates back to 1997, including his

years with Mercury Asset Management and Merrill Lynch
Investment Management (MLIM), which merged with
BlackRock in 2006. At MLIM, he was head of the UK Retail
business and Head of Sales in the UK retail market.

Frank P, Le Feuvre (British nationality, Jersey resident):

Mr Le Feuvre is the Country Manager for the Channel Islands
and a member of BlackRock’s Global Client Group. He is also
the Managing Director of BlackRock (Channel Islands) Limited.
Mr Le Feuvre's service with the firm dates back to 1972,
including his years with Merrill Lynch Investment Managers
(MLIM), which merged with BlackRock in 2006. At MLIM, he
was Head of the Jersey business and Managing Director of
Merrill Lynch Investment Management (Channel Islands)
Limited. Mr Le Feuvre also serves as a Director on the Boards
of BlackRock Global Index Funds and BlackRock Strategic
Funds.

Geoffrey D. Radcliffe (British nationality, Luxembourg
resident): Mr Radcliffe is a Managing Director of BlackRock
and is based in Luxembourg. He is a Fellow of The Institute of
Chartered Accountants in England & Wales and an Associate
of The Chartered Institute of Bankers. Mr Radcliffe has

30 years of banking, accounting and fund experience in the
Isle of Man, London, Bermuda and Luxembourg. Mr Radcliffe
joined the BlackRock Group in 1998. He is responsible for
BlackRock EMEA and Asia Pacific Fund Administration and

is also a Director of a number of BlackRock funds including
BlackRock Global Index Funds and BlackRock Strategic Funds.

Bruno Rovelli (Italian): Mr Rovelli is Head of Investment
Advisory for BlackRock in Italy. Before joining BlackRock in
2011 Mr Rovelli had been working for over 11 years at Eurizon
Capital, the largest asset manager in Italy. At Eurizon Capital
Mr Rovelli served in various roles including Chief Strategist,
Chief Investment Officer of the institutional business, Head
of Quantitative Strategies and from 2005 onwards, Chief
Investment Officer for the mutual funds business. Prior to
joining Eurizon Capital, Mr Rovelli served as an economist
and fixed income strategist for Citigroup, Bank of America
and Unicredit. Mr Rovelli is a graduate in economics (First
Class Honours) from Luigi Bocconi University in Milan.

Mr Rovelli also serves as a Director on the Board of BlackRock
Global Index Funds and BlackRock Strategic Funds.



Board of Directors™

Nicholas C. D. Hall (Chairman)
Frank P. Le Feuvre

Alexander C. Hoctor-Duncan
Francine Keiser

Geoffrey D. Radcliffe

Bruno Rovelli

() All Directors are non-executive

Management
and Administration

Management Company

BlackRock (Luxembourg) S.A.

6D route de Tréves, L-2633 Senningerberg
Grand Duchy of Luxembourg

Investment Advisers

BlackRock Financial Management, Inc.

Park Avenue Plaza, 55 East 52" Street, New York, NY 10055,
USA

BlackRock Investment Management, LLC
100 Bellevue Parkway, Wilmington, Delaware 19809, USA

BlackRock Investment Management (UK) Limited
12 Throgmorton Avenue, London EC2N 2DL, United Kingdom

BlackRock (Singapore) Limited
# 18-01 Twenty Anson, 20 Anson Road, Singapore, 079912

BlackRock Institutional Trust Company N.A.,
400 Howard Street, San Francisco CA 94105, USA

Sub-Investment Advisers
Effective from 14 February 2014:
BlackRock Asset Management North Asia Limited

16/F Cheung Kong Center, 2 Queen’s Road Central, Hong Kong

Effective to 13 February 2014:
BlackRock (Hong Kong) Limited

16/F Cheung Kong Center, 2 Queen’s Road Central, Hong Kong

BlackRock Japan Co. Limited
1-8-3 Marunouchi, Chiyoda-ku, Tokyo 100-8217, Japan

BlackRock Investment Management (Australia) Limited
Level 26, 101 Collins Street, Melbourne VIC, Australia

Principal Distributor

BlackRock (Channel Islands) Limited

One Waverley Place, Union Street, St. Helier, Jersey JE1 0BR
Channel Islands
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Management
and Administration continued

Custodian

The Bank of New York Mellon (International) Limited
Luxembourg Branch

2-4,rue Eugéne Ruppert

L-2453 Luxembourg

Grand Duchy of Luxembourg

Fund Accountant

The Bank of New York Mellon (International) Limited
Luxembourg Branch

2-4,rue Eugéne Ruppert

L-2453 Luxembourg

Grand Duchy of Luxembourg

Transfer Agent and Registrar

J.P.Morgan Bank Luxembourg S.A.

6C, route de Treves, L-2633 Senningerberg
Grand Duchy of Luxembourg

Auditor

PricewaterhouseCoopers, Société coopérative
2, rue Gerhard Mercator B.P. 1443,

L-1014 Luxembourg

Grand Duchy of Luxembourg

Legal Advisers

Linklaters LLP

35 avenue John F. Kennedy, L-1855 Luxembourg
Grand Duchy of Luxembourg

Listing Agent

J.P.Morgan Bank Luxembourg S.A.

6C, route de Tréves, L-2633 Senningerberg
Grand Duchy of Luxembourg

Paying Agents
A list of Paying Agents is to be found on page 429.

Registered Office

2-4,rue Eugéne Ruppert
L-2453 Luxembourg

Grand Duchy of Luxembourg

Enquiries

In the absence of other arrangements, enquiries regarding
the Company should be addressed as follows:

Written enquiries:

BlackRock Investment Management (UK) Limited

c/o BlackRock (Luxembourg) S.A.

PO. Box 1058

L-1010 Luxembourg

Grand Duchy of Luxembourg

All other enquiries:

Telephone: + 44 207 743 3300

Fax:+ 44 207 743 1143

Email: investor.services@blackrock.com
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Three Year Summary of Net Asset Values
as at 31 August 2014

ASEAN Leaders Fund

Total net assets usD 282,442,612 205,835,220 33,417,600

Net asset value per:
A Class non-distributing share usD 12.69 10.74 9.92
D Class non-distributing share usb 12.87 10.82 9.92
X Class non-distributing UK reporting fund share GBP 7.93 7.07 6.26

Asia Pacific Equity Income Fund

Total net assets usD 830,073,658 263,776,794 79,715,682

Net asset value per:
A Class distributing (A) (G) share EUR hedged EUR 11.03 - -
AClass distributing (Q) (G) share usb 14.16 12.08 10.57
A Class distributing (Q) (G) share SGD hedged SGD 13.51 11.56 10.17
A Class distributing (R) share AUD hedged AUD 14.70 12.62 -
A Class distributing (S) share usD 15.08 12.94 11.39
A Class distributing (S) share HKD hedged HKD 117.89 101.24 88.94
A Class non-distributing share usb 16.49 1373 11.66
A Class non-distributing UK reporting fund share GBP 12.08 10.76 -
C Class distributing (Q) (G) share usb 13.40 11.58 10.26
C Class distributing (Q) (G) share SGD hedged SGD 12.78 11.07 9.86
D Class distributing (Q) (G) share usD 14.50 12.28 -
D Class distributing (Q) (G) share SGD hedged SGD 13.82 11.74 -
D Class non-distributing share usb 16.91 13.97 11.77
E Class distributing (Q) (G) share EUR hedged EUR 10.73 9.21 8.15
E Class non-distributing share usD 16.23 13.58 11.59

Asian Dragon Fund

Total net assets UsD 977,577,438 438,078,227 471,847,909

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 19.59 16.61 14.41
A Class non-distributing share usb 33.69 26.66 23.70
A Class non-distributing share AUD hedged AUD 11.33 - -
A Class non-distributing share SGD hedged SGD 10.87 - -
B Class non-distributing share usb - 22.49 20.20
C Class non-distributing share usb 27.22 2181 19.63
D Class distributing (A) UK reporting fund share GBP 19.66 16.66 -
D Class non-distributing share usb 35.39 27.80 24.53
E Class non-distributing share usb 31.69 25.20 22.52
Q Class non-distributing share usD - 2373 21.20
X Class distributing (A) UK reporting fund share GBP 19.61 16.60 14.38
X Class non-distributing share usb 36.64 28.49 24.89

Asian Growth Leaders Fund

Total net assets usD 147,938,612 11,644,940 -

Net asset value per:
A Class non-distributing share usb 14.43 11.37 -
A Class non-distributing share SGD hedged SGD 10.98 - -
D Class non-distributing UK reporting fund share GBP 8.68 usD 11.27 -
E Class non-distributing share usD 18.18 14.40 -
I Class non-distributing share usb 10.21 - -
X Class non-distributing share usb 14.91 11.54 -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency

of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

“ Share class changed to a UK reporting fund share class during the year with a currency of GBP. Comparative net asset values per share class are disclosed in the previous currency of this
class of USD.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Asian Local Bond Fund

Total net assets UsD 26,720,007 65,944,746 40,396,139

Net asset value per:
A Class distributing (M) share usD 9.68 9.26 10.04
A Class distributing (S) share usb 9.34 9.12 10.00
A Class distributing (S) share HKD hedged HKD 72.08 70.46 77.53
A Class non-distributing share usb 10.22 9.55 10.09
D Class non-distributing share usb 10.18 9.45 9.95
| Class non-distributing share usD 9.90 9.19 -
X Class distributing (S) share usD 9.52 9.18 9.95
X Class non-distributing share usD 13.64 12.60 13.16
X Class non-distributing UK reporting fund share GBP 10.28 10.18 10.37

Asian Tiger Bond Fund

Total net assets usD 710,404,396 755,254,120 537,439,448

Net asset value per:
A Class distributing (D) share usD 12.48 11.67* 12.32
A Class distributing (M) share usD 12.49 11.67* 12.33
A Class distributing (M) share AUD hedged AUD 10.31 9.43* -
A Class distributing (M) share EUR hedged EUR 9.86 9.24% -
A Class distributing (M) share HKD hedged HKD 11.10 10.40% 11.02
A Class distributing (M) share NZD hedged NZD 10.58 9.64% -
A Class distributing (M) share SGD hedged SGD 9.93 9.31* -
A Class distributing (R) share AUD hedged AUD 11.93 11.27* -
A Class distributing (R) share ZAR hedged ZAR 105.11 - -
A Class distributing (S) share usb 11.99 11.40% 12.26
A Class distributing (S) share HKD hedged HKD 92.94 88.50* 95.27
A Class non-distributing share usb 35.38 31.90% 32.56
A Class non-distributing share SGD hedged SGD 11.68 10.65*% 10.80
B Class distributing (D) share usD - 11.83* 12.49
B Class non-distributing share usb - 27.67* 28.53
C Class distributing (D) share usb 12.65 11.83* 12.50
C Class non-distributing share usb 29.49 26.92* 27.83
D Class distributing (M) share usD 12.50 11.69* -
D Class distributing (M) share HKD hedged HKD nn 10.41% -
D Class distributing (S) share Usb 1218 11.48* -
D Class non-distributing share usb 11.47 10.29% 10.45
D Class non-distributing share EUR hedged EUR 10.97 - -
D Class non-distributing share SGD hedged SGD 10.97 - -
E Class non-distributing share usD 33.32 30.19% 30.97
E Class non-distributing share EUR hedged EUR 10.43 - -
Q Class distributing (D) share usb - 11.69* 12.35
Q Class non-distributing share usb - 29.07* 29.84
X Class distributing (M) share usD 10.40 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
* Dilution adjustment included, see Note 2(g) for further details.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

China Fund

Total net assets usD 975,251,329 829,574,863 693,219,702

Net asset value per:
A Class distributing (A) UK reporting fund share GBP hedged GBP 1271 10.68 9.51
A Class non-distributing share usb 13.88 11.53 10.11
A Class non-distributing share AUD hedged AUD 11.53 - -
A Class non-distributing share EUR hedged EUR 12.79 10.62 9.40
A Class non-distributing share HKD unhedged HKD 14.10 11.72 10.27
A Class non-distributing share SGD hedged SGD 12.80 10.67 9.40
B Class non-distributing share usb - 10.93 9.68
B Class non-distributing share EUR hedged EUR - 10.08 9.01
B Class non-distributing share SGD hedged SGD - 10.13 9.02
C Class non-distributing share usb 12.81 10.78 9.57
C Class non-distributing share SGD hedged SGD 11.85 10.00 8.93
D Class distributing (A) UK reporting fund share GBP hedged GBP 12.75 10.70 -
D Class non-distributing share usD 14.41 11.88 10.33
D Class non-distributing share EUR hedged EUR 12.97 10.70 -
D Class non-distributing share HKD hedged HKD 111.63 92.12 -
D Class non-distributing share SGD hedged SGD 12.99 10.75 -
D Class non-distributing UK reporting fund share GBP hedged GBP 8.72 7.19 -
E Class non-distributing share EUR hedged EUR 12.44 10.38 9.23
| Class non-distributing share usD 14.54 11.96 10.37
X Class non-distributing share usD - - 10.50

Continental European Flexible Fund ®

Total net assets EUR 1,856,845,678 1,932,114,214 614,211,255

Net asset value per:
A Class distributing (A) share EUR 16.75 14.56 12.14
A Class distributing (A) UK reporting fund share GBP 13.21 12.34 11.41
A Class distributing (A) UK reporting fund share GBP hedged GBP 15.84 13.76 9.57
A Class non-distributing share EUR 17.04 14.81 12.34
A Class non-distributing UK reporting fund share © GBP 13.54 - -
B Class non-distributing share EUR - 1371 11.54
C Class non-distributing share EUR 16.33 13.49 11.38
D Class distributing (A) UK reporting fund share GBP 13.24 12.34 -
D Class distributing (A) UK reporting fund share GBP hedged GBP 15.88 13.77 -
D Class non-distributing share EUR 17.79 15.34 12.70
D Class non-distributing share USD hedged usb 22.26 19.26 -
D Class non-distributing UK reporting fund share GBP hedged GBP 16.08 13.86 -
E Class non-distributing share EUR 16.29 14.23 11.92
I Class non-distributing share EUR 12.02 10.34 -
X Class distributing (A) UK reporting fund share GBP 13.22 12.33 9.55
X Class non-distributing share EUR 18.31 15.63 12.78

Emerging Europe Fund

Total net assets EUR 1,111,489,278 1,288,512,364 1,673,071,156

Net asset value per:
A Class distributing (A) share EUR 82.96 83.50 88.99
A Class distributing (A) UK reporting fund share GBP 66.12 71.50 70.89
A Class non-distributing share EUR 86.13 86.01 90.19
A Class non-distributing share SGD hedged SGD 7.96 7.99 8.40
B Class non-distributing share EUR - 73.35 77.68
C Class non-distributing share EUR 70.59 71.38 75.78
D Class distributing (A) UK reporting fund share GBP 65.97 71.36 -
D Class non-distributing share EUR 92.49 91.67 95.41
D Class non-distributing UK reporting fund share GBP hedged GBP 69.55 68.85 -
E Class non-distributing share EUR 79.66 79.95 84.25
J Class non-distributing share EUR 102.03 99.86 102.63
Q Class non-distributing share EUR - 70.85 75.22
X Class distributing (A) UK reporting fund share GBP 65.92 71.32 70.84
X Class non-distributing share EUR 9.20 - 91.16

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

(3 Fund closed to subscriptions, see Note 1, for further details.

©® Share class changed to a UK reporting fund share class during the year.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Emerging Markets Bond Fund

Total net assets UsD 1,493,941,978 974,010,396 1,134,771,780

Net asset value per:
A Class distributing (A) share usD 13.75 - -
A Class distributing (D) share usb 9.78 9.02 9.81
A Class distributing (M) share usD 10.11 9.32 10.14
A Class distributing (R) share AUD hedged AUD 9.54 8.96 -
A Class distributing (S) share usb 9.63 9.07 10.08
A Class distributing (S) share HKD hedged HKD 74.23 70.03 78.12
A Class non-distributing share usb 16.65 14.00 14.73
A Class non-distributing share EUR hedged EUR 15.27 13.69 14.48
A Class non-distributing share GBP hedged GBP 10.35 - -
B Class distributing (D) share usD - 9.03 9.81
B Class non-distributing share usb - 12.79 13.58
C Class distributing (D) share usb 9.78 9.02 9.81
C Class non-distributing share usb 13.82 12.52 13.33
D Class distributing (M) share usD 10.13 9.33 -
D Class non-distributing share EUR hedged EUR 15.44 13.76 -
D Class non-distributing share usb 16.32 1451 15.18
D Class non-distributing UK reporting fund share © GBP 9.84 - -
E Class distributing (Q) share EUR hedged EUR 10.21 - -
E Class non-distributing share usb 14.93 13.42 14.19
E Class non-distributing share EUR hedged EUR 10.24 - -
I Class non-distributing share usb 14.59 - -
| Class non-distributing share EUR hedged EUR 10.39 - -
Q Class distributing (D) share usD - 9.02 9.80
X Class non-distributing share usb 17.06 16.05 15.61
X Class non-distributing share EUR hedged EUR 16.50 14.59 15.22
X Class non-distributing share JPY hedged JPY - 1,110 1,155

Emerging Markets Corporate Bond Fund

Total net assets usD 111,062,127 79,510,761 -

Net asset value per:
A Class non-distributing share usb 10.35 9.49 -
A Class non-distributing share EUR hedged EUR 10.33 9.47 -
D Class distributing (M) UK reporting fund share GBP hedged GBP 10.35 - -
D Class non-distributing share usD 10.46 9.53 -
E Class distributing (Q) share EUR hedged EUR 10.19 - -
E Class non-distributing share usb 13.70 12.63 -
E Class non-distributing share EUR hedged EUR 10.22 - -
| Class distributing (M) UK reporting fund share GBP hedged GBP 10.36 - -
| Class non-distributing share usD 10.49 9.54 -
I Class non-distributing share EUR hedged EUR 10.65 - -
X Class non-distributing share usb 10.61 9.58 -

Emerging Markets Equity Income Fund

Total net assets usD 513,334,270 471,620,509 8,067,951

Net asset value per:
A Class distributing (Q) (G) share usD 11.86 10.62 10.35
A Class distributing (S) share usb 13.02 - -
A Class distributing (S) share HKD hedged HKD 101.14 - -
A Class non-distributing share usb 13.18 11.37 10.70
D Class non-distributing UK reporting fund share @ GBP 8.12 UsD 11.52 usD 10.78
E Class distributing (Q) (G) share EUR hedged EUR 11.50 10.37 10.22
E Class non-distributing share EUR hedged EUR 12.70 11.03 10.51
| Class non-distributing share CHF hedged CHF 10.38 - -
X Class non-distributing share usb 12.04 10.21 -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
“ Share class changed to a UK reporting fund share class during the year with a currency of GBP. Comparative net asset values per share class are disclosed in the previous currency of this

class of USD.

® Share class changed to a UK reporting fund share class during the year.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Emerging Markets Fund

Total net assets UsD 791,744,148 739,954,233 1,067,060,040

Net asset value per:
A Class non-distributing share usD 32.23 26.81 27.44
B Class non-distributing share usb - 23.35 2413
C Class non-distributing share usb 26.76 22.54 23.35
D Class non-distributing share usb 34.34 28.35 28.80
E Class non-distributing share usb 29.82 24.93 25.64
Q Class non-distributing share usb - 22.26 23.07
X Class non-distributing share usb - - 28.82

Emerging Markets Investment Grade Bond Fund

Total net assets usD 31,856,247 29,771,874 -

Net asset value per:
A Class non-distributing share usb 9.52 8.99 -
A Class non-distributing share EUR hedged EUR - 8.98 -
D Class non-distributing share usb 9.61 9.02 -
E Class non-distributing share EUR hedged EUR 9.41 8.95 -
I Class non-distributing share usb 9.64 9.04 -
X Class non-distributing share usD 9.78 9.06 -

Emerging Markets Local Currency Bond Fund

Total net assets usb 909,144,631 1,067,364,458 974,547,177

Net asset value per:
A Class distributing (A) share usD 2.2 21.28 23.72
A Class distributing (D) share usD 5.25 5.25 5.83
A Class distributing (M) share Usb 5.28 5.29 5.87
A Class distributing (M) share AUD hedged AUD 8.80 8.63 9.37
A Class non-distributing share usb 25.52 24.28 25.76
A Class non-distributing share CHF hedged CHF 9.02 8.63 9.19
A Class non-distributing share EUR hedged EUR 9.06 8.64 9.22
A Class non-distributing share PLN hedged PLN 10.76 10.05 10.40
A Class non-distributing share SGD hedged SGD 9.22 8.80 9.38
B Class distributing (D) share usD - 5.25 5.84
B Class non-distributing share usb - 2274 2437
C Class distributing (D) share usD 5.25 5.25 5.83
C Class non-distributing share usb 2322 2237 24.03
D Class distributing (A) share usb 21.27 21.30 -
D Class distributing (M) share usD 21.84 21.85 24.29
D Class distributing (M) share AUD hedged AUD 8.81 8.64 -
D class distributing (M) UK reporting fund share GBP hedged GBP 9.92 - -
D Class non-distributing share usb 26.41 25.00 26.39
D Class non-distributing share EUR hedged EUR 9.01 8.55 9.08
D Class non-distributing share PLN hedged PLN 10.86 10.10 -
D Class non-distributing share SGD hedged SGD 9.31 8.84 -
D Class non-distributing UK reporting fund share GBP hedged GBP 16.02 16.15 -
E Class distributing (Q) share EUR hedged EUR 9.98 - -
E Class non-distributing share usb 24.58 23.50 25.06
E Class non-distributing share EUR hedged EUR 8.85 8.49 9.10
| Class distributing (M) UK reporting fund share GBP hedged GBP 9.92 - -
| Class distributing (Q) share usb 13.19 - -
I Class non-distributing share usb 26.22 2479 26.13
| Class non-distributing share EUR hedged EUR 9.21 8.73 -
Q Class distributing (D) share usD - 5.24 5.82
Q Class non-distributing share usb - 23.11 24.65
X Class non-distributing share usb 7.20 6.78 7.1

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
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Three Year Summary of Net Asset Values

as at 31 August 2014 continued

Euro Bond Fund

Total net assets EUR 3,119,356,480 2,273,355,089 1,440,579,635

Net asset value per:
A Class distributing (A) share EUR 24.46 22.22 21.66
A Class distributing (A) UK reporting fund share GBP 19.50 19.04 17.26
A Class distributing (D) share EUR 18.25 16.59 16.17
A Class distributing (M) share EUR 18.25 16.59 16.17
A Class non-distributing share EUR 26.59 23.85 2281
A Class non-distributing share USD hedged usD 11.16 10.03 -
B Class distributing (D) share EUR - 16.23 15.82
B Class non-distributing share EUR - 20.32 19.64
C Class distributing (D) share EUR 17.85 16.24 15.83
C Class non-distributing share EUR 21.74 19.74 19.13
D Class distributing (A) share EUR 10.82 9.83 -
D Class distributing (A) UK reporting fund share GBP 19.53 19.06 -
D Class distributing (M) share EUR 18.27 16.61 -
D Class non-distributing share EUR 27.30 24.40 23.26
D Class non-distributing share USD hedged usD 11.23 10.04 -
E Class distributing (Q) share EUR 23.04 20.96 20.46
E Class non-distributing share EUR 24.60 2218 21.33
| Class non-distributing share EUR 12.98 11.59 11.03
Q Class distributing (D) share EUR - 16.20 15.79
Q Class non-distributing share EUR - 19.27 18.67
X Class non-distributing share EUR 28.41 25.26 23.94

Euro Corporate Bond Fund

Total net assets EUR 423,643,266 344,905,759 312,020,709

Net asset value per:
A Class distributing (D) share EUR 12.69 11.93 11.69
A Class distributing (M) share EUR 12.46 11.72 11.49
A Class non-distributing share EUR 1514 14.01 13.49
B Class distributing (D) share EUR - - 10.09
C Class non-distributing share EUR 1317 12.34 12.03
D Class distributing (M) share EUR 12.47 nn -
D Class non-distributing share EUR 16.50 14.28 13.69
E Class distributing (Q) share EUR 13.34 12.54 12.31
E Class non-distributing share EUR 14.32 13.32 12.89
X Class non-distributing share EUR 16.03 14.69 14.01

Euro Reserve Fund

Total net assets EUR 46,562,626 64,234,879 85,313,854

Net asset value per:
A Class non-distributing share EUR 73.94 73.91 73.92
B Class non-distributing share EUR - 73.90 73.91
C Class non-distributing share EUR 70.75 70.71 70.73
D Class non-distributing share EUR 7444 74.39 7441
E Class non-distributing share EUR 71.40 71.55 .74

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Euro Short Duration Bond Fund

Total net assets EUR 6,166,676,585 3,446,540,376 2,217,531,844

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 11.80 12.35 11.33
A Class distributing (A) UK reporting fund share GBP hedged GBP 10.67 10.37 10.20
A Class distributing (A) UK reporting fund share USD hedged usb 10.66 10.39 6.46
A Class distributing (D) share EUR 1217 11.85 11.69
A Class distributing (M) share EUR 12.19 11.86 11.71
A Class non-distributing share EUR 16.72 15.19 14.80
A Class non-distributing share CHF hedged CHF 10.93 10.60 10.36
A Class non-distributing share USD hedged usD 11.29 10.91 10.61
B Class distributing (D) share EUR - 11.43 11.29
B Class non-distributing share EUR - 13.00 12.80
C Class distributing (D) share EUR 11.42 11.17 11.03
C Class non-distributing share EUR 12.94 12.66 12.49
D Class distributing (A) UK reporting fund share GBP 11.81 12.35 -
D Class distributing (A) UK reporting fund share GBP hedged GBP 10.73 10.42 10.26
D Class distributing (A) UK reporting fund share USD hedged usD 10.25 9.98 -
D Class distributing (M) UK reporting fund share GBP hedged GBP 9.79 9.51 -
D Class distributing (M) UK reporting fund share GBP 9.69 10.14 -
D Class non-distributing share EUR 16.10 15.49 15.04
D Class non-distributing share CHF hedged CHF 11.00 10.64 -
E Class non-distributing share EUR 14.65 14.22 13.92
I Class non-distributing share EUR 15.99 16.38 14.93
X Class non-distributing share EUR 16.35 15.66 15.14

Euro-Markets Fund

Total net assets EUR 3,792,641,384 3,290,946,243 1,911,918,363

Net asset value per:
A Class distributing (A) share EUR 19.73* 18.13 14.78
A Class distributing (A) UK reporting fund share GBP 16.88* 16.67 12.64
A Class non-distributing share EUR 21.96* 20.13 16.33
A Class non-distributing share CHF hedged CHF 13.58* 12.49 10.13
A Class non-distributing share GBP hedged GBP 10.10% - -
A Class non-distributing share USD hedged usb 10.35% - -
B Class non-distributing share EUR - 17.27 14.15
C Class non-distributing share EUR 18.19% 16.88 13.86
D Class distributing (A) share EUR 19.72% 18.13 -
D Class distributing (A) UK reporting fund share GBP 15.67* 15.48 -
D Class non-distributing UK reporting fund share CHF hedged © CHF 11.41% 10.42 -
D Class non-distributing share EUR 23.43* 21.32 17.16
D Class non-distributing UK reporting fund share © GBP 18.61* - -
E Class non-distributing share EUR 20.39* 18.79 15.32
| Class non-distributing share EUR 23.07* 20.94 16.81
Q Class non-distributing share EUR - 17.43 14.26
X Class non-distributing share EUR 23.72* 21.36 17.02

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

* Dilution adjustment included, see Note 2(g) for further details.

©® Share class changed to a UK reporting fund share class during the year.
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Three Year Summary of Net Asset Values

as at 31 August 2014 continued

European Equity Income Fund

Total net assets EUR 1,295,782,125 238,042,691 54,327,080

Net asset value per:
A Class distributing (A) (G) share EUR 13.96 1217 10.73
A Class distributing (Q) (G) share EUR 13.30 11.59 10.22
A Class distributing (Q) (G) share USD hedged usD 18.41 -
A Class distributing (R) share AUD hedged AUD 10.51 - -
A Class distributing (S) share EUR 10.11 - -
A Class distributing (S) share GBP hedged GBP 12.79 - -
A Class distributing (S) share HKD hedged HKD 166.41 -
A Class distributing (S) share SGD hedged SGD 10.48 - -
A Class distributing (S) share USD hedged usD 10.48 - -
A Class non-distributing share EUR 16.75 13.19 11.15
D Class distributing (A) (G) share EUR 12.44 10.76 -
D Class distributing (Q) (G) UK reporting fund share GBP 9.91 9.24 -
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 11.43 9.88
D Class non-distributing share EUR 16.06 13.35 11.21
E Class distributing (Q) (G) share EUR 13.13 11.50 10.19
E Class non-distributing share EUR 16.50 13.05 11.09
| Class distributing (A) (G) share EUR 12.32 10.63
X Class distributing (Q) (G) UK reporting fund share GBP 10.00 - -

European Focus Fund

Total net assets EUR 2,664,472,545 1,561,154,891 1,149,413,247

Net asset value per:
A Class non-distributing share EUR 20.47 18.26 15.33
A Class non-distributing share USD hedged usb 10.67 - -
C Class non-distributing share EUR 18.61 16.81 14.29
D Class non-distributing share EUR 21.44 18.99 15.82
E Class non-distributing share EUR 19.72 17.68 14.92
I Class non-distributing share EUR 21.29 18.81 15.63
X Class non-distributing share EUR 22.26 19.47 16.02

European Fund

Total net assets EUR 5,299,734,340 4,132,848,846 2,655,467,313

Net asset value per:
A Class distributing (A) share EUR 95.69 86.84 74.49
A Class distributing (A) UK reporting fund share GBP 76.39 74.49 59.45
A Class non-distributing share EUR 98.98 89.52 76.34
A Class non-distributing share AUD hedged AUD 9.87 - -
A Class non-distributing share CAD hedged CAD 9.80 - -
A Class non-distributing share GBP hedged GBP 9.77 - -
A Class non-distributing share HKD hedged HKD 14.12 12.82 10.94
A Class non-distributing share NZD hedged NZD 9.91 - -
A Class non-distributing share SGD hedged SGD 10.96 - -
A Class non-distributing share USD hedged usD 14.15 12.84 10.92
B Class non-distributing share EUR - 76.37 65.78
C Class non-distributing share EUR 81.25 7441 64.24
D Class distributing (A) UK reporting fund share GBP 76.38 74.48 -
D Class non-distributing share EUR 105.60 94.80 80.24
D Class non-distributing share USD hedged usD 12.64 11.39 -
D Class non-distributing UK reporting fund share © GBP 83.91 -
E Class non-distributing share EUR 91.69 83.34 71.42
| Class non-distributing share EUR 104.48 93.55 78.97
Q Class non-distributing share EUR - 77.20 66.42
X Class non-distributing share EUR 107.65 95.67 80.16

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

® Share class changed to a UK reporting fund share class during the year.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

European Small & MidCap Opportunities Fund ®

Total net assets EUR - 326,025,546 304,721,034

Net asset value per:
A Class non-distributing share EUR - 93.98 77.39
B Class non-distributing share EUR - 80.52 66.96
C Class non-distributing share EUR - 78.77 65.68
D Class non-distributing share EUR - 98.12 80.20
E Class non-distributing share EUR - 87.56 72.46
Q Class non-distributing share EUR - 77.92 64.97
X Class non-distributing share EUR - 98.98 80.06

European Special Situations Fund "®

Total net assets EUR 973,012,365 528,741,367 294,375,765

Net asset value per:
A Class non-distributing share EUR 29.42 26.19 2261
A Class non-distributing share AUD hedged AUD 9.90 - -
A Class non-distributing share CAD hedged CAD 9.81 - -
A Class non-distributing share GBP hedged GBP 9.78 - -
A Class non-distributing share NZD hedged NZD 9.93 - -
A Class non-distributing share USD hedged usD 10.79 - -
B Class non-distributing share EUR - 23.66 20.63
C Class non-distributing share EUR 25.71 23.17 20.25
D Class non-distributing share EUR 31.38 2172 23.76
D Class non-distributing share USD hedged usb 9.77 - -
E Class non-distributing share EUR 28.03 25.07 21.76
I Class non-distributing share EUR 9.77 - -
X Class non-distributing share EUR 7.84 - -

European Value Fund

Total net assets EUR 2,415,987,363 737,236,551 244,810,478

Net asset value per:
A Class distributing (A) share EUR 46.41 39.69 31.86
A Class distributing (A) UK reporting fund share GBP 39.39 36.20 27.03
A Class non-distributing share EUR 56.91 48.50 38.57
A Class non-distributing share AUD hedged AUD 10.08 - -
A Class non-distributing share HKD hedged HKD 99.59 - -
A Class non-distributing share USD hedged usb 9.96 - -
B Class non-distributing share EUR - 39.84 32.00
C Class non-distributing share EUR 44.86 38.71 31.17
D Class distributing (A) UK reporting fund share GBP 39.39 36.19 -
D Class non-distributing share EUR 59.88 50.65 39.98
E Class non-distributing share EUR 53.81 46.08 36.83
| Class non-distributing share EUR 12.50 10.54 -
Q Class non-distributing share EUR - 42.07 33.62
X Class non-distributing share EUR 8.03 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund merger, see Note 1, for further details.

@ Fund name changed, see Note 1, for further details.
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Three Year Summary of Net Asset Values

as at 31 August 2014 continued

Fixed Income Global Opportunities Fund

Total net assets UsD 3,779,625,069 915,430,724 171,024,169

Net asset value per:
A Class distributing (A) share EUR hedged EUR 10.35 - -
A Class distributing (D) share usb 10.22 - -
A Class distributing (M) share usD 10.22 - -
A Class distributing (Q) share usD 10.24 9.83 9.79
AClass distributing (Q) share EUR hedged EUR 7.62 7.32 7.32
A Class distributing (Q) share SGD hedged SGD 14.86 14.28 14.25
A Class distributing (S) share usD 12.92 - -
A Class distributing (S) share HKD hedged HKD 100.55 - -
A Class non-distributing share usb 13.18 12.40 12.10
A Class non-distributing share EUR hedged EUR 9.85 9.28 9.09
A Class non-distributing share JPY hedged JPY 1,026 - -
A Class non-distributing share PLN hedged PLN 14.21 13.10 12.39
A Class non-distributing share SGD hedged SGD 19.16 18.06 17.64
B Class distributing (Q) share usD - 9.82 9.78
B Class non-distributing share usb - 11.64 11.47
B Class non-distributing share EUR hedged EUR - 8.76 8.66
C Class distributing (D) share usD 10.22 - -
C Class distributing (Q) share usb 10.18 9.77 9.73
C Class non-distributing share usb 12.01 11.44 11.29
D Class distributing (A) share usD 13.61 - -
D Class distributing (Q) share usD 10.76 10.33 10.29
D Class distributing (Q) share EUR hedged EUR 7.64 7.34 -
D Class non-distributing share usb 13.29 12.44 -
D Class non-distributing share CHF hedged CHF 10.56 - -
D Class non-distributing share EUR hedged EUR 10.18 9.55 9.31
D Class non-distributing share GBP hedged GBP 10.42 - -
D Class non-distributing share PLN hedged PLN 14.34 13.15 -
D Class non-distributing share SGD hedged SGD 19.33 18.13 -
E Class non-distributing share usb 12.66 11.97 11.73
E Class non-distributing share EUR hedged EUR 9.49 8.99 8.85
| Class distributing (Q) share usD 10.01 - -
I Class non-distributing share usb 10.49 - -
| Class non-distributing share EUR hedged EUR 10.41 - -
| Class non-distributing share GBP hedged GBP 10.42 - -
| Class non-distributing share JPY hedged JPY 1,031 - -
J Class distributing (M) share usD 10.22 - -
X Class distributing (M) share usD 10.22 - -
X Class distributing (M) share AUD hedged AUD 10.31 - -
X Class distributing (M) share EUR hedged EUR 10.21 - -
X Class non-distributing share AUD hedged AUD 10.02 - -
X Class non-distributing share EUR hedged EUR 10.68 9.94 -

Flexible Multi-Asset Fund

Total net assets EUR 258,786,385 238,338,223 241,793,883

Net asset value per:
A Class non-distributing share EUR 13.24 11.73 11.48
A Class non-distributing share USD hedged usb 31.69 28.14 27.57
C Class non-distributing share EUR 11.93 10.70 10.61
C Class non-distributing share USD hedged usD 26.12 23.49 23.30
D Class non-distributing share EUR 13.71 12.05 11.71
D Class non-distributing share USD hedged usb 3213 28.31 -
E Class non-distributing share EUR 12.26 10.92 10.74
E Class non-distributing share USD hedged usb 29.34 26.18 2578
X Class non-distributing share EUR 1414 12.32 11.86

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency

of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund merger, see Note 1, for further details.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Global Allocation Fund

Total net assets usD 23,039,774,065 15,654,693,062 12,958,778,140

Net asset value per:
A Class distributing (A) share usD 50.31 45.19 4157
A Class distributing (A) share EUR hedged EUR 33.07 29.74 27.50
A Class non-distributing share usb 51.21 45.98 42.24
A Class non-distributing share AUD hedged AUD 14.90 13.09 11.73
A Class non-distributing share CHF hedged CHF 11.81 10.65 9.83
A Class non-distributing share CNH hedged CNH 103.79 - -
A Class non-distributing share EUR hedged EUR 35.21 31.65 29.22
A Class non-distributing share GBP hedged GBP 27.80 24.93 22.89
A Class non-distributing share HKD hedged HKD 12.62 11.36 10.46
A Class non-distributing share PLN hedged PLN 1472 12.95 11.57
A Class non-distributing share SGD hedged SGD 12.28 11.04 10.17
B Class non-distributing share usb - 39.18 36.35
B Class non-distributing share EUR hedged EUR - 26.97 25.16
C Class non-distributing share usb 41.90 38.09 35.43
C Class non-distributing share EUR hedged EUR 28.82 26.23 24.53
D Class distributing (A) share usD 50.32 45.20 -
D Class distributing (A) share EUR hedged EUR 33.08 29.74 -
D Class non-distributing share AUD hedged AUD 15.13 13.18 -
D Class non-distributing share CHF hedged CHF 11.99 10.73 -
D Class non-distributing share EUR hedged EUR 37.05 33.06 30.30
D Class non-distributing share GBP hedged GBP 28.18 25.09 -
D Class non-distributing share PLN hedged PLN 14.93 13.04 -
D Class non-distributing share SGD hedged SGD 12.45 111 -
D Class non-distributing share usb 53.89 48.02 43.79
D Class non-distributing UK reporting fund share © GBP 32.50 - -
E Class non-distributing share usD 48.14 43.44 40.10
E Class non-distributing share EUR hedged EUR 34.49 31.15 28.91
E Class non-distributing share PLN hedged PLN 14.44 12.77 11.47
| Class non-distributing share usD 53.18 47.28 43.03
| Class non-distributing share EUR hedged EUR 36.20 32.22 29.47
I Class non-distributing share SGD hedged SGD 12.44 11.08 10.11
J Class non-distributing share usb 57.86 51.07 46.12
Q Class non-distributing share usb - 41.39 38.21
X Class distributing (A) share usD 11.10 9.96 -
X Class non-distributing share usD 57.48 50.73 45.82
X Class non-distributing share AUD hedged AUD 16.97 1378 12.14
X Class non-distributing share EUR hedged EUR - - 31.44

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
® Share class changed to a UK reporting fund share class during the year.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Global Corporate Bond Fund

Total net assets UsD 1,423,823,294 1,322,717,338 891,135,153

Net asset value per:
A Class distributing (A) share EUR hedged EUR 9.41 8.86 9.02
A Class distributing (M) share AUD hedged AUD 11.00 10.11 9.99
A Class distributing (M) share CAD hedged CAD 10.62 9.91 9.99
A Class distributing (M) share GBP hedged GBP 10.50 9.86 9.99
A Class distributing (M) share NZD hedged NZD 10.89 10.06 -
A Class distributing (Q) share usb 10.51 9.90 -
A Class distributing (R) share AUD hedged AUD 11.43 10.90 -
A Class distributing (S) share usb 11.33 10.83 11.16
A Class distributing (S) share HKD hedged HKD 87.43 83.73 86.47
A Class non-distributing share usb 1252 11.47 11.29
A Class non-distributing share EUR hedged EUR 12.33 11.31 11.17
C Class distributing (S) share usb - - 11.19
D Class non-distributing share usb 12.85 171 11.48
D Class non-distributing share EUR hedged EUR 12.63 11.53 11.35
E Class non-distributing share usD 12.09 1112 11.01
E Class non-distributing share EUR hedged EUR 11.94 11.00 10.93
X Class distributing (A) UK reporting fund share GBP hedged GBP 9.38 8.80 8.93
X Class non-distributing share usD 13.24 12.00 11.69
X Class non-distributing share EUR hedged EUR 13.05 11.85 11.59

Global Dynamic Equity Fund

Total net assets usD 1,044,637,971 828,354,718 886,192,579

Net asset value per:
A Class distributing (A) share usD 16.74 14.21 12.30
A Class non-distributing share usb 16.74 14.22 12.30
A Class non-distributing share EUR hedged EUR 11.70 9.94 8.66
B Class non-distributing share usb - 13.20 11.54
C Class non-distributing share usb 16.07 12.95 11.35
C Class non-distributing share EUR hedged EUR 10.75 9.25 8.15
D Class distributing (A) share usD 15.04 12.74 -
D Class non-distributing share usb 17.55 1479 12.70
D Class non-distributing share EUR hedged EUR 11.87 10.01 -
E Class non-distributing share usb 16.04 13.69 11.91
E Class non-distributing share EUR hedged EUR 11.44 9.77 8.55
I Class non-distributing share usb - - 12.55
Q Class non-distributing share usD - 20.30 17.66
X Class non-distributing share usb 19.04 15.88 13.51

Global Enhanced Equity Yield Fund

Total net assets usD 341,303,623 164,481,599 198,800,381

Net asset value per:

A Class distributing (Q) share usD 6.14 5.66 5.96
A Class distributing (Q) share EUR hedged EUR 4.74 438 4.60
A Class non-distributing share usb 12.00 10.34 10.06
A Class non-distributing share EUR hedged EUR 8.14 7.02 6.87
A Class non-distributing share SGD hedged SGD 10.07 8.69 8.50
B Class distributing (Q) share usD - 5.66 5.96
B Class non-distributing share usD - 9.66 9.49
C Class distributing (Q) share usD 6.13 5.66 5.96
C Class non-distributing share usD 10.87 9.49 9.35
D Class distributing (Q) share usb 6.35 5.81 -
D Class non-distributing share EUR hedged EUR 8.24 7.07 -
D Class non-distributing UK reporting fund share GBP 7.59 UsD10.76 USD 10.39
E Class non-distributing share EUR hedged EUR 7.84 6.80 6.69

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency

of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

“ Share class changed to a UK reporting fund share class during the year with a currency of GBP. Comparative net asset values per share class are disclosed in the previous currency of this
class of USD.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Global Equity Fund

Total net assets UsD 265,737,136 263,139,219 317,693,407

Net asset value per:
A Class distributing (A) share usD 7.56 6.74 5.94
A Class distributing (A) UK reporting fund share GBP 4.52 4.31 3.70
A Class non-distributing share usb 7.59 6.76 5.95
A Class non-distributing share SGD hedged SGD 10.99 9.82 8.67
B Class non-distributing share usb - 6.27 5.57
C Class non-distributing share usb 6.82 6.15 5.48
D Class distributing (A) UK reporting fund share GBP 453 432 -
D Class non-distributing share usD 797 7.04 6.15
E Class non-distributing share usb 7.28 6.51 5.76
Q Class non-distributing share usb - 6.31 5.60
X Class non-distributing share usb - - 6.21

Global Equity Income Fund

Total net assets usD 2,969,184,918 1,926,628,034 919,717,647

Net asset value per:
A Class distributing (A) (G) share usb 12.84 11.57 10.83
A Class distributing (Q) (G) share usb 12.85 11.60 10.88
A Class distributing (Q) (G) share EUR hedged EUR 12.02 10.87 10.25
AClass distributing (Q) (G) share SGD hedged SGD 12.39 .21 10.55
A Class distributing (Q) (G) UK reporting fund share GBP 7.75 7.49 6.86
A Class distributing (R) share AUD hedged AUD 10.83 9.75 -
A Class distributing (R) share ZAR hedged ZAR 106.15 - -
A Class distributing (S) share usb 13.32 12.02 11.30
A Class distributing (S) share CNH hedged CNH 90.31 - -
A Class distributing (S) share HKD hedged HKD 104.90 - -
A Class distributing (S) share SGD hedged SGD 10.78 9.74 -
A Class non-distributing share usb 14.49 12.69 11.54
A Class non-distributing share EUR hedged EUR 13.24 11.61 10.61
A Class non-distributing share PLN hedged PLN 15.05 12.93 11.45
A Class non-distributing share SGD hedged SGD 13.46 11.81 10.78
C Class distributing (Q) (G) share usD 11.75 10.73 10.19
C Class non-distributing share usb 13.08 11.60 10.68
D Class distributing (A) (G) share usb 14.04 12.58 -
D Class distributing (Q) (G) share usD 13.04 11.68 -
D Class distributing (Q) (G) share EUR hedged EUR 12.20 10.94 -
D Class distributing (Q) (G) UK reporting fund share GBP 7.88 7.56 -
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 8.06 7.21 -
D Class non-distributing share usb 1491 12.95 11.69
D Class non-distributing share CHF hedged CHF 12.27 10.71 -
D Class non-distributing share EUR hedged EUR 13.43 11.69 -
D Class non-distributing share PLN hedged PLN 16.27 13.02 -
D Class non-distributing share SGD hedged SGD 13.65 11.89 -
E Class distributing (Q) (G) share usb 12.66 11.49 10.83
E Class distributing (Q) (G) share EUR hedged EUR 11.62 10.47 9.92
E Class non-distributing share usb 14.25 12.54 11.46
X Class distributing (Q) (G) share usb 1.27 9.99 -
X Class non-distributing share usb 15.49 13.33 11.91
X Class non-distributing share GBP hedged GBP 1411 1213 10.84

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Global Government Bond Fund

Total net assets usD 530,800,308 441,491,920 504,959,419

Net asset value per:
A Class distributing (D) share usD 19.52 18.42 18.41
A Class distributing (D) share EUR hedged EUR 18.68 17.65 17.71
A Class distributing (M) share usb 19.54 18.44 18.43
A Class distributing (M) share EUR hedged EUR 18.52 17.50 17.56
A Class non-distributing share usb 26.61 2479 2437
A Class non-distributing share EUR hedged EUR 25.06 23.38 23.08
B Class distributing (D) share usD - 17.80 17.79
B Class distributing (D) share EUR hedged EUR - 17.09 17.15
B Class non-distributing share usb - 2112 20.97
C Class distributing (D) share usD 18.64 17.60 17.59
C Class distributing (D) share EUR hedged EUR 18.04 17.06 17.12
C Class distributing (M) share Usb 19.55 18.47 18.45
C Class non-distributing share usb 21.78 20.54 20.45
C Class non-distributing share EUR hedged EUR 20.54 19.40 19.39
D Class distributing (M) share usb 19.56 18.46 -
D Class distributing (M) share EUR hedged EUR 18.54 17.62 -
D Class non-distributing share usb 27.01 25.07 24.55
D Class non-distributing share EUR hedged EUR 25.75 23.94 23.54
E Class non-distributing share usb 2473 2315 22.87
E Class non-distributing share EUR hedged EUR 23.19 21.74 21.57
Q Class distributing (D) share usD - 17.74 17.73
Q Class distributing (D) share EUR hedged EUR - 17.00 17.05
Q Class non-distributing share usb - 20.08 19.98
Q Class non-distributing share EUR hedged EUR - 18.91 18.90
X Class non-distributing share usb - - 25.03
X Class non-distributing share EUR hedged EUR 10.16 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Global High Yield Bond Fund

Total net assets usD 2,518,478,868 1,736,058,861 1,504,407,484

Net asset value per:
A Class distributing (D) UK reporting fund share GBP 5.10 UsD7.96 UsD7.82
A Class distributing (D) UK reporting fund share EUR hedged © EUR 6.06 5.72 5.65
A Class distributing (M) share usD 8.49 8.00 7.86
A Class distributing (M) share EUR hedged EUR 6.00 5.66 5.60
A Class distributing (R) share AUD hedged AUD 8.06 7.72 -
A Class distributing (R) share ZAR hedged ZAR 101.63 - -
A Class distributing (S) share usD 8.11 7.80 7.82
A Class distributing (S) share HKD hedged HKD 63.10 60.85 61.13
A Class non-distributing share usb 22.02 19.82 18.49
A Class non-distributing share EUR hedged EUR 16.73 1418 13.31
A Class non-distributing share GBP hedged GBP 16.47 14.82 13.85
A Class non-distributing share PLN hedged PLN 12.09 10.68 -
A Class non-distributing share SEK hedged SEK 12.48 11.19 10.37
B Class distributing (D) share usD - 8.23 8.09
B Class distributing (D) share EUR hedged EUR - 5.89 5.83
B Class non-distributing share usb - 17.25 16.25
C Class distributing (D) share usD 8.66 8.16 8.02
C Class distributing (D) share EUR hedged EUR 6.21 5.86 5.79
C Class distributing (M) share EUR hedged EUR - - 5.62
C Class non-distributing share usb 20.22 18.43 17.41
C Class non-distributing share EUR hedged EUR 13.26 1211 11.51
D Class distributing (M) share usD 8.53 8.04 -
D Class distributing (M) share EUR hedged EUR 6.03 5.69 -
D Class distributing (Q) share GBP hedged GBP 10.17 - -
D Class non-distributing share usb 2272 20.33 18.86
D Class non-distributing UK reporting fund share EUR hedged © EUR 16.17 14.50 13.63
D Class non-distributing UK reporting fund share GBP hedged © GBP 16.81 15.04 13.97
E Class distributing (Q) share EUR hedged EUR 12.00 11.35 11.23
E Class non-distributing share usb 20.41 18.47 17.31
E Class non-distributing share EUR hedged EUR 14.58 13.21 12.46
I Class distributing (A) share EUR hedged EUR 10.34 9.75 -
| Class distributing (M) share Usb 11.05 10.42 10.23
| Class non-distributing share usb 22.70 20.28 18.77
Q Class non-distributing share usD - 16.43 15.52
Q Class non-distributing share EUR hedged EUR - - 11.17
X Class distributing (A) share EUR hedged EUR 10.32 - -
X Class distributing (M) share GBP hedged GBP 11.33 10.67 10.50
X Class non-distributing share usD - - 18.91
X Class non-distributing share EUR hedged EUR 17.68 1572 14.55
X Class non-distributing UK reporting fund share GBP hedged GBP 1717 16.23 14.03

Global Inflation Linked Bond Fund

Total net assets usD 192,055,024 186,441,370 236,118,816

Net asset value per:
A Class distributing (M) share usD 12.83 11.99 12.44
A Class non-distributing share usD 13.20 12.33 12.77
A Class non-distributing share EUR hedged EUR 12.92 12.09 12.57
C Class distributing (M) share usD 12.24 11.58 12.14
C Class non-distributing share usD 12.24 11.58 12.14
D Class distributing (M) share usD 12.82 11.98 -
D Class non-distributing share usb 13.44 1251 12.91
D Class non-distributing share EUR hedged EUR 13.15 12.26 12.70
E Class non-distributing share EUR hedged EUR 12.60 11.85 12.38
X Class non-distributing share EUR hedged EUR 1372 1273 13.11

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency

of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

) Share class changed to a UK reporting fund share class during the year with a currency of GBP. Comparative net asset values per share class are disclosed in the previous currency of this
class of USD.

® Share class changed to a UK reporting fund share class during the year.
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Three Year Summary of Net Asset Values

as at 31 August 2014 continued

Global Multi-Asset Income Fund

Total net assets usD 1,119,915,873 234,139,713 41,405,177

Net asset value per:
A Class distributing (A) (G) share EUR hedged EUR 10.15 - -
A Class distributing (Q) (G) share AUD hedged AUD 10.65 9.81 -
A Class distributing (Q) (G) share SGD hedged SGD 10.02 9.49 -
A Class distributing (R) share AUD hedged AUD 10.83 10.21 -
A Class distributing (R) share CAD hedged CAD 10.21 - -
A Class distributing (R) share GBP hedged GBP 10.21 - -
A Class distributing (R) share NZD hedged NZD 10.37 9.76 -
A Class distributing (S) share usb 10.76 10.20 10.27
A Class distributing (S) share HKD hedged HKD 107.17 101.76 102.67
A Class distributing (S) share SGD hedged SGD 10.30 9.78 -
A Class non-distributing share usb 12.03 10.79 10.32
A Class non-distributing share EUR hedged EUR 1017 - -
C Class distributing (S) share usD 10.79 - -
C Class non-distributing share usb 10.56 - -
D Class distributing (A) (G) share EUR hedged EUR 10.59 9.92 -
D Class distributing (S) share usD 10.87 - -
D Class non-distributing share usb 11.83 10.53 9.99
D Class non-distributing share EUR hedged EUR 10.19 - -
E Class distributing (Q) (G) share EUR hedged EUR 10.36 9.86 9.98
E Class non-distributing share usb 14.24 12.83 12.32
E Class non-distributing share EUR hedged EUR 10.15 - -
X Class non-distributing share usb 12.50 11.01 10.35

Global Opportunities Fund

Total net assets usD 138,878,704 117,052,871 94,683,233

Net asset value per:
A Class non-distributing share usb 42.97 37.95 32.10
B Class non-distributing share usb - 32.59 27.85
C Class non-distributing share usD 3657 31.81 27.25
D Class non-distributing share usb 43.80 38.39 32.24
E Class non-distributing share usb 39.88 35.39 30.09
Q Class non-distributing share usD - 31.65 27.11

Global SmallCap Fund

Total net assets usD 605,911,623 386,972,710 323,740,987

Net asset value per:
A Class non-distributing share usD 92.54 75.26 61.53
A Class non-distributing share AUD hedged AUD 10.32 - -
B Class non-distributing share usb - 64.97 53.65
C Class non-distributing share usD 76.87 63.30 52.40
D Class non-distributing share usD 96.86 78.19 63.46
E Class non-distributing share usb 87.21 71.28 58.57
Q Class non-distributing share usD - 68.56 56.33
X Class non-distributing share GBP hedged GBP - - 12.25

India Fund

Total net assets usD 440,047,168 364,254,193 560,516,251

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 16.48 10.65 11.72
A Class non-distributing share usb 27.19 16.39 18.50
B Class non-distributing share usD - 14.97 17.05
C Class non-distributing share usb 24.01 14.66 16.75
D Class distributing (A) UK reporting fund share GBP 16.70 10.71 19.27
D Class non-distributing share usb 28.78 17.22 19.27
E Class non-distributing share usb 26.08 15.81 17.92
X Class non-distributing share usb - - 18.67

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency

of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Japan Flexible Equity Fund (@

Total net assets JPY 31,275,898,509 21,262,580,371 6,759,734,317

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 6.46 6.54 4.96
A Class non-distributing share JPY 1,127 1,007 624
A Class non-distributing share EUR hedged EUR 7.7 6.46 411
A Class non-distributing share USD hedged usb 11.03 9.94 -
B Class non-distributing share JPY - 926 580
C Class non-distributing share JPY 1,002 906 568
D Class distributing (A) UK reporting fund share GBP 6.51 6.57 -
D Class non-distributing share JPY 1,189 1,054 648
D Class non-distributing share EUR hedged EUR 7.28 6.51 -
E Class non-distributing share JPY 1,080 969 603
E Class non-distributing share EUR hedged EUR 6.92 6.27 4.00
X Class non-distributing share JPY 1,218 1,069 651

Japan Fund @

Total net assets JPY - 8,220,639,647 3,838,155,178

Net asset value per:
A Class non-distributing share JPY - 1,561 1,011
A Class non-distributing share EUR hedged EUR - 11.77 7.81
B Class non-distributing share JPY - 1,335 874
C Class non-distributing share JPY - 1,308 858
D Class non-distributing share JPY - 1,670 1,074
E Class non-distributing share JPY - 1,456 948
Q Class non-distributing share JPY - 1,349 882

Japan Small & MidCap Opportunities Fund

Total net assets JPY 87,379,151,365 56,980,015,582 14,256,354,115

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 30.68 29.23 21.39
A Class non-distributing share JPY 5,299 4,454 2,666
A Class non-distributing share EUR hedged EUR 35.08 29.73 18.12
A Class non-distributing share USD hedged usD 10.13 8.60 -
B Class non-distributing share JPY - 3,813 2,304
C Class non-distributing share JPY 4,359 3,710 2,248
D Class distributing (A) UK reporting fund share GBP 30.95 29.38 -
D Class non-distributing share JPY 5,673 4,650 2,762
D Class non-distributing share EUR hedged EUR 35.58 29.94 -
E Class non-distributing share JPY 4,902 4,141 2,491
I Class non-distributing share JPY 1,101 - -
Q Class non-distributing share JPY - 3,677 2,228
X Class distributing (A) UK reporting fund share GBP 31.05 29.45 21.47
X Class non-distributing share JPY 5,575 4,605 2,708

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

' Fund merger, see Note 1, for further details.

2 Fund name changed, see Note 1, for further details.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

Latin American Fund

Total net assets usD 2,742,293,715 3,022,052,687 4,585,734,637

Net asset value per:
A Class distributing (A) share usD 80.84 64.54 74.42
A Class distributing (A) UK reporting fund share GBP 47.98 41.04 46.18
A Class non-distributing share usb 83.92 66.36 75.91
A Class non-distributing share AUD hedged AUD 12.99 - -
A Class non-distributing share CHF hedged CHF 8.73 6.91 7.98
A Class non-distributing share HKD hedged HKD 11.60 9.19 10.54
A Class non-distributing share PLN hedged PLN 11.19 8.66 9.74
A Class non-distributing share SGD hedged SGD 8.36 6.63 7.65
B Class non-distributing share usD - 55.64 64.30
C Class non-distributing share usb 68.21 54.61 63.26
D Class distributing (A) share usD 80.84 64.47 -
D Class distributing (A) UK reporting fund share GBP 47.98 41.00 -
D Class non-distributing share usb 88.96 69.83 79.29
D Class non-distributing share CHF hedged CHF 8.85 6.96 -
D Class non-distributing share EUR hedged EUR 68.29 53.57 -
D Class non-distributing share PLN hedged PLN 11.36 8.73 -
D Class non-distributing share SGD hedged SGD 8.48 6.68 -
D Class non-distributing UK reporting fund share GBP hedged GBP 55.09 43.16 -
E Class non-distributing share usb 78.99 62.77 72.17
J Class non-distributing share usb 98.94 76.69 86.00
Q Class non-distributing share usD - 59.83 68.62
X Class distributing (A) UK reporting fund share GBP 47.58 40.59 46.29
X Class non-distributing share usb 92.31 71.53 80.28

Natural Resources Growth & Income Fund

Total net assets usb 7,967,000 14,558,580 5,192,675

Net asset value per:
A Class distributing (A) (G) share usD 8.56 7.70 8.10
AClass distributing (Q) (G) share usb 8.36 7.51 7.90
A Class distributing (S) share usD 8.48 7.65 8.15
A Class non-distributing share usb 9.44 8.24 8.32
D Class non-distributing share usb - 8.38 8.39
E Class distributing (Q) (G) share EUR hedged EUR 8.35 7.55 8.04
E Class non-distributing share usb 9.30 8.15 8.27

New Energy Fund

Total net assets usb 1,315,150,461 1,329,857,365 1,407,228,340

Net asset value per:
A Class distributing (A) share usD 8.45 718 6.10
A Class distributing (A) UK reporting fund share GBP 5.1 4.65 3.85
A Class non-distributing share usb 8.47 7.19 6.10
B Class non-distributing share usb - 6.40 5.48
C Class non-distributing share usb 7.22 6.22 5.33
D Class distributing (A) share usD 8.51 7.19 -
D Class distributing (A) UK reporting fund share GBP 5.21 4.72 3.90
D Class non-distributing share usb 9.05 7.63 6.42
E Class non-distributing share usD 7.93 6.77 5.77
I Class non-distributing share usb 8.85 7.44 6.24
Q Class non-distributing share usb - 6.16 5.29
X Class non-distributing share usD 9.78 8.14 6.76

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
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Three Year Summary of Net Asset Values

as at 31 August 2014 continued

North American Equity Income Fund

Total net assets usD 92,849,532 213,968,104 13,438,393

Net asset value per:
A Class distributing (Q) (G) share usD 12.74 11.16 10.21%
A Class non-distributing share usb 13.36 11.47 10.27%
C Class distributing (Q) (G) share usD 12.34 10.95 10.14*
C Class non-distributing share usb 12.95 11.27 10.21%
D Class distributing (Q) (G) UK reporting fund share GBP hedged GBP 8.05 6.99 -
D Class distributing (Q) UK reporting fund share GBP 11.92 11.15 -
D Class non-distributing UK reporting fund share GBP 8.21 7.50 6.50%
E Class distributing (Q) (G) share usD 16.50 14.53 13.36*
E Class non-distributing share usD 17.31 14.94 13.44%
E Class non-distributing share EUR hedged EUR 12.99 11.22 10.15%

Pacific Equity Fund

Total net assets usb 216,087,498 214,155,220 128,173,968

Net asset value per:
A Class non-distributing share usb 34.34 29.34 23.65
B Class non-distributing share usb - 25.14 20.47
C Class non-distributing share usb 28.48 24.63 20.10
D Class non-distributing share usb 36.54 30.98 2479
E Class non-distributing share usD 32.35 27.78 22.50
Q Class non-distributing share usb - 26.17 21.23

Renminbi Bond Fund

Total net assets CNH 1,046,029,328 1,361,621,315 548,693,277

Net asset value per:
A Class distributing (M) share CNH 66.72 65.61 65.15
A Class non-distributing share CNH 72.51 68.96 66.34
A Class non-distributing share CHF hedged CHF - 10.07 -
C Class distributing (M) share CNH 66.70 65.59 65.14
C Class non-distributing share CNH 70.01 67.43 65.69
D Class distributing (M) share CNH 66.99 65.87 65.42
D Class non-distributing share CNH 71.04 67.34 64.55
E Class non-distributing share CNH 92.73 88.62 85.68
E Class non-distributing share EUR hedged EUR 10.29 10.01 -
| Class distributing (Q) share CNH 10.45 10.26 10.19

Swiss Small & MidCap Opportunities Fund

Total net assets CHF 821,723,452 489,813,802 367,494,451

Net asset value per:
A Class non-distributing share CHF 262.96 211.44 167.86
D Class non-distributing UK reporting fund share ® GBP 181.27 CHF 219.62 CHF 173.06
I Class non-distributing share CHF 13.35 10.62 -

United Kingdom Fund

Total net assets GBP 261,069,376 263,707,245 303,006,665

Net asset value per:
A Class distributing (A) UK reporting fund share GBP 69.19 64.85 56.70
A Class non-distributing share GBP 78.83 73.05 62.93
B Class non-distributing share GBP - 62.43 54.29
C Class non-distributing share GBP 65.17 61.15 53.34
D Class distributing (A) UK reporting fund share GBP 69.23 64.88 -
D Class non-distributing share GBP 82.92 76.27 65.22
D Class non-distributing UK reporting fund share GBP 79.96 73.55 -
D Class non-distributing UK reporting fund share © GBP 82.92 - -
E Class non-distributing share GBP 73.01 68.00 58.87
Q Class non-distributing share GBP - 63.00 54.76
X Class non-distributing share GBP 85.54 77.90 66.00

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency

of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

* Dilution adjustment included, see Note 2(g) for further details.

© Share class changed to a UK reporting fund share class during the year with a currency of GBP. Comparative net asset values per share class are disclosed in the previous currency of this

class of CHF.
® Share class changed to a UK reporting fund share class during the year.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

US Basic Value Fund

Total net assets UsD 1,907,519,409 1,347,563,727 1,222,629,150

Net asset value per:
A Class distributing (A) share usD 74.81 61.29 48.95
A Class distributing (A) UK reporting fund share GBP 45.05 39.55 30.82
A Class non-distributing share usb 75.19 61.60 49.20
A Class non-distributing share EUR hedged EUR 52.72 43.22 34.70
A Class non-distributing share SGD hedged SGD 1476 1211 9.69
B Class non-distributing share usD - 50.18 40.48
C Class non-distributing share usb 58.91 48.87 39.62
C Class non-distributing share EUR hedged EUR 49.16 40.81 33.17
D Class distributing (A) share usD 75.16 61.35 -
D Class distributing (A) UK reporting fund share GBP 45.24 39.56 -
D Class non-distributing share usb 79.93 65.00 571.53
D Class non-distributing share EUR hedged EUR 53.45 43.49 -
E Class non-distributing share usb 70.64 58.16 46.69
E Class non-distributing share EUR hedged EUR 46.20 38.06 30.71
I Class non-distributing share usD 77.72 63.05 49.84
Q Class non-distributing share usb - 53.02 42.56
X Class distributing (A) UK reporting fund share GBP - - 31.14
X Class non-distributing share usD 86.15 69.36 54.43

US Dollar Core Bond Fund

Total net assets usD 212,213,407 296,399,103 472,326,739

Net asset value per:
A Class distributing (D) share Usb 16.93 16.47 17.15
A Class distributing (M) share usD 16.94 16.48 17.16
A Class non-distributing share usb 30.08 28.19 28.46
B Class distributing (D) share usb - 15.55 16.20
B Class non-distributing share usb - 23.69 2416
C Class distributing (D) share usD 15.94 15.50 16.14
C Class non-distributing share usD 24.25 23.01 23.53
D Class distributing (M) share usD 16.96 16.49 17.17
D Class non-distributing share usb 30.59 28.56 28.72
E Class non-distributing share usb 2814 26.50 26.90
Q Class distributing (D) share UsD - 15.50 16.15
Q Class non-distributing share usb - 2431 24.75
X Class non-distributing share usb - - 30.72

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

US Dollar High Yield Bond Fund

Total net assets usD 5,362,826,953 5,042,363,537 3,794,472,582

Net asset value per:
A Class distributing (A) UK reporting fund share GBP hedged GBP 11.76 11.13 11.00
A Class distributing (D) share usb 6.15 5.83 5.76
A Class distributing (M) share usD 6.21 5.89 5.81
A Class distributing (M) share AUD hedged AUD 1M.74 10.87 10.45
A Class distributing (M) share CAD hedged CAD 10.97 10.33 10.14
A Class distributing (M) share EUR hedged EUR 10.77 10.23 10.14
A Class distributing (M) share GBP hedged GBP 10.84 10.27 10.14
A Class distributing (M) share NZD hedged NZD 11.19 10.34 -
A Class distributing (M) share SGD hedged SGD 10.53 10.00 9.89
A Class distributing (R) share AUD hedged AUD 11.12 10.71 -
A Class distributing (R) share ZAR hedged ZAR 101.17 - -
A Class distributing (S) share usb 5.92 5.73 5.77
A Class distributing (S) share CNH hedged CNH 179.60 - -
A Class distributing (S) share HKD hedged HKD 45.78 44.46 44.82
A Class non-distributing share usb 28.99 26.29 24.65
A Class non-distributing share AUD hedged AUD 1411 12.50 11.43
A Class non-distributing share CHF hedged CHF 1017 - -
A Class non-distributing share EUR hedged EUR 193.25 175.57 165.30
A Class non-distributing share SGD hedged SGD 12.66 11.49 10.80
B Class distributing (D) share usD - 5.89 5.81
B Class non-distributing share usb - 22.92 21.71
C Class distributing (D) share usb 6.16 5.85 5.77
C Class distributing (S) share usD - - 5.76
C Class non-distributing share usb 24.02 22.06 20.94
D Class distributing (A) UK reporting fund share GBP hedged GBP 11.70 11.08 10.94
D Class distributing (M) share usD 10.64 10.09 9.95
D Class distributing (M) share AUD hedged AUD 11.79 10.91 -
D Class distributing (M) share SGD hedged SGD 10.57 10.04 -
D Class non-distributing share AUD hedged AUD 14.28 12.57 -
D Class non-distributing share CHF hedged CHF 10.18 - -
D Class non-distributing share EUR hedged EUR 197.77 178.60 167.30
D Class non-distributing share SGD hedged SGD 12.79 11.55 -
D Class non-distributing UK reporting fund share GBP 17.88 USD 26.74 USD 2492
E Class non-distributing share usb 27.28 24.87 23.43
| Class distributing (M) share usb 10.02 10.32 10.19
I Class non-distributing share usb 11.93 10.75 10.01
Q Class distributing (D) share usD - 5.83 5.75
Q Class non-distributing share usD - 25.53 23.96
X Class non-distributing share usD 31.63 28.20 26.08
X Class non-distributing share GBP hedged GBP - 11.49 10.64

US Dollar Reserve Fund

Total net assets usD 354,612,589 436,555,284 436,974,585

Net asset value per:
A Class non-distributing share usb 150.79 150.77 150.79
A Class non-distributing share GBP hedged GBP 190.09 189.77 189.66
B Class non-distributing share usD - 150.87 150.88
B Class non-distributing share GBP hedged GBP - 189.45 189.35
C Class non-distributing share usD 150.11 150.08 150.10
C Class non-distributing share GBP hedged GBP - - 189.62
D Class non-distributing share usb - 150.77 -
D Class non-distributing share GBP hedged GBP 190.08 189.77 -
E Class non-distributing share usb 145.93 146.27 146.65
E Class non-distributing share GBP hedged GBP 183.38 183.53 183.88

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency

of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

) Share class changed to a UK reporting fund share class during the year with a currency of GBP. Comparative net asset values per share class are disclosed in the previous currency of this
class of USD.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

US Dollar Short Duration Bond Fund

Total net assets UsD 952,088,045 684,608,085 245,546,610

Net asset value per:
A Class distributing (D) share usD 8.72 8.68 8.76
A Class distributing (M) share usb 8.71 8.67 8.75
A Class Distributing (M) share SGD hedged SGD 9.94 - -
A Class non-distributing share usb 12.80 12.50 12.38
A Class non-distributing share EUR hedged EUR 10.22 9.99 -
B Class distributing (D) share usb - 8.69 8.77
B Class non-distributing share usb - 11.23 11.23
C Class distributing (D) share usb 8.73 8.68 8.77
C Class non-distributing share usb 11.05 10.92 10.95
D Class distributing (M) share usD 10.00 9.95 10.04
D Class non-distributing share usb 12.88 12.54 -
E Class non-distributing share usb 11.98 11.76 11.70
X Class non-distributing share usb 1374 13.30 13.07

US Flexible Equity Fund

Total net assets usb 1,014,234,806 809,545,561 974,303,504

Net asset value per:
A Class distributing (A) share usD 2474 20.16 17.05
A Class distributing (A) share EUR hedged EUR 17.29 14.10 11.99
A Class distributing (A) UK reporting fund share GBP 14.90 13.01 10.74
A Class non-distributing share usb 2472 2014 17.05
A Class non-distributing share EUR hedged EUR 17.22 14.04 11.96
B Class non-distributing share usb - 17.99 15.38
B Class non-distributing share EUR hedged EUR - 12.58 10.82
C Class non-distributing share usb 21.19 17.48 14.99
C Class non-distributing share EUR hedged EUR 13.97 11.54 9.94
D Class distributing (A) share usD 25.01 20.23 -
D Class distributing (A) UK reporting fund share GBP 15.07 13.06 -
D Class non-distributing share usD 26.36 21.32 17.92
D Class non-distributing share EUR hedged EUR 18.36 14.86 12.55
E Class non-distributing share usb 23.38 19.15 16.29
E Class non-distributing share EUR hedged EUR 1671 12.88 11.02
I Class non-distributing share usb 15.49 12.50 10.47
Q Class non-distributing share usb - 18.14 15.49
X Class non-distributing share usb 28.29 22.65 18.84
X Class UK reporting fund share GBP - - 10.90

US Government Mortgage Fund

Total net assets usb 96,999,246 142,133,330 282,726,491

Net asset value per:
A Class distributing (D) share usD 9.91 9.80 10.42
A Class distributing (M) share usD 9.92 9.80 10.42
A Class non-distributing share usb 18.09 17.18 17.65
B Class distributing (D) share Usb - 10.33 10.98
B Class non-distributing share usb - 15.64 16.23
C Class distributing (D) share usD 10.46 10.33 10.99
C Class distributing (M) share usb - 9.69 10.30
C Class non-distributing share usb 16.81 15.21 15.82
D Class distributing (M) share usD 9.94 9.81 10.43
D Class non-distributing share usD 18.41 17.42 17.82
E Class non-distributing share usb 16.94 16.18 16.70
Q Class distributing (D) share usD - 10.31 10.96
Q Class non-distributing share usD - 16.91 16.47

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

US Growth Fund

Total net assets UsD 405,123,901 224,110,710 169,051,075

Net asset value per:
A Class distributing (A) share usD 16.90 14.20 -
A Class non-distributing share EUR hedged EUR 12.68 10.43 -
A Class non-distributing UK reporting fund share GBP 8.14 USD 11.09 UsD9.86
B Class non-distributing share usb - 9.74 8.74
C Class non-distributing share usb 11.36 9.45 8.50
D Class distributing (A) share usD 15.99 13.04 -
D Class non-distributing share usb 14.19 11.57 10.21
E Class non-distributing share usD 12.73 10.51 9.39
Q Class non-distributing share usb - 10.29 9.20

US Small & MidCap Opportunities Fund

Total net assets usb 427,432,998 361,509,776 342,956,911

Net asset value per:
A Class non-distributing share usb 182.97 147.20 119.62
A Class non-distributing share AUD hedged AUD 10.57 - -
B Class non-distributing share usb - 125.91 103.25
C Class non-distributing share usb 150.73 122.78 100.94
D Class non-distributing share usb 192.34 163.59 123.79
E Class non-distributing share usD 169.44 136.99 111.78
Q Class non-distributing share usb - 122.31 100.55
X Class non-distributing share usb - - 125.73

World Agriculture Fund

Total net assets usb 169,763,684 205,874,793 342,265,934

Net asset value per:
A Class distributing (A) share EUR hedged EUR 12.82 11.30 10.89
A Class distributing (A) UK reporting fund share GBP hedged GBP 12.59 11.07 10.61
A Class non-distributing share usb 13.46 11.84 11.34
A Class non-distributing share EUR hedged EUR 12.83 11.30 10.90
A Class non-distributing share HKD unhedged HKD 13.43 11.83 11.33
A Class non-distributing share PLN hedged PLN 10.86 9.36 8.73
A Class non-distributing share SGD hedged SGD 12.94 11.41 10.96
C Class non-distributing share usD 12.72 11.33 10.99
D Class distributing (A) share EUR hedged EUR 12.94 11.33 -
D Class distributing (A) UK reporting fund share GBP hedged GBP 1271 nn -
D Class non-distributing share usb 13.91 1215 11.55
D Class non-distributing share EUR hedged EUR 13.18 11.53 11.03
D Class non-distributing share SGD hedged SGD 13.12 11.48 -
D Class non-distributing UK reporting fund share GBP hedged GBP 8.48 7.40 -
E Class non-distributing share usD 13.16 11.64 11.20
I Class non-distributing share usb 13.85 12.07 11.44
X Class distributing (A) share usD 13.72 11.99 11.44
X Class distributing (A) UK reporting fund share GBP - 7.77 7.23

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
“ Share class changed to a UK reporting fund share class during the year. Comparative net asset values per share class are disclosed in the previous currency of this class of USD.
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Three Year Summary of Net Asset Values

as at 31 August 2014 continued

World Bond Fund

Total net assets usD 1,162,234,536 1,006,129,647 588,890,421

Net asset value per:
A Class distributing (D) share usD 54.52 51.51 51.85
A Class distributing (M) share usD 54.38 51.37 51.72
A Class non-distributing share usb 70.25 65.54 65.01
A Class non-distributing share EUR hedged EUR 184.03 171.91 7.2
A Class non-distributing UK reporting fund share GBP hedged GBP 10.88 10.14 10.04
B Class distributing (D) share usD - 52.53 52.88
C Class distributing (D) share usD 55.11 52.10 52.45
D Class distributing (M) share usD 54.44 51.43 -
D Class non-distributing share usb 72.34 67.22 66.42
D Class non-distributing share EUR hedged EUR 185.23 172.42 -
D Class non-distributing UK reporting fund share GBP hedged GBP 10.69 9.92 -
E Class non-distributing share usD 66.76 62.59 62.40
| Class non-distributing share usD 10.12 - -
X Class non-distributing share usD 75.02 69.30 68.06
X Class non-distributing share CHF hedged CHF 13.66 12.68 12.54
X Class non-distributing share DKK hedged DKK 106.70 99.03 -
X Class non-distributing share EUR hedged EUR 188.83 174.69 172.27
X Class non-distributing share GBP hedged GBP 1113 10.27 10.09
X Class non-distributing share NOK hedged NOK 11.66 10.65 10.34

World Energy Fund

Total net assets usD 2,226,925,624 2,459,993,791 3,343,907,962

Net asset value per:
A Class distributing (A) share usD 26.94 23.33 22.15
A Class distributing (A) UK reporting fund share GBP 16.19 15.02 13.92
A Class non-distributing share usb 26.99 2337 22.20
A Class non-distributing share AUD hedged AUD 11.03 - -
A Class non-distributing share CHF hedged CHF 8.86 7.69 7.34
A Class non-distributing share EUR hedged EUR 8.16 7.07 6.75
A Class non-distributing share HKD hedged HKD 13.08 11.35 10.81
A Class non-distributing share SGD hedged SGD 7.94 6.89 6.56
B Class non-distributing share usb - 20.61 19.77
C Class non-distributing share usD 22.83 20.02 19.25
C Class non-distributing share EUR hedged EUR 7.50 6.58 6.37
D Class distributing (A) share usD 27.08 23.38 -
D Class distributing (A) UK reporting fund share GBP 16.38 15.16 14.00
D Class non-distributing share usb 2877 2473 23.32
D Class non-distributing share CHF hedged CHF 8.98 773 -
D Class non-distributing share EUR hedged EUR 8.54 7.35 6.97
D Class non-distributing share SGD hedged SGD 8.05 6.93 -
E Class non-distributing share usb 25.24 21.97 20.97
E Class non-distributing share EUR hedged EUR 7.88 6.86 6.59
I Class non-distributing share usb 28.25 2422 22.78
| Class non-distributing share EUR hedged EUR 8.60 7.38 6.98
Q Class non-distributing share usb - 20.02 19.25
X Class distributing (A) UK reporting fund share GBP - - 15.71
X Class non-distributing share usb 32.41 27.50 25.61
X Class non-distributing share EUR hedged EUR - - 7.1

World Financials Fund

Total net assets usb 392,863,029 321,337,652 165,641,456

Net asset value per:
A Class non-distributing UK reporting fund share GBP 13.01 USD19.14 USD 14.92
B Class non-distributing share usD - 16.95 13.35
C Class non-distributing share usb 18.49 16.60 13.11
D Class non-distributing UK reporting fund share @ GBP 1372 USD 20.02 USD 15.50
E Class non-distributing share usb 20.32 18.11 14.20
Q Class non-distributing share usD - 18.17 14.24
X Class non-distributing share usb 10.62 - -

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
“ Share class changed to a UK reporting fund share class during the year with a currency of GBP. Comparative net asset values per share class are disclosed in the previous currency of this

class of USD.
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Three Year Summary of Net Asset Values
as at 31 August 2014 continued

World Gold Fund

Total net assets usD 3,749,702,324 3,782,127,660 6,707,281,961

Net asset value per:
A Class distributing (A) share usD 32.48 33.49 49.26
A Class distributing (A) UK reporting fund share © GBP 19.59 - -
A Class non-distributing share usb 32.48 33.49 49.26
A Class non-distributing share AUD hedged AUD 10.40 - -
A Class non-distributing share CHF hedged CHF 6.03 6.27 9.35
A Class non-distributing share EUR hedged EUR 5.62 5.81 8.66
A Class non-distributing share HKD hedged HKD 6.52 6.73 9.92
A Class non-distributing share SGD hedged SGD 593 6.14 9.10
A Class non-distributing UK reporting fund share © GBP 19.59 - -
B Class non-distributing share usb - 28.69 42.62
C Class non-distributing share usb 26.81 27.99 41.69
C Class non-distributing share EUR hedged EUR 5.15 5.39 8.14
D Class distributing (A) share usb 32.88 33.66 -
D Class non-distributing share usb 34.63 35.44 51.74
D Class non-distributing share CHF hedged CHF 6.17 6.37 9.41
D Class non-distributing share EUR hedged EUR 5.91 6.07 8.98
D Class non-distributing share SGD hedged SGD 6.02 6.18 -
D Class non-distributing UK reporting fund share GBP hedged GBP 20.39 20.87 -
E Class non-distributing share usD 30.08 31.17 46.08
E Class non-distributing share EUR hedged EUR 5.42 5.64 8.45
I Class non-distributing share usb 34.04 3474 50.59
| Class non-distributing share EUR hedged EUR 591 6.06 8.94
Q Class non-distributing share usb - 28.52 42.38
X Class non-distributing share usb 38.46 38.87 56.05

World Healthscience Fund

Total net assets usD 2,395,969,859 1,145,047,636 517,939,382

Net asset value per:
A Class non-distributing share usD 31.16 24.03 18.18
A Class non-distributing share AUD hedged AUD 10.56 - -
A Class non-distributing share HKD hedged HKD 110.79 - -
A Class non-distributing share SGD hedged SGD 10.99 - -
B Class non-distributing share usb - 21.45 16.39
C Class non-distributing share usb 26.58 20.75 15.90
D Class non-distributing share usb 32.82 25.12 18.87
E Class non-distributing share usb 29.18 2261 17.20
Q Class non-distributing share usb - 20.52 15.73
X Class non-distributing share usb 33.93 25.70 19.11

World Income Fund

Total net assets usD - 245,431,213 254,781,731

Net asset value per:
A Class distributing (D) share usD - 11.28 1.4
A Class distributing (M) share usb - 11.31 11.18
A Class non-distributing share usb - 14.85 14.25
B Class distributing (D) share usD - 11.32 11.18
B Class non-distributing share usb - 13.69 13.28
C Class distributing (D) share usD - 11.32 11.18
C Class non-distributing share usb - 13.43 13.06
D Class non-distributing share usD - 15.15 14.49
E Class non-distributing share usD - 14.19 13.69
J Class distributing (M) share usD - 11.50 11.36
X Class distributing (M) share usD - 10.62 10.49
X Class distributing (M) share AUD hedged AUD - 12.19 11.74
X Class distributing (M) share EUR hedged EUR - 10.05 9.98

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.

() Fund merger, see Note 1, for further details.

® Share class changed to a UK reporting fund share class during the year.
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Three Year Summary of Net Asset Values

as at 31 August 2014 continued

World Mining Fund

Total net assets usD 7,657,065,351 7,678,605,638 10,601,391,480

Net asset value per:
A Class distributing (A) share usD 46.10 43.95 52.27
A Class distributing (A) UK reporting fund share GBP 27.04 27.62 32.06
A Class non-distributing share usb 46.85 4451 52.61
A Class non-distributing share AUD hedged AUD 10.23 - -
A Class non-distributing share CHF hedged CHF 7.43 7.08 8.50
A Class non-distributing share EUR hedged EUR 4.39 417 5.01
A Class non-distributing share HKD hedged HKD 8.50 8.09 9.59
A Class non-distributing share PLN hedged PLN 7.37 6.86 8.03
A Class non-distributing share SGD hedged SGD 4.57 4.36 5.20
B Class non-distributing share usb - 38.27 45.68
C Class non-distributing share usb 38.80 37.33 44.67
C Class non-distributing share EUR hedged EUR 4.03 3.88 472
D Class distributing (A) share usD - 43.98 -
D Class distributing (A) UK reporting fund share GBP 27.07 27.64 -
D Class non-distributing share usb 49.96 47.12 55.27
D Class non-distributing share CHF hedged CHF 7.54 713 -
D Class non-distributing share EUR hedged EUR 4.60 434 5.17
D Class non-distributing share PLN hedged PLN 7.47 6.90 -
D Class non-distributing share SGD hedged SGD 4.64 4.39 -
D Class non-distributing UK reporting fund share GBP hedged GBP 29.44 27.70 -
E Class non-distributing share usb 43.50 41.53 49.33
E Class non-distributing share EUR hedged EUR 4.24 4.05 4.89
| Class non-distributing share usD 48.98 46.07 53.90
| Class non-distributing share EUR hedged EUR 4.67 4.39 5.21
J Class non-distributing share usb 52.94 49.30 57.11
Q Class non-distributing share usD - 38.12 45.50
X Class distributing (A) UK reporting fund share GBP - - 32.66
X Class non-distributing share usD 56.17 52.31 60.59
X Class non-distributing share EUR hedged EUR 4.78 4.46 5.24

World Real Estate Securities Fund

Total net assets UsD 6,283,719 4,903,176 -

Net asset value per:
A Class non-distributing share usD 11.80 9.66 -

World Technology Fund

Total net assets usb 136,103,256 178,750,448 130,143,751

Net asset value per:
A Class non-distributing share usb 17.22 14.60 12.46
B Class non-distributing share usD - 12.86 11.08
C Class non-distributing share usb 14.62 12.54 10.84
D Class non-distributing share usb 17.94 156.09 12.79
E Class non-distributing share usb 16.27 13.86 11.89
Q Class non-distributing share usD - 13.66 11.72

Prices are quoted in the Dealing Currency(ies) of the relevant Share Class. In the case of those Share Classes for which two or more Dealing Currencies are available, the Base Currency
of the relevant Share Class is presented. The additional dealing currency prices are calculated by converting the price at the relevant spot exchange rate at the time of valuation.
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Statement of Operations and Changes in Net Assets

For the year ended 31 August 2014

Net assets at the beginning of the year 91,375,131,868* 205,835,220 268,776,794
Income
Bank interest 247,153 - -
Bond interest 1,168,185,291 - -
Swap interest 18,733,199 - -
Interest from money market deposits and repurchase agreements 1,271,597 - -
Collective investment scheme income 3,772,078 13,125 32,377
Dividends, net of withholding taxes 1,480,940,664 6,856,300 14,939,429
Securities lending 28,048,304 - 67,187
Total income 2(b) 2,701,198,286 6,869,425 15,038,993
Expenses
Bank interest 629,858 359 37
Swap interest 17,371,199 - -
Administration fees 5 211,826,703 188,426 1,202,244
Custodian and depositary fees 6 21,478,079 142,614 193,612
Distribution fees 4 983,784,229 - 133,310
Tax 7 53,594,367 46,662 272,629
Management fees 4 1,305,827,987 399,893 6,581,585
Less Administration/Management fee subsidy 45 (2,554,364) - -
Total expenses 1,701,958,058 777,954 8,383,417
Net income/(deficit) 999,240,228 6,091,471 6,655,576
Net realised appreciation/(depreciation) on:
Investments 2(a) 4,737,901,382 1,489,100 17,538,557
Exchange traded futures contracts 2(c) (216,878,683) - 1,478,133
Options contracts 2(c) (63,287,232) - -
Swaps transactions 2(c) (225,748,543) - -
Forward foreign exchange contracts 2(c) 24,652,772 (6,464) 818,526
Foreign currencies on other transactions 2(i) (36,293,717) (278,404) (658,295)
Net realised appreciation/(depreciation) for the year 4,220,345,979 1,204,232 19,181,921
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 5,938,779,337 36,524,035 57,123,817
Exchange traded futures contracts 2(c) (78,128,422) - 1,329,560
Options contracts 2(c) 22,296,787 - -
Swaps transactions 2(c) (40,945,571) - -
Forward foreign exchange contracts 2(c) 36,561,270 - 1,806,257
Foreign currencies on other transactions 2(i) 559,933 5,042 26,216
Net change in unrealised appreciation/(depreciation) for the year 5,879,123,334 36,529,077 60,285,850
Increase/(Decrease) in net assets as a result of operations 11,098,709,541 43,824,780 86,123,347
Movements in share capital
Net receipts as a result of issue of shares 87,643,858,836 67,380,798 869,406,434
Net payments as a result of repurchase of shares (67,874,705,474) (34,598,186) (381,373,734)
Increase/(Decrease) in net assets as a result of movements in share capital 19,769,153,362 32,782,612 488,032,700
Dividends declared 15 (424,079,417) - (7,859,183)
Foreign exchange adjustment (1,190,308,482) - -
Net assets at the end of the year 120,628,606,872 282,442,612 830,073,658

(3 Fund closed to subscriptions, see Note 1, for further details.
* The opening balance was combined using the average foreign exchange rates for the year (see Note 2(e)). The same net assets when converted using the average exchange rates for the year
ended 31 August 2013 reflected a figure of US$90,637,447,016.
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438,078,227 11,644,940 065,944,746 755,254,120 829,674,863 1,932,114,214 1,288,512,364 974,010,396 79,510,761
- - - 437 - - 6,306 - -

- - 1,767,166 32,816,473 - - - 55,194,694 4,940,759

- - 322 12,713 - - - 1,214,903 42,540

16,758 8,944 - - 36,853 54,234 24,681 - -
12,794,928 1,939,498 - - 24,090,211 34,193,562 33,930,962 21,000 -
170,898 - 448 239,703 496,545 572,686 189,309 229,591 266
12,982,584 1,948,442 1,767,936 33,069,326 24,623,609 34,820,482 34,151,258 56,660,188 4,983,565
5,091 228 7 - 450 88,180 - 7,626 293

- - 12,631 436,941 - - - 3,051,965 114,556

1,405,229 176,878 47,739 984,910 2,076,619 5,340,653 2,994,510 1,190,483 32,336
339,673 64,190 49,202 148,525 331,788 394,821 945,893 184,357 31,376
494,213 10,180 - 591,645 656,319 1,207,552 538,161 814,290 3,792
302,927 44,459 13,901 307,081 413,376 1,096,393 601,508 524,633 11,227
6,641,286 851,494 255,992 6,075,540 11,794,950 24,840,111 20,623,660 7,227,561 48,097
9,188,419 1,147,429 379,372 8,544,542 15,273,502 32,967,710 25,603,732 13,000,915 241,677
3,794,165 801,013 1,388,564 24,524,784 9,350,107 1,852,772 8,547,526 43,659,273 4,741,888
43,954,402 1,445,539 (1,162,358) (7,746,195) 22,051,638 256,218,837 (35,400,965) (9,706,876) (810,432)
356,377 1,723,277 1,750 938,662 (701,476) 451,809 - 819,420 (4,151)
(1,803,332) - 44,103 269,203 - - - (1,252,648) -
- - 55,245 (1,297,314) - - - (24,078) (1,016,118)
(38,863) 11,589 (47,848) (1,727,923) 2,818,611 4,633,617 5,791,225 (11,072,962) (70,336)
(830,577) (190,406) (37,226) 862,065 87,608 210,007 (2,241,695) (360,038) (6,903)
41,638,007 2,989,999 (1,146,334) (8,701,502) 24,256,281 261,514,270 (31,851,435) (21,597,182) (1,907,940)
94,845,266 11,475,758 3,539,308 60,299,604 121,826,382 61,669,204 30,794,094 114,717,164 6,765,674
- 1,290 (24,723) (70,580) (120,175) 1,284,350 - (2,798,188) -

- - (6, 21 1) 220,926 - - - - -

- - (10,156) (322,059) - - - (2,885,798) 128,785
5,162 2,103 (404 629) (2,717,405) (75,641) (221,272) (2,992,787) (2,261,558) (63,144)
(46,141) 1,117 34,221 (10,492) (2,738) 8,480 149,537 101,743 (6,793)
94,804,277 11,480,268 3,127,810 57,399,994 121,627,828 62,740,762 27,950,844 106,873,363 6,824,522
140,236,449 15,271,280 3,370,040 73,223,276 155,234,216 326,107,804 4,646,935 128,935,454 9,658,470
954,790,434 141,884,796 1,399,251 543,363,406 842,804,755 685,532,241 413,739,800 1,298,036,715 37,240,351
(654,087,010) (20,862,404) (43,172,343) (649,385,935) (852,336,317) (1,086,083,029) (595,371,648) (902,285,583) (15,347,134)
400,703,424 121,022,392 (41,773,092) (106,022,530) (9,531,562) (400,550,788) (181,631,848) 395,751,132 21,893,217
(1,440,662) - (821,687) (12,050,470) (26,188) (825,552) (38,173) (4,755,004) (321)
977,577,438 147,938,612 26,720,007 710,404,396 975,251,329 1,856,845,678 1,111,489,278 1,493,941,978 111,062,127

The notes on pages 415 to 426 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the year ended 31 August 2014 continued

Net assets at the beginning of the year 471,620,509 739,954,233 29,771,874
Income
Bank interest - - -
Bond interest - - 1,450,641
Swap interest - - 9,961
Interest from money market deposits and repurchase agreements - - -
Collective investment scheme income 6,309 3,783 -
Dividends, net of withholding taxes 16,204,836 14,190,669 -
Securities lending 33,848 497,664 -
Total income 2(b) 16,244,993 14,692,116 1,460,602
Expenses
Bank interest 13,605 8,016 365
Swap interest - - 10,084
Administration fees 5 609,527 1,882,161 12,790
Custodian and depositary fees 6 266,028 344,300 43,639
Distribution fees 4 17,513 767,942 88
Tax 7 130,721 375,379 4314
Management fees 4 1,804,560 10,414,898 21,042
Less Administration/Management fee subsidy 4,5 - - -
Total expenses 2,841,954 13,792,696 92,322
Net income/(deficit) 13,403,039 899,420 1,368,280
Net realised appreciation/(depreciation) on:
Investments 2(a) (25,211,601) 34,302,601 (928,757)
Exchange traded futures contracts 2(c) - - (232,903)
Options contracts 2(c) - - (243,774)
Swaps transactions 2(c) - - 40,265
Forward foreign exchange contracts 2(c) (715,556) 75,848 (1,312,876)
Foreign currencies on other transactions 2(i) (1,426,860) (1,220,942) (34,170)
Net realised appreciation/(depreciation) for the year (27,354,017) 33,157,507 (2,712,215)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 85,461,409 101,910,593 3,294,085
Exchange traded futures contracts 2(c) - - 8,906
Options contracts 2(c) - - 108,415
Swaps transactions 2(c) - - 99
Forward foreign exchange contracts 2(c) (47,493) - 86,079
Foreign currencies on other transactions 20) 72,714 18,265 1,926
Net change in unrealised appreciation/(depreciation) for the year 85,486,630 101,928,858 3,499,510
Increase/(Decrease) in net assets as a result of operations 71,535,652 135,985,785 2,155,575
Movements in share capital
Net receipts as a result of issue of shares 121,853,961 336,913,278 2,035,212
Net payments as a result of repurchase of shares (151,375,993) (421,109,148) (2,106,414)
Increase/(Decrease) in net assets as a result of movements in share capital (29,522,032) (84,195,870) (71,202)
Dividends declared 15 (299,859) - -
Foreign exchange adjustment - - -
Net assets at the end of the year 513,334,270 791,744,148 31,856,247

50 BlackRock Global Funds (BGF)



=
e

1,067,364,458 2,273,355,089 344,905,759 64,234,879 3,446,540,376 3,290,946,243 238,042,691 1,561,154,891 4,132,848,846
- - - - - - 6,460 -
61,509,674 63,417,254 9,638,269 110,12 78,946,946 - - - -
30,986 424,140 116,345 - 544,807 - - -
- - - 10,829 - - - 200,745 644,494
- 104,249 25,578 9,868 256,998 95,972 13,477 -
- - - - - 98,086,093 26,148,132 42,806,036 122,074,559
48,851 409,801 19,468 - 793,830 2,084,357 167,508 519,092 1,244,036
61,589,511 64,355,444 9,699,660 130,809 80,542,581 100,266,422 26,335,577 43,525,873 123,963,089
20,333 4,061 167 375 6,717 16,246 - 32,343 14,980
53,784 2,531,270 278,279 - 3,339,992 - - - -
1,228,606 3,675,930 389,854 40,673 3,432,087 10,298,441 1,461,430 4,876,810 13,259,848
730,397 563,881 81,488 11,030 916,355 667,744 116,323 356,281 786,874
862,056 694,902 376,477 48,771 4,792,008 1,655,379 1,235,416 1,964,959 2,603,515
392,029 1,327,825 136,012 5,354 2,466,425 2,207,003 360,398 1,107,402 2,794,243
8,128,450 14,949,076 1,650,004 232,016 28,824,665 55,397,996 8,037,149 31,662,780 63,329,568
- - (2383,232) (167,466) (244,523) - - - -
11,415,655 23,746,945 2,679,049 170,753 43,533,726 70,242,809 11,200,716 40,000,575 82,789,028
50,173,856 40,608,499 7,020,611 (39,944) 37,008,855 30,023,613 15,134,861 3,525,298 41,174,061
(73,274,280) 113,533,299 12,159,206 5,896 82,068,313 576,643,101 24,343,213 148,034,027 495,667,292
2,165,864 (1,928,982) (1,724,254) - (37,351,785) - - (479,464) (6,317,770)
(8,961,696) (250,966) (158,250) - (463,447) - - - -
(656,931) 4,587,762 (81,736) - 10,094,648 - - -
(9,473,992) (5,146,171) (352,958) - (812,570) 3,269,031 2,678,359 1,532,624 7,717,087
848,654 404,799 (50,885) ©) (699,306) (48,783) 348,866 (118,669) (8,095,093)
(89,352,481) 111,199,741 9,791,123 5,893 52,835,853 579,863,349 27,370,438 148,968,518 489,971,516
79,819,099 152,594,617 13,157,879 8,077 121,710,658 (279,988,574) 31,568,375 56,146,572 (30,494,538)
5,813 4,860,642 425,430 - (24,759,325) - - - -
5,081,793 (24,569) (3,148) - (51,156) - - -
- (6,579,742) (274,522) - (12,578,907) - - - -
378,186 (4,938,556) (360,114) - (4,577,744) 2,251,863 3,730,256 1,105,903 7,698,297
614,833 (1,266,944) 51,181 - 139,447 (224) 23,880 114,648 423,179
85,899,724 144,645,448 12,996,706 8,077 79,882,873 (277,736,935) 35,322,511 57,367,123 (22,373,062)
46,721,099 296,453,688 29,808,440 (25,974) 169,727,581 332,150,027 77,827,810 209,860,939 508,772,515
459,941,015 1,834,939,385 204,016,157 34,526,899 5,205,641,416 4,160,221,577 1,196,638,898 1,959,578,770 4,568,317,215
(659,226,534) (1,283,762,480) (154,860,779) (52,173,178) (2,658,071,690) (3,988,764,258) (197,129,925) (1,066,122,055) (3,910,096,257)
(199,285,519) 551,176,905 49,155,378 (17,646,279) 2,552,569,726 171,457,319 999,508,973 893,456,715 658,220,958
(5,655,407) (1,629,202 (226,311) - (2,161,098) (1,912,205) (19,597,349) - (107,979)
909,144,631 3,119,356,480 423,643,266 46,562,626 6,166,676,585 3,792,641,384 1,295,782,125 2,664,472,545 5,299,734,340
The notes on pages 415 to 426 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the year ended 31 August 2014 continued

Net assets at the beginning of the year 326,025,546 528,741,367 737,236,551
Income
Bank interest - - -
Bond interest - - -
Swap interest - - -
Interest from money market deposits and repurchase agreements - - -
Collective investment scheme income - 19,842 87,798
Dividends, net of withholding taxes 1,172,633 15,622,083 42,462,808
Securities lending 9,135 181,396 505,639
Total income 2(b) 1,181,768 15,823,321 43,056,245
Expenses
Bank interest 1,638 35,342 7,090
Swap interest - - -
Administration fees 5 434,712 2,183,200 3,897,698
Custodian and depositary fees 6 43,426 148,325 269,606
Distribution fees 4 69,923 569,077 661,068
Tax 7 82,831 458,118 896,790
Management fees 4 2,525,759 12,073,535 21,806,438
Less Administration/Management fee subsidy 4,5 - - -
Total expenses 3,158,289 15,467,597 27,538,690
Net income/(deficit) (1,976,521) 355,724 15,517,555
Net realised appreciation/(depreciation) on:
Investments 2(a) 87,780,873 14,906,268 56,940,756
Exchange traded futures contracts 2(c) - - -
Options contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) 24,866 43,118 481,851
Foreign currencies on other transactions 2(i) 157,048 265,423 398,251
Net realised appreciation/(depreciation) for the year 87,962,787 15,214,809 57,820,858
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (27,082,332 52,268,006 94,816,251
Exchange traded futures contracts 2(c) - - -
Options contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) - 165,325 580,975
Foreign currencies on other transactions 2(i) (2,854) 55,973 81,541
Net change in unrealised appreciation/(depreciation) for the year (27,085,186) 52,489,304 95,478,767
Increase/(Decrease) in net assets as a result of operations 58,901,080 68,059,837 168,817,180
Movements in share capital
Net receipts as a result of issue of shares 177,266,575 1,243,821,420 2,501,502,795
Net payments as a result of repurchase of shares (662,193,201) (867,610,259) (991,415,557)
Increase/(Decrease) in net assets as a result of movements in share capital (384,926,626) 376,211,161 1,510,087,238
Dividends declared 15 - - (158,606)
Foreign exchange adjustment - - -
Net assets at the end of the year - 973,012,365 2,415,987,363

() Fund merger, see Note 1, for further details.
2 Fund name changed, see Note 1, for further details.
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915,430,724 238,338,223 15,654,693,062 1,322,717,338 828,354,718 164,481,599 263,139,219 1,926,628,034 441,491,920
12,803 - - - - - - 3,536 -
61,832,936 2,626,066 134,096,536 52,432,239 598,268 - - - 10,532,299
1,606,097 44,834 685,964 - - - - - 15,446
412,295 287,053 - 116,312 - - 2,849 79,082 -
1,173,978 2,086,775 219,646,184 84,436 15,986,319 6,649,030 4,516,444 77,955,023 -
172,319 11,880 4,627,356 77,788 206,061 128,299 44,078 774,727 41795
65,210,428 5,056,608 359,056,040 52,710,775 16,780,648 6,777,329 4,563,371 78,812,368 10,589,540
- 4,751 120376 1,018 11,990 1,115 1753 - 21,884

2,281,633 43975 19,137 955,681 15,889 - - - 238,115
2,725,550 493,649 34,949,193 999,116 2,296,539 517,918 706,031 5,338,911 682,466
426,430 69,972 2,861,004 276,792 299,383 88,607 48,601 353,426 106,567
3,032,078 438,134 35,459,830 227,160 1,153,717 303,666 104,491 2,795,290 398,257
1,042,918 126,273 9,762,537 337,719 484,509 112,567 142,145 1,242,488 225,096
15,620,497 2,551,486 255,880,530 3,360,257 11,745,148 3,030,831 4,144,493 31,876,731 2,821,597
25,129,106 3,728,240 339,052,607 6,157,743 15,997,175 4,054,704 5,147,514 42,106,846 4,493,982
40,081,322 1,328,368 20,003,433 46,553,032 783,473 2,722,625 (584,143) 36,705,522 6,095,558
53,881,008 17,331,813 1,132,652,689 42,504,741 99,564,219 9,428,403 46,520,925 75,717,479 19,363,289
(38,477,995) 1,625,226 (95,941,394) (898,860) (1,465,320) 2,435,477 - - 620,788
(2,350,777) 864,189 (31,419,910) (450,188) 2,228,684 (453,129) - - (155,603)
18,906,752 (1,239,087) (16,705,347) 2,941,654 (254,468) - - - (840,209)
(12,131,201) 878,173 16,456,824 19,964,185 1,328,082 52,443 352,618 5,076,817 540,180
(792,291) 139,423 (12,045,173) (1,304,359) (109,413) (37,788) 304,476 (783,448) 621,525
19,035,496 19,599,737 992,897,689 62,757,173 101,271,784 11,425,406 47,178,019 80,010,848 20,149,880
33,753,613 9,520,977 944,178,849 49,416,741 47,864,234 16,578,028 (14,217,115) 204,253,073 2,988,651
(8,078,339) (935,785) (42,637,307) 1,288,767 (1,045,360) 906,304 - - 553,946
3,537,940 263,803 15,242,638 (10,684) 2,705,610 (1,278,751) - - (4,263)
(17,026,118) 2,463,857 14,077,297 (3,249,349) 196,599 - - - 104,819
1,844,276 290,552 1,659,796 (2,607,809) 4,082,030 (10,471) (349,988) 1,999,721 (1,781,618)
(210,617) 179,306 (271,272) (73,634) (63,291) 2,444 15,531 (103,883) 217,448
13,820,755 11,782,710 932,250,001 44,764,032 53,739,822 16,197,554 (14,551,572) 206,148,911 2,078,983
72,937,573 32,710,815 1,945,151,123 154,074,237 155,795,079 30,345,585 32,042,304 322,865,281 28,324,421
3,647,913,518 97,305,228 12,718,990,078 591,366,631 783,680,416 362,430,631 69,127,277 2,064,501,099 354,033,049
(848,527,272) (109,567,881) (7,271,405,723) (626,061,062) (723,041,810) (205,696,687) (98,568,455) (1,309,495,917) (292,462,421)
2,799,386,246 (12,262,653) 5,447,584,355 (34,694,431) 60,638,606 156,733,944 (29,441,178) 755,005,182 61,570,628
(8,129,474) - (7,654,475) (18,273,850) (150,432) (10,257,505) (3,209) (35,313,579) (586,661)
3,779,625,069 258,786,385 23,039,774,065 1,423,823,294 1,044,637,971 341,303,623 265,737,136 2,969,184,918 530,800,308

The notes on pages 415 to 426 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the year ended 31 August 2014 continued

Net assets at the beginning of the year 1,736,058,861 186,441,370 234,139,713
Income
Bank interest - - -
Bond interest 132,892,510 1,783,172 8,810,197
Swap interest 3,001,489 - 4,924,209
Interest from money market deposits and repurchase agreements - - -
Collective investment scheme income - 4,269 1,340,670
Dividends, net of withholding taxes 3,323,466 - 5,821,575
Securities lending 538,170 13,777 4110
Total income 2(b) 139,755,635 1,801,218 20,900,761
Expenses
Bank interest 8,145 12,494 8,325
Swap interest 18,254 108,071 5,297
Administration fees 5 3,078,734 205,207 883,227
Custodian and depositary fees 6 304,241 29,728 154,244
Distribution fees 4 3,653,707 324,662 645,479
Tax 7 1,077,698 64,959 256,146
Management fees 4 24,297,318 871,042 6,106,431
Less Administration/Management fee subsidy 4,5 - - -
Total expenses 32,438,097 1,611,163 8,059,149
Net income/(deficit) 107,317,538 190,055 12,841,612
Net realised appreciation/(depreciation) on:
Investments 2(a) 59,294,116 3,220,029 78,541,022
Exchange traded futures contracts 2(c) (5,500,692) (706,063) (1,637,262)
Options contracts 2(c) (6,874,406) (231,952) 115,669
Swaps transactions 2(c) (3,645,491) 1,012,450 (233,855,930
Forward foreign exchange contracts 2(c) (6,674,807) (6,686,635) (4,711,846)
Foreign currencies on other transactions 2(i) (96,262) (146,645) (131,660)
Net realised appreciation/(depreciation) for the year 37,502,458 (3,538,816) (161,680,007)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 82,016,962 12,401,572 182,175,269
Exchange traded futures contracts 2(c) (699,646) (134,328) 1,013,010
Options contracts 2(c) (667,315) 32,518 58,426
Swaps transactions 2(c) (880,197) (704,569) 273,067
Forward foreign exchange contracts 2(c) 5,083,066 1,695,304 (1,449,618)
Foreign currencies on other transactions 2() (288,063 (13,599) (39,104)
Net change in unrealised appreciation/(depreciation) for the year 84,564,807 13,276,898 182,031,050
Increase/(Decrease) in net assets as a result of operations 229,384,803 9,928,137 33,192,655
Movements in share capital
Net receipts as a result of issue of shares 2,313,392,276 109,453,440 1,317,423,205
Net payments as a result of repurchase of shares (1,698,068,130) (113,764,639) (450,358,526)
Increase/(Decrease) in net assets as a result of movements in share capital 615,324,146 (4,311,199) 867,064,679
Dividends declared 15 (62,288,942) (3,284) (14,481,174)
Foreign exchange adjustment - - -
Net assets at the end of the year 2,518,478,868 192,055,024 1,119,915,873

() Fund merger, see Note 1, for further details.
2 Fund name changed, see Note 1, for further details.
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117,052,871 386,972,710 364,254,193 21,262,580,371 8,220,639,647 56,980,015,582 3,022,052,687 14,558,580 1,329,857,365
1,602 - - - - - - - -

- - - - - - 608,077 6,366 56,524

- - - - - - - 543 53,036
1,934,343 4,712,735 6,357,831 475,586,501 64,710,671 913,466,317 84,913,093 254,034 18,682,646
43,151 813,596 - 8,716,184 300,792 61,440,123 287,035 1713 938,869
1,979,096 5,526,331 6,357,831 484,302,685 65,011,463 974,906,440 85,808,205 263,156 19,731,075
- 1,798 825 25,739 6,355 6,501 5,588 51 60

354,831 1,407,145 1,060,606 73,245,122 10,578,870 161,006,223 6,780,993 29,553 3,358,269
64,862 181,101 375,525 6,557,837 2,469,757 12,130,104 920,234 7,349 187,408
168,131 491,081 357,246 62,872,379 15,124,344 18,592,426 973,634 9,397 956,397
71,963 299,887 506,156 15,009,926 2,048,379 34,607,001 1,319,331 5,896 699,184
2,111,417 8,042,311 6,065,593 401,553,445 62,416,258 895,706,836 46,163,303 171,645 23,124,223
- - - - - - - (12,581) -
2,771,204 10,423,323 8,365,051 559,264,448 92,643,963 1,122,049,091 56,163,083 211,310 28,325,541
(792,108) (4,896,992) (2,008,120) (74,961,763) (27,632,500) (147,142,651) 29,645,122 51,846 (8,596,466)
14,167,395 76,092,569 36,820,615 1,688,861,362 906,874,791 3,888,479,710 79,034,512 445,458 (71,125,416)
- - 1,343,855 - - - - - -

- - (874,820) - - - - 193,001 -
(372,552) 37,313 - 409,774,901 29,056,503 141,468,217 (321,107) (7,020) (143,785)
(64,481) (163,140) (175,670) (1,905,925) (557,230) (75,303,926) (4,372,322) 5,505 196,295
13,730,362 75,966,742 37,113,980 2,096,730,338 935,374,064 3,954,644,001 74,541,083 636,944 (71,072,906)
1,743,780 25,505,534 168,539,717 946,710,602 (283,356,670) 7,384,665,580 536,708,809 985,368 308,943,518
- - (13,269) - - - - - -

- - 49,850 - - - - (18,829) -

481,181 1,689 - (16,408,522) (1,752,598) 13,794,875 94,971 (5,083) -
3,420 8,125 (7,424) (51,550) (28,729) 3,193,574 213,438 (104) (31,166)
2,228,381 25,515,348 168,568,874 930,252,530 (285,137,991) 7,401,654,029 537,017,218 961,352 303,912,352
15,166,635 96,585,098 203,674,734 2,952,021,105 622,603,573 11,209,155,379 641,203,423 1,650,142 224,244,980
99,834,048 688,571,772 288,745,282 44,462,199,076 5,446,546,863 | 101,923,382,868 910,481,755 2,323,002 320,817,845
(93,174,850) (566,217,957) (416,627,041) | (37,400,890,437) | (14,289790,083) | (82,721435767) (1,831,185,526) (10,523,394) (550,768,653)
6,659,198 122,353,815 (127,881,759) 7,061,308,639 (8,843,243,220) | 19,201,947,101 (920,703,771) (8,200,392) (238,950,808)
- - - (11,606) - (11,966,697) (258,624) (41,330) (1,076)
138,878,704 605,911,623 440,047,168 31,275,898,509 - 87,379,151,365 2,742,293,715 7,967,000 1,315,150,461

The notes on pages 415 to 426 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the year ended 31 August 2014 continued

Net assets at the beginning of the year 213,968,104 214,155,220 1,361,621,315
Income
Bank interest - - -
Bond interest - - 58,218,740
Swap interest - - 97,062
Interest from money market deposits and repurchase agreements - - 473,753
Collective investment scheme income - 5127 -
Dividends, net of withholding taxes 3,103,661 4,561,517 -
Securities lending 11,316 46,593 12,874
Total income 2(b) 3,114,977 4,613,237 58,802,429
Expenses
Bank interest 180 1,342 2,448
Swap interest - - 930,182
Administration fees 5 387,897 544,093 1,619,380
Custodian and depositary fees 6 23,799 93,424 411,132
Distribution fees 4 320,158 291,658 2,632,363
Tax 7 70,604 109,573 520,931
Management fees 4 2,101,612 2,914,803 8,353,255
Less Administration/Management fee subsidy 4,5 - - -
Total expenses 2,904,250 3,954,893 14,369,691
Net income/(deficit) 210,727 658,344 44,432,738
Net realised appreciation/(depreciation) on:
Investments 2(a) 24,784,375 19,489,829 2,403,113
Exchange traded futures contracts 2(c) - - (655,287)
Options contracts 2(c) - (579,087) (619,515)
Swaps transactions 2(c) - - 1,259,433
Forward foreign exchange contracts 2(c) (4,045) 36,048 905,045
Foreign currencies on other transactions 2(i) (10,678) (170,275) (65,965)
Net realised appreciation/(depreciation) for the year 24,769,652 18,776,515 3,336,824
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 1,259,798 14,964,123 17,648,852
Exchange traded futures contracts 2(c) - - 148,331
Options contracts 2(c) - - (183,512)
Swaps transactions 2(c) - - (1,746,169)
Forward foreign exchange contracts 2(c) (6,472) - (910,310)
Foreign currencies on other transactions 2(i) 487 1,357 155,754
Net change in unrealised appreciation/(depreciation) for the year 1,253,813 14,965,480 15,112,946
Increase/(Decrease) in net assets as a result of operations 26,234,192 34,400,339 62,882,508
Movements in share capital
Net receipts as a result of issue of shares 46,649,414 170,363,305 492,852,585
Net payments as a result of repurchase of shares (193,264,553) (202,831,366) (852,439,634)
Increase/(Decrease) in net assets as a result of movements in share capital (146,615,139) (32,468,061) (359,587,049)
Dividends declared 15 (737,625) - (18,887,446)
Foreign exchange adjustment - - N
Net assets at the end of the year 92,849,532 216,087,498 1,046,029,328
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489,813,802 263,707,245 1,347,563,727 296,399,103 5,042,363,537 436,565,284 684,608,085 809,545,561 142,133,330

- 729 - - 3,529 - - 5 -

- - - 10,286,886 313,103,824 816,356 21,848,683 - 5,684,636

- - - 27,429 5,612,069 - - - -

- 19,942 - - - - - - -

6,651,708 8,171,816 22,551,499 - 7,399,748 - - 10,168,161 -

77,322 9,661 180,623 8,692 934,777 - 25,932 19,373 1,036

6,729,030 8,202,148 22,732,122 10,322,907 327,053,947 816,356 21,874,615 10,187,539 5,685,672

- - 247 8,942 - 4,789 5,591 - 522

- - - 305,183 80,145 - 557,376 - 101,072

1,685,201 622,406 3,742,457 313,349 7,953,206 288,927 501,649 2,181,253 170,439

133,319 28,287 198,410 87,056 645,703 43,520 120,501 104,177 72,025

- 47,395 1,211,019 930,600 1,121,325 165,790 1,031,942 980,819 243,012

366,546 126,147 782,171 98,028 2,691,219 37,395 328,671 456,389 51,985

8,805,472 2,975,009 19,712,839 1,734,084 61,772,251 1,723,818 4,064,086 11,307,978 839,832

- - - - (329,798) (1,283,048) - - -

10,990,538 3,799,244 25,647,143 3,477,242 73,934,051 971,191 6,609,816 15,030,616 1,478,887

(4,261,508) 4,402,904 (2,915,021) 6,845,665 253,119,896 (154,835) 15,264,799 (4,843,077) 4,206,785

83,416,779 23,228,150 177,271,482 (4,514,215) 142,724,984 5,321 2,409,431 105,442,587 (1,787,686)

- - - (719,619) (16,227,231) - (4,618,509) 2,031,149 172,034

- - - (114,074) (17,764,627) - (445,852) - (5,539)

- - - 8,163,800 (16,195,351) - (907,383) - 1,558,987

- - (801,415) (91,340) (10,895,187) 1,716,455 (2,536,785) (142,674) -

838 (14,748) (11,385) (31,487) (346,885) (16,256) 234,526 1,429 188

83,417,617 23,213,402 176,458,682 2,693,065 81,295,703 1,705,520 (5,864,572) 107,332,491 (62,016)

63,151,963 (5,455,388) 130,545,269 7,157,766 197,427,948 56,786 7,921,636 85,550,321 2,566,418

- - - 311,268 (1,902,549) - (127,272) (152,418) (1,139)

- - - (93,601) (1,634,984) - (49,129) - (7,323)

- - - (4,253,091) (2,059,526) - (11,788) - (978,850

- - (914,725) 59,176 25,726,562 (173,745) 466,050 (637,713) -

(4) (1,038) 4,633 (11,889) (635,845) 67 11,317 64,318 3,780

63,151,959 (5,456,426) 129,635,177 3,169,629 217,121,606 (116,892) 8,210,714 84,824,508 1,572,886

142,308,068 22,159,880 303,178,838 12,708,359 551,537,205 1,433,793 17,610,941 187,313,922 5,717,655

535,526,953 68,514,632 1,265,587,346 171,093,502 5,095,120,065 1,155,014,308 777,007,384 504,862,862 114,950,209

(345,925,371) (92,721,449) (1,008,728,429) (265,638,169) (5,142,695,472) (1,238,390,796) (525,818,993) (487,486,974) (163,543,828)

189,601,582 (24,206,817) 256,858,917 (94,544,667) (47,575,407) (83,376,488) 251,188,391 17,375,888 (48,593,619)

- (690,932 (82,073) (2,349,388) (183,498,382) - (1,319,372) (565) (2,258,120

821,723,452 261,069,376 1,907,519,409 212,213,407 5,362,826,953 354,612,589 952,088,045 1,014,234,806 96,999,246

The notes on pages 415 to 426 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
For the year ended 31 August 2014 continued

Net assets at the beginning of the year 224,110,710 361,509,776 205,874,793
Income
Bank interest - - -
Bond interest - - -
Swap interest - - -
Interest from money market deposits and repurchase agreements - - -
Collective investment scheme income - - 4,935
Dividends, net of withholding taxes 2,063,079 2,624,237 2,658,419
Securities lending 21,899 80,946 40,768
Total income 2(b) 2,084,978 2,705,183 2,704,122
Expenses
Bank interest 1,873 30 415
Swap interest - - -
Administration fees 5 903,245 1,077,983 413,233
Custodian and depositary fees 6 77,729 62,616 34,388
Distribution fees 4 331,777 436,743 306,733
Tax 7 196,071 223,350 80,576
Management fees 4 4,114,289 6,323,943 2,767,161
Less Administration/Management fee subsidy 4,5 - - -
Total expenses 5,624,984 8,124,665 3,602,506
Net income/(deficit) (3,540,006) (5,419,482) (898,384)
Net realised appreciation/(depreciation) on:
Investments 2(a) 43,893,399 63,705,069 10,473,540
Exchange traded futures contracts 2(c) - - -
Options contracts 2(c) - 89,382 -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) (132,445) (936) 418,050
Foreign currencies on other transactions 2(i) (37,642) 4,769 (17,006)
Net realised appreciation/(depreciation) for the year 43,723,312 63,798,284 10,874,584
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 19,195,835 27,231,725 15,093,020
Exchange traded futures contracts 2(c) - - -
Options contracts 2(c) - - -
Swaps transactions 2(c) - - -
Forward foreign exchange contracts 2(c) (2,101) 83 133,733
Foreign currencies on other transactions 2(i) (5,107) (364) (1,981)
Net change in unrealised appreciation/(depreciation) for the year 19,188,627 27,231,444 15,224,772
Increase/(Decrease) in net assets as a result of operations 59,371,933 85,610,246 25,200,972
Movements in share capital
Net receipts as a result of issue of shares 458,832,975 497,698,300 41,046,096
Net payments as a result of repurchase of shares (337,188,711) (517,385,324) (102,156,686)
Increase/(Decrease) in net assets as a result of movements in share capital 121,644,264 (19,687,024) (61,110,590)
Dividends declared 15 (3,006) - (201,491)
Foreign exchange adjustment - - N
Net assets at the end of the year 405,123,901 427,432,998 169,763,684

(' Fund merger, see Note 1, for further details.
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1,006,129,647 2,459,993,791 321,337,652 3,782,127,660 1,145,047,636 245,431,213 7,678,605,638 4,903,176 178,750,448
- - - 63,670 3 1,459 141,580 - -
25,795,187 - - 204,593 - 3,430,598 6,419,933 - -
- 73,664 7,624 107,298 - - 115,984 - 1,082
- 41,845,134 6,426,997 35,869,233 18,965,624 - 175,030,583 143,954 1,361,770
94,723 722,558 104,836 1,066,102 140,379 10,990 3,786,673 - 355,366
25,889,910 42,641,256 6,539,457 37,310,896 19,106,006 3,443,047 185,494,753 143,954 1,718,218
60,583 30 2,655 - - - - 60 2,512
452,833 - - - - 3,366 - - -
608,955 5,734,980 996,039 8,305,849 4,195,603 88,365 18,926,359 13,630 401,110
225,206 252,062 68,463 512,352 228,953 42,948 1,223,257 11,628 46,601
113,252 1,134,685 418,597 1,638,213 989,463 117,401 2,115,677 - 282,719
199,733 1,187,742 206,606 1,660,330 1,016,020 28,568 3,842,361 2,756 83,334
1,626,006 38,733,216 5,625,214 57,046,774 23,898,085 378,982 130,539,353 81,778 2,130,104
(45,600) - - - - - - (7,945) -
3,240,968 47,042,715 7,317,574 69,063,518 30,328,124 659,630 156,647,007 101,907 2,946,380
22,648,942 (4,401,459) (778,117) (31,752,622) (11,222,118) 2,783,417 28,847,746 42,047 (1,228,162)
45,370,189 250,743,739 35,565,288 (285,489,002) 150,802,540 11,216,844 (646,820,457) 216,678 28,729,244
180,888 - - - - (3,228,109) - - -
(365,030) - - 851,106 1,299,163 - 6,065,444 (430) -
(1,245,939) - - - - (116,148) - - -
14,877,639 (1,255,287) 825,974 (395,275) (8,236) (4,674,907) 425,047 3,109 290,461
(1,067,769) (432,388) (327,102) 295,342 (280,159) 1,480,855 411,508 1,667 (184,069)
57,749,878 249,056,064 36,064,160 (284,737,829) 151,813,308 4,678,535 (539,918,458) 221,024 28,835,636
20,151,559 95,506,005 6,876,377 214,989,416 291,443,209 1,248,260 892,426,816 818,191 (2,058,853)
695,301 - - - - (514,343) - - -
(8,738) - - (555,966) - - (726,578) - -
(132,713) - - - - 94,901 - - -
(213,323) 758,602 310,147 (651,044) (204,612) 683,471 389,681 2,407 (126,840)
352,358 (28,387) (989) 226,902 (26,564) 85,424 254,639 29 1,637
20,844,444 96,236,220 7,185,535 214,009,308 291,212,033 1,597,713 892,344,558 820,627 (2,184,156)
101,243,264 340,890,825 42,471,578 (102,481,143) 431,803,223 9,059,665 381,273,846 1,083,698 25,423,318
303,720,275 803,115,682 466,314,323 2,718,646,185 2,643,306,086 46,039,627 2,613,115,582 346,407 205,670,735
(248,657,630) (1,376,931,980) (437,260,524) (2,648,690,378) (1,824,187,086) (298,608,659) (3,015,247,530) (49,562) (273,741,245)
55,062,645 (573,816,298) 29,053,799 70,055,807 819,119,000 (252,569,032) (402,131,948) 296,845 (68,070,510)
(201,020 (142,694) - - - (1,921,846) (682,185) - -
1,162,234,536 2,226,925,624 392,863,029 3,749,702,324 2,395,969,859 - 7,657,065,351 6,283,719 136,103,256
The notes on pages 415 to 426 form an integral part of these financial statements.
Annual Report and Audited Accounts 59



Statement of Changes in Shares Outstanding
as at 31 August 2014

ASEAN Leaders Fund

A Class non-distributing share 88,446 417,370 319,629 186,187
D Class non-distributing share 2,404,216 3,598,106 860,208 5,142,114
X Class non-distributing UK reporting fund share 16,347,022 1,609,352 1,684,585 16,271,789
Asia Pacific Equity Income Fund

A Class distributing (A) (G) share EUR hedged - 1,623,942 171,445 1,462,497
A Class distributing (Q) (G) share 2,009,907 3,005,412 2,203,922 2,811,397
AClass distributing (Q) (G) share SGD hedged 11,815,677 29,304,817 4,590,909 36,529,585
AClass distributing (R) share AUD hedged 373,251 3,405,873 1,853,392 1,925,732
A Class distributing (S) share 1,860,255 8,392,769 4,526,119 5,726,905
A Class distributing (S) share HKD hedged 665,154 2,599,197 2,145,329 1,119,022
A Class non-distributing share 3,448,195 10,342,489 6,671,245 7,119,439
A Class non-distributing UK reporting fund share 432,566 705,743 1,085,721 52,588
C Class distributing (Q) (G) share 762,744 22,630 314,154 471,220
C Class distributing (Q) (G) share SGD hedged 156,392 - 50,409 105,983
D Class distributing (Q) (G) share 73,592 105,811 37,696 141,707
D Class distributing (Q) (G) share SGD hedged 20,592 - 578 20,014
D Class non-distributing share 1,844,885 7,643,832 3,041,638 6,447,079
E Class distributing (Q) (G) share EUR hedged 218,774 242,181 232,016 228,939
E Class non-distributing share 86,951 213,428 73,634 226,745
Asian Dragon Fund

A Class distributing (A) UK reporting fund share 2,117,914 746,847 1,149,403 1,715,358
A Class non-distributing share 4,101,099 19,026,053 10,610,109 12,517,043
A Class non-distributing share AUD hedged - 68,069 11,866 56,203
A Class non-distributing share SGD hedged - 138,784 2,134 136,650
B Class non-distributing share 434,306 - 434,306 -
C Class non-distributing share 665,550 367,025 207,206 825,369
D Class distributing (A) UK reporting fund share 1,850,004 640,947 669,981 1,820,970
D Class non-distributing share 3,340,467 6,542,925 3,336,008 6,547,384
E Class non-distributing share 1,259,701 581,760 652,447 1,189,014
Q Class non-distributing share 503,377 - 503,377 -
X Class distributing (A) UK reporting fund share 2,397,761 25,662 568,155 1,855,268
X Class non-distributing share 145,157 2,326,489 102,417 2,369,229
Asian Growth Leaders Fund

A Class non-distributing share 500,265 4,689,738 900,662 4,289,341
A Class non-distributing share SGD hedged - 211,461 2,112 209,349
D Class non-distributing UK reporting fund share ¢ 500 4,563,468 123,687 4,440,281
E Class non-distributing share 12,951 279,550 15,771 276,730
| Class non-distributing share - 1,493,037 - 1,493,037
X Class non-distributing share 499,500 - 499,122 378
Asian Local Bond Fund

A Class distributing (M) share 500 - - 500
A Class distributing (S) share 500 - - 500
A Class distributing (S) share HKD hedged 523 - - 523
A Class non-distributing share 3,179,344 - 1,851,026 1,328,318
D Class non-distributing share 835,493 54,058 881,807 7,744
| Class non-distributing share 500 - - 500
X Class distributing (S) share 3,012,437 94,202 1,736,697 1,369,942
X Class non-distributing share 400 - - 400
X Class non-distributing UK reporting fund share 320 - - 320

4 Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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Statement of Changes in Shares Outstanding
as at 31 August 2014 continued

Asian Tiger Bond Fund

A Class distributing (D) share 1,878,013 1,023,893 939,911 1,961,995
A Class distributing (M) share 9,735,343 1,826,974 6,221,315 5,341,002
A Class distributing (M) share AUD hedged 39,794 55,636 51,415 43,915
A Class distributing (M) share EUR hedged 463,006 357,204 296,649 523,561
A Class distributing (M) share HKD hedged 21,034,711 1,375,769 15,815,032 6,595,448
A Class distributing (M) share NZD hedged 293,192 60,478 316,727 36,943
A Class distributing (M) share SGD hedged 1,777,389 242,967 918,798 1,101,558
A Class distributing (R) share AUD hedged 2,596,636 756,453 1,908,124 1,449,965
A Class distributing (R) share ZAR hedged - 93,308 3,591 89,717
A Class distributing (S) share 8,570,607 6,726,151 8,175,170 7,121,588
A Class distributing (S) share HKD hedged 2,331,308 135,099 1,551,880 914,522
A Class non-distributing share 8,953,375 4,447,709 5,936,686 7,464,398
A Class non-distributing share SGD hedged 1,343,848 123,686 886,750 580,784
B Class distributing (D) share 194,677 833 195,510 -
B Class non-distributing share 28,891 - 28,891 -
C Class distributing (D) share 1,170,256 10,495 589,821 590,930
C Class non-distributing share 588,671 67,095 172,566 483,200
D Class distributing (M) share 397 524,791 26,788 498,400
D Class distributing (M) share HKD hedged 3,452 - - 3,452
D Class distributing (S) share 48,240 1,039 40,621 8,658
D Class non-distributing share 2,418,987 15,411,559 10,593,478 7,237,068
D Class non-distributing share EUR hedged - 2,728,640 1,374,405 1,354,235
D Class non-distributing share SGD hedged - 1,495,430 662,136 833,294
E Class non-distributing share 2,081,296 283,338 908,634 1,456,000
E Class non-distributing share EUR hedged - 5,626 5,258 368
Q Class distributing (D) share 444,089 550 444,639 -
Q Class non-distributing share 25,806 - 25,806 -
X Class distributing (M) share - 2,315,377 490 2,314,887
China Fund

A Class distributing (A) UK reporting fund share GBP hedged 121,500 1,074 23,428 99,146
A Class non-distributing share 51,393,179 49,819,747 54,116,014 47,096,912
A Class non-distributing share AUD hedged - 71,976 21,125 50,851
A Class non-distributing share EUR hedged 2,372,905 1,721,915 2,193,038 1,901,782
A Class non-distributing share HKD unhedged 26,722,888 20,578,477 21,011,840 26,289,525
A Class non-distributing share SGD hedged 2,665,711 423,929 1,311,441 1,778,199
B Class non-distributing share 673,421 12,062 685,473 -
B Class non-distributing share EUR hedged 3,501 - 3,501 -
B Class non-distributing share SGD hedged 10,000 - 10,000 -
C Class non-distributing share 3,818,085 382,843 1,433,142 2,767,786
C Class non-distributing share SGD hedged 31,771 - 6,584 25,187
D Class distributing (A) UK reporting fund share GBP hedged 5,068 5,180 2,193 8,055
D Class non-distributing share 3,467,784 8,055,200 2,378,697 9,144,387
D Class non-distributing share EUR hedged 405 14,687 - 15,092
D Class non-distributing share HKD hedged 474 - - 474
D Class non-distributing share SGD hedged 642 - - 642
D Class non-distributing UK reporting fund share GBP hedged 1,176,058 1,196,066 539,892 1,832,232
E Class non-distributing share EUR hedged 2,223,789 284,536 1,267,666 1,240,659
| Class non-distributing share 414,104 - - 414,104
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Statement of Changes in Shares Outstanding
as at 31 August 2014 continued

Continental European Flexible Fund ®

A Class distributing (A) share 234,867 117,947 135,494 217,320
A Class distributing (A) UK reporting fund share 5,623,585 233,370 2,178,853 3,678,102
A Class distributing (A) UK reporting fund share GBP hedged 1,811,244 207,247 711,064 1,307,427
A Class non-distributing share 2,301,814 2,978,386 1,776,900 3,503,300
A Class non-distributing UK reporting fund share @ 50,970,896 12,851,997 28,959,733 34,863,160
B Class non-distributing share 26,077 - 26,077 -
C Class non-distributing share 2,122,437 287,266 721,222 1,688,481
D Class distributing (A) UK reporting fund share 7,156,881 1,981,627 3,808,487 5,330,021
D Class distributing (A) UK reporting fund share GBP hedged 1,864,824 1,080,143 1,549,196 1,395,771
D Class non-distributing share 37,662,608 15,423,993 14,170,802 38,915,799
D Class non-distributing share USD hedged 5,713,296 3,122,677 4,906,870 3,929,103
D Class non-distributing UK reporting fund share GBP hedged 983,880 463,715 361,921 1,085,674
E Class non-distributing share 10,884,236 1,960,595 4,188,248 8,656,583
| Class non-distributing share 2,447,679 3,363,569 2,710,764 3,100,484
X Class distributing (A) UK reporting fund share 665,651 11,308 15,000 661,959
X Class non-distributing share 261 - - 261
Emerging Europe Fund

A Class distributing (A) share 13,920 8,073 5,528 16,465
A Class distributing (A) UK reporting fund share 147,215 20,218 141,709 25,724
A Class non-distributing share 13,128,979 3,965,615 5,663,699 11,430,895
A Class non-distributing share SGD hedged 223,930 67,656 119,980 171,606
B Class non-distributing share 80,850 106 80,956 -
C Class non-distributing share 232,470 36,728 96,849 172,349
D Class distributing (A) UK reporting fund share 43 8,618 715 7,946
D Class non-distributing share 460,117 510,512 386,001 584,628
D Class non-distributing UK reporting fund share GBP hedged 43 - - 43
E Class non-distributing share 932,785 170,939 451,991 651,733
J Class non-distributing share 50,963 12,679 27,040 36,502
Q Class non-distributing share 4,611 - 4,611 -
X Class distributing (A) UK reporting fund share 40 - - 40
X Class non-distributing share - 375 - 375
Emerging Markets Bond Fund

A Class distributing (A) share - 665,018 367 664,651
A Class distributing (D) share 1,099,112 2,322,629 689,568 2,732,173
A Class distributing (M) share 5,231,151 3,157,589 5,772,860 2,615,880
A Class distributing (R) share AUD hedged 250,952 480,521 330,661 400,812
A Class distributing (S) share 2,895,808 11,051,629 5,534,593 8,412,744
A Class distributing (S) share HKD hedged 2,383,983 365,107 1,851,979 897,111
A Class non-distributing share 16,865,908 26,137,412 26,747,069 16,256,251
A Class non-distributing share EUR hedged 698,346 2,311,213 483,886 2,525,673
A Class non-distributing share GBP hedged - 305 - 306
B Class distributing (D) share 618,307 2,758 621,065 -
B Class non-distributing share 151,834 13,954 165,788 -
C Class distributing (D) share 944,935 1,524 258,453 688,006
C Class non-distributing share 1,767,405 137,150 594,341 1,310,214
D Class distributing (M) share 13,424 429,340 381,815 60,949
D Class non-distributing share EUR hedged 547,511 3,882,938 1,006,012 3,424,437
D Class non-distributing share 29,224 2,299,565 831,886 1,496,903
D Class non-distributing UK reporting fund share ) 2,031,064 17,683,976 6,167,266 13,547,774
E Class distributing (Q) share EUR hedged - 370 - 370
E Class non-distributing share 6,522,680 4,405,774 4,712,427 6,216,027
E Class non-distributing share EUR hedged - 1,359 362 997
| Class non-distributing share - 1,850,365 357 1,850,008
| Class non-distributing share EUR hedged - 370 - 370
Q Class distributing (D) share 611,889 5,585 617,474 -
X Class non-distributing share 2,165,440 11,909,607 3,723,525 10,351,522
X Class non-distributing share EUR hedged 18,605,755 579,028 962,426 18,222,357
X Class non-distributing share JPY hedged 4,808,356 - 4,808,356 -

3 Fund closed to subscriptions, see Note 1, for further details.
“ Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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Statement of Changes in Shares Outstanding
as at 31 August 2014 continued

Emerging Markets Corporate Bond Fund

A Class non-distributing share 500 285,217 194,853 90,864
A Class non-distributing share EUR hedged 55,388 160,591 64,751 151,228
D Class distributing (M) UK reporting fund share GBP hedged - 310 - 310
D Class non-distributing share 500 97,622 49,702 48,320
E Class distributing (Q) share EUR hedged - 370 - 370
E Class non-distributing share 42,667 91,222 1,879 132,010
E Class non-distributing share EUR hedged - 370 - 370
| Class distributing (M) UK reporting fund share GBP hedged - 310 - 310
| Class non-distributing share 500 650,085 101,919 548,666
| Class non-distributing share EUR hedged - 215913 53,758 162,155
X Class non-distributing share 8,172,103 2,014,947 981,800 9,205,250
Emerging Markets Equity Income Fund

A Class distributing (Q) (G) share 378,120 518,751 212,437 684,434
A Class distributing (S) share - 412 - 412
A Class distributing (S) share HKD hedged - 412 - 412
A Class non-distributing share 2,016,020 1,120,694 2,128,881 1,007,833
D Class non-distributing UK reporting fund share ) 16,011,902 3,468,691 6,604,512 12,876,081
E Class distributing (Q) (G) share EUR hedged 98,660 91,412 11,930 178,142
E Class non-distributing share EUR hedged 99,576 103,243 67,304 135,515
| Class non-distributing share CHF hedged - 962,654 442 962,212
X Class non-distributing share 25,212,785 3,770,317 3,841,136 25,141,966
Emerging Markets Fund

A Class non-distributing share 19,018,394 8,371,716 10,298,624 17,091,486
B Class non-distributing share 356,815 12,921 369,736 -
C Class non-distributing share 1,812,777 326,359 634,381 1,004,755
D Class non-distributing share 3,534,087 2,031,877 1,471,916 4,094,048
E Class non-distributing share 3,683,796 412,558 1,633,091 2,463,263
Q Class non-distributing share 5,449 - 5,449 -
Emerging Markets Investment Grade Bond Fund

A Class non-distributing share 500 - - 500
A Class non-distributing share EUR hedged 380 152,000 162,380 -
D Class non-distributing share 285,444 10,437 19,501 276,380
E Class non-distributing share EUR hedged 1,041 1,476 - 2,517
| Class non-distributing share 500 - - 500
X Class non-distributing share 2,997,500 - - 2,997,500

4 Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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Statement of Changes in Shares Outstanding
as at 31 August 2014 continued

Emerging Markets Local Currency Bond Fund

A Class distributing (A) share 1,057,056 155,169 192,239 1,019,986
A Class distributing (D) share 6,088,026 4,208,858 2,511,209 7,785,675
A Class distributing (M) share 3,420,314 7,042,877 3,591,810 6,871,381
A Class distributing (M) share AUD hedged 102,360 1,452 103,792 20
A Class non-distributing share 20,160,871 5,462,512 11,796,698 13,826,685
A Class non-distributing share CHF hedged 73,285 - 35,634 37,651
A Class non-distributing share EUR hedged 5,412,189 1,179,782 5,861,889 730,082
A Class non-distributing share PLN hedged 1,392,137 145,620 1,169,178 368,579
A Class non-distributing share SGD hedged 474,946 - 190,092 284,854
B Class distributing (D) share 1,268,058 7,535 1,275,593 -
B Class non-distributing share 104,873 - 104,873 -
C Class distributing (D) share 2,208,485 66,689 1,119,065 1,156,109
C Class non-distributing share 1,119,951 79,251 644,751 554,451
D Class distributing (A) share 66,611 46,443 107,368 5,686
D Class distributing (M) share 725,516 331,869 577,704 479,681
D Class distributing (M) share AUD hedged 512 - - 512
D class distributing (M) UK reporting fund share GBP hedged - 310 - 310
D Class non-distributing share 4,696,424 3,107,002 4,231,736 3,571,690
D Class non-distributing share EUR hedged 445927 116,318 320,431 241,814
D Class non-distributing share PLN hedged 1,484 - - 1,484
D Class non-distributing share SGD hedged 641 - - 641
D Class non-distributing UK reporting fund share GBP hedged 19,086 9,480 25,656 2,910
E Class distributing (Q) share EUR hedged - 370 - 370
E Class non-distributing share 2,601,406 298,536 1,446,793 1,463,149
E Class non-distributing share EUR hedged 2,576,187 341,645 1,102,437 1,815,395
| Class distributing (M) UK reporting fund share GBP hedged - 310 - 310
| Class distributing (Q) share - 370 - 370
| Class non-distributing share 2,871,053 2,761,623 417,055 5,215,621
| Class non-distributing share EUR hedged 4,958,259 3,643,431 56,746 8,444,944
Q Class distributing (D) share 4,360,248 30,569 4,390,817 -
Q Class non-distributing share 107,603 - 107,603 -
X Class non-distributing share 709,979 3,322,458 972,068 3,060,369
Euro Bond Fund

A Class distributing (A) share 3,206,690 1,049,441 1,482,585 2,773,546
A Class distributing (A) UK reporting fund share 6,723 6,760 5,245 8,238
A Class distributing (D) share 543,691 754,140 148,466 1,149,365
A Class distributing (M) share 722,910 1,085,983 648,070 1,160,823
A Class non-distributing share 46,225,476 20,075,836 19,675,876 46,625,436
A Class non-distributing share USD hedged 8,250,565 2,069,026 8,185,210 2,134,381
B Class distributing (D) share 91,773 17 91,790 -
B Class non-distributing share 53,891 - 53,891 -
C Class distributing (D) share 41,822 - 6,570 36,252
C Class non-distributing share 515,740 487,414 168,195 834,959
D Class distributing (A) share 385 2,069,427 526,428 1,543,384
D Class distributing (A) UK reporting fund share 177 - - 177
D Class distributing (M) share 3,186 104,812 4,230 103,768
D Class non-distributing share 30,865,545 28,857,343 17,375,173 42,347,715
D Class non-distributing share USD hedged 6,976,939 9,293,853 16,723,226 547,566
E Class distributing (Q) share 561,592 663,531 279,891 945,232
E Class non-distributing share 2,530,274 4,830,169 969,773 6,390,670
| Class non-distributing share 1,314,700 25,089,194 5,562,663 20,841,231
Q Class distributing (D) share 34,902 1 34,903 -
Q Class non-distributing share 46,623 - 46,623 -
X Class non-distributing share 4,426,665 44,533 814,874 3,656,324
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Euro Corporate Bond Fund

A Class distributing (D) share 166,602 58,990 52,146 173,446
A Class distributing (M) share 336,418 144,174 276,929 203,663
A Class non-distributing share 4,756,145 3,448,275 3,795,008 4,409,412
C Class non-distributing share 772,874 862,468 288,320 1,347,022
D Class distributing (M) share 338 2,251 332 2,257
D Class non-distributing share 4,654,932 6,922,826 2,837,033 8,740,725
E Class distributing (Q) share 1,243,490 444,203 424,445 1,263,248
E Class non-distributing share 2,674,080 1,121,389 1,008,621 2,786,848
X Class non-distributing share 9,880,227 1,010,228 2,022,400 8,868,055
Euro Reserve Fund

A Class non-distributing share 355,968 134,451 182,776 307,643
B Class non-distributing share 3,251 - 3,251 -
C Class non-distributing share 80,879 22,127 42,588 60,418
D Class non-distributing share 81,836 360 1,190 81,006
E Class non-distributing share 361,711 321,818 494,314 189,215
Euro Short Duration Bond Fund

A Class distributing (A) UK reporting fund share 3,609,619 2,861,504 2,533,611 3,937,612
A Class distributing (A) UK reporting fund share GBP hedged 1,041,860 1,050,044 431,851 1,660,053
A Class distributing (A) UK reporting fund share USD hedged 634,621 1,206,466 443,763 1,397,324
A Class distributing (D) share 1,218,411 1,512,319 892,622 1,838,208
A Class distributing (M) share 268,405 181,414 56,279 393,540
A Class non-distributing share 92,252,329 149,783,286 76,560,348 165,475,267
A Class non-distributing share CHF hedged 4,375,714 2,904,308 3,819,364 3,460,658
A Class non-distributing share USD hedged 5,910,462 22,354,930 9,640,171 18,625,221
B Class distributing (D) share 7,201 - 7,201 -
B Class non-distributing share 20,169 - 20,169 -
C Class distributing (D) share 7,910 31,857 8,807 30,960
C Class non-distributing share 9,308,181 5,150,292 4,467,962 9,990,511
D Class distributing (A) UK reporting fund share 817,321 2,767,631 910,025 2,674,927
D Class distributing (A) UK reporting fund share GBP hedged 1,860,061 2,760,151 459,945 4,160,267
D Class distributing (A) UK reporting fund share USD hedged 429,446 2,577,669 320,331 2,686,784
D Class distributing (M) UK reporting fund share GBP hedged 186,879 128,007 131,173 183,713
D Class distributing (M) UK reporting fund share 83,605 328,513 840 411,278
D Class non-distributing share 62,359,551 101,599,139 49,220,753 114,737,937
D Class non-distributing share CHF hedged 138,737 4,184,308 1,299,262 3,023,783
E Class non-distributing share 46,236,312 31,360,315 24,708,964 52,887,663
| Class non-distributing share 2,736,234 18,673,179 3,171,414 18,237,999
X Class non-distributing share 2,927,924 1,862,662 1,092,157 3,698,429
Euro-Markets Fund

A Class distributing (A) share 4,723,921 5,173,055 3,720,236 6,176,740
A Class distributing (A) UK reporting fund share 159,619 748,652 265,029 643,242
A Class non-distributing share 96,609,207 87,438,498 101,211,080 82,836,625
A Class non-distributing share CHF hedged 121,905 1,421,844 218,549 1,325,200
A Class non-distributing share GBP hedged - 178,212 23,589 154,623
A Class non-distributing share USD hedged - 19,248,422 2,676,213 16,672,209
B Class non-distributing share 53,260 - 53,260 -
C Class non-distributing share 563,988 1,110,701 304,171 1,370,518
D Class distributing (A) share 3,280,662 6,122,032 3,419,281 5,983,413
D Class distributing (A) UK reporting fund share 76,979 2,055,335 206,074 1,926,240
D Class non-distributing UK reporting fund share CHF hedged 402,098 1,479,100 441,738 1,439,460
D Class non-distributing share 39,972 716,398 331,116 425,254
D Class non-distributing UK reporting fund share 38,657,980 35,823,794 38,264,612 36,217,162
E Class non-distributing share 10,668,120 12,067,927 10,187,870 12,538,177
| Class non-distributing share 6,177,888 23,659,488 17,691,104 12,146,272
Q Class non-distributing share 50,652 - 50,652 -
X Class non-distributing share 1,190,117 2,575,025 415,517 3,349,625

4 Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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European Equity Income Fund

A Class distributing (A) (G) share 939,384 12,213,735 566,070 12,587,049
A Class distributing (Q) (G) share 1,886,146 2,325,573 1,557,375 2,654,344
A Class distributing (Q) (G) share USD hedged - 1,286,353 33,837 1,252,516
A Class distributing (R) share AUD hedged - 2,812,325 32,213 2,780,112
A Class distributing (S) share - 972,174 363 971,811
A Class distributing (S) share GBP hedged - 2,193 - 2,193
A Class distributing (S) share HKD hedged - 243 - 243
A Class distributing (S) share SGD hedged - 16,411,278 360,551 16,050,727
A Class distributing (S) share USD hedged - 10,590,470 129,473 10,460,997
A Class non-distributing share 1,928,585 11,316,966 1,910,328 11,335,223
D Class distributing (A) (G) share 410,625 672,496 96,253 986,868
D Class distributing (Q) (G) UK reporting fund share 477,812 827,744 47,970 1,257,586
D Class distributing (Q) (G) UK reporting fund share GBP hedged 335 2,460,901 54,848 2,406,388
D Class non-distributing share 1,614,930 15,927,375 3,239,871 14,302,434
E Class distributing (Q) (G) share 5,901,743 9,898,692 2,616,487 13,183,948
E Class non-distributing share 5,004,789 7,433,326 2,682,542 9,755,573
| Class distributing (A) (G) share 1,410,380 2,437,499 470,367 3,377,512
X Class distributing (Q) (G) share USD hedged - 503,172 503,172 -
X Class distributing (Q) (G) UK reporting fund share - 1,151,465 298 1,161,167
European Focus Fund

A Class non-distributing share 41,374,234 47,809,890 35,142,835 54,041,289
A Class non-distributing share USD hedged - 10,777,673 2,214,254 8,563,419
C Class non-distributing share 557,573 895,145 357,662 1,095,056
D Class non-distributing share 14,145,378 17,103,740 7,226,168 24,022,950
E Class non-distributing share 10,830,102 15,279,718 6,815,944 19,293,876
| Class non-distributing share 5,088,907 6,372,871 1,498,662 9,963,116
X Class non-distributing share 12,339,917 4,154,143 271,846 16,222,214
European Fund

A Class distributing (A) share 133,160 97,180 97,608 132,732
A Class distributing (A) UK reporting fund share 150,982 85,911 174,807 62,086
A Class non-distributing share 21,552,727 17,498,571 17,288,222 21,763,076
A Class non-distributing share AUD hedged - 210,098 121,995 88,103
A Class non-distributing share CAD hedged - 342,902 138,973 203,929
A Class non-distributing share GBP hedged - 45,254 305 44,949
A Class non-distributing share HKD hedged 712,614 51,470,744 13,768,458 38,414,700
A Class non-distributing share NZD hedged - 412,503 116,942 295,561
A Class non-distributing share SGD hedged - 4,360,675 597,543 3,763,132
A Class non-distributing share USD hedged 3,859,591 39,434,471 10,681,658 32,612,404
B Class non-distributing share 34,943 2,244 37,187 -
C Class non-distributing share 433,417 668,578 325,607 776,388
D Class distributing (A) UK reporting fund share 11,845 52,244 21,084 43,005
D Class non-distributing share 1,856,696 1,301,510 1,307,088 1,851,118
D Class non-distributing share USD hedged 38,986 12,814,913 3,842,565 9,011,334
D Class non-distributing UK reporting fund share ) 15,662,714 13,213,519 13,387,246 15,488,987
E Class non-distributing share 2,303,182 3,912,061 2,998,308 3,216,935
| Class non-distributing share 1,586,760 1,074,330 1,419,770 1,241,320
Q Class non-distributing share 32,625 - 32,625 -
X Class non-distributing share 1,048,029 1,690,455 94,668 2,643,816

“ Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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European Small & MidCap Opportunities Fund ™

A Class non-distributing share 3,033,944 1,510,188 4,544,132 -
B Class non-distributing share 5,428 2,837 8,265 -
C Class non-distributing share 16,245 14,989 31,234 -
D Class non-distributing share 241,098 87,891 328,989 -
E Class non-distributing share 143,051 108,424 251,475 -
Q Class non-distributing share 38,313 - 38,313 -
X Class non-distributing share 49 - 49 -
European Special Situations Fund @

A Class non-distributing share 13,061,911 30,880,980 18,378,740 25,564,151
A Class non-distributing share AUD hedged - 84,356 65,819 18,537
A Class non-distributing share CAD hedged - 600 - 600
A Class non-distributing share GBP hedged - 310 - 310
A Class non-distributing share NZD hedged - 610 - 610
A Class non-distributing share USD hedged - 417,454 82,565 334,889
B Class non-distributing share 55,080 56,674 111,754 -
C Class non-distributing share 268,807 359,723 144,892 483,638
D Class non-distributing share 3,687,268 4,966,416 4,583,454 3,970,230
D Class non-distributing share USD hedged - 1,022,282 490 1,021,792
E Class non-distributing share 3,180,229 2,148,756 2,711,419 2,617,566
| Class non-distributing share - 5,178,175 5,178,167 8
X Class non-distributing share - 1,739 - 1,739
European Value Fund

A Class distributing (A) share 17,077 985,631 58,490 944,218
A Class distributing (A) UK reporting fund share 17,264 7,472 61 24,675
A Class non-distributing share 9,661,223 29,417,354 12,662,749 26,415,828
A Class non-distributing share AUD hedged - 299,305 63,224 236,081
A Class non-distributing share HKD hedged - 811,648 247,359 564,289
A Class non-distributing share USD hedged - 4,619,485 373,951 4,245,534
B Class non-distributing share 80,885 5,984 86,369 -
C Class non-distributing share 199,379 453,739 157,097 496,021
D Class distributing (A) UK reporting fund share 2,442 4,361 104 6,699
D Class non-distributing share 3,427,847 6,111,451 2,019,964 7,519,334
E Class non-distributing share 285,618 1,990,100 528,676 1,747,042
| Class non-distributing share 4,704,390 22,420,093 7,739,746 19,384,737
Q Class non-distributing share 470,912 - 470,912 -
X Class non-distributing share - 3,109,398 721,583 2,387,815

() Fund merger, see Note 1, for further details.
2 Fund name changed, see Note 1, for further details.
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Fixed Income Global Opportunities Fund

A Class distributing (A) share EUR hedged - 478,634 28,628 450,006
A Class distributing (D) share - 1,253,431 165,829 1,087,602
A Class distributing (M) share - 8,014,859 1,075,344 6,939,515
A Class distributing (Q) share 3,281,027 6,994,556 1,454,981 8,820,602
A Class distributing (Q) share EUR hedged 4,619,870 100,276 777,921 3,942,225
A Class distributing (Q) share SGD hedged 44,700 20,050 - 64,750
A Class distributing (S) share - 122,042 - 122,042
A Class distributing (S) share HKD hedged - 385 - 385
A Class non-distributing share 10,500,841 55,034,881 9,502,703 56,033,019
A Class non-distributing share EUR hedged 3,166,547 10,022,133 2,276,375 10,912,305
A Class non-distributing share JPY hedged - 397,150 512 396,638
A Class non-distributing share PLN hedged 32,073,103 25,637,367 24,948,344 32,762,126
A Class non-distributing share SGD hedged 53,884 - - 53,884
B Class distributing (Q) share 590,399 80,170 670,569 -
B Class non-distributing share 209,462 53,652 263,114 -
B Class non-distributing share EUR hedged 68,740 - 68,740 -
C Class distributing (D) share - 550,270 47,176 503,094
C Class distributing (Q) share 962,822 2,104,263 385,775 2,681,310
C Class non-distributing share 1,775,705 5,095,813 662,035 6,209,483
D Class distributing (A) share - 1,500,370 363 1,500,007
D Class distributing (Q) share 8,147,620 11,393,905 3,774,239 15,767,286
D Class distributing (Q) share EUR hedged 526 269,521 518 269,529
D Class non-distributing share 4,179,378 33,749,430 2,907,081 36,021,727
D Class non-distributing share CHF hedged - 2,142,078 44,965 2,097,113
D Class non-distributing share EUR hedged 7,138,500 32,616,936 6,609,833 33,145,603
D Class non-distributing share GBP hedged - 2,336,899 992,498 1,344,401
D Class non-distributing share PLN hedged 1,240 - - 1,240
D Class non-distributing share SGD hedged 342 - - 342
E Class non-distributing share 5,635,240 20,960,830 2,542,025 24,054,045
E Class non-distributing share EUR hedged 17,243,155 23,821,508 7,694,970 33,369,693
| Class distributing (Q) share - 7,493,007 490 7,492,517
| Class non-distributing share - 10,272,499 5,759 10,266,740
| Class non-distributing share EUR hedged - 3,457,347 358 3,456,989
| Class non-distributing share GBP hedged - 4,144,357 304 4,144,053
| Class non-distributing share JPY hedged - 9,787,181 511 9,786,670
J Class distributing (M) share - 3,387,534 846,115 2,541,419
X Class distributing (M) share - 5,910,677 1,677,682 4,232,995
X Class distributing (M) share AUD hedged - 5,387,401 1,581,160 3,806,241
X Class distributing (M) share EUR hedged - 374,769 107,121 267,648
X Class non-distributing share AUD hedged - 545 - 545
X Class non-distributing share EUR hedged 49,432 2,940,392 49,426 2,940,398
Flexible Multi-Asset Fund

A Class non-distributing share 1,204,436 160,732 209,833 1,155,335
A Class non-distributing share USD hedged 728,072 265,249 466,389 526,932
C Class non-distributing share 676,305 443,074 346,039 773,340
C Class non-distributing share USD hedged 105,634 22,243 63,051 64,826
D Class non-distributing share 10,348,847 3,000,774 3,998,087 9,351,534
D Class non-distributing share USD hedged 180 - - 180
E Class non-distributing share 4,810,531 3,285,916 3,167,476 4,928,971
E Class non-distributing share USD hedged 206,021 126,847 90,801 242,067
X Class non-distributing share 1,481,486 375,878 - 1,857,364

' Fund merger, see Note 1, for further details.
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Global Allocation Fund

A Class distributing (A) share 3,276,973 4,438,849 720,467 6,995,355
A Class distributing (A) share EUR hedged 2,579,575 1,566,396 305,264 3,840,707
A Class non-distributing share 136,068,204 130,377,575 56,961,929 209,483,850
A Class non-distributing share AUD hedged 5,538,638 13,711,135 9,741,534 9,508,239
A Class non-distributing share CHF hedged 3,349,316 1,966,148 1,267,115 4,048,349
A Class non-distributing share CNH hedged - 97,451 304 97,147
A Class non-distributing share EUR hedged 41,097,203 21,008,336 14,414,071 47,691,468
A Class non-distributing share GBP hedged 3,010,678 1,118,350 798,074 3,330,954
A Class non-distributing share HKD hedged 2,009,442 11,660,397 4,262,951 9,406,888
A Class non-distributing share PLN hedged 4,473,231 7,601,887 4,656,281 7,418,837
A Class non-distributing share SGD hedged 15,810,899 6,731,010 4,898,326 17,643,583
B Class non-distributing share 14,016,732 120,712 14,137 444 -
B Class non-distributing share EUR hedged 347,270 - 347,270 -
C Class non-distributing share 32,431,842 6,306,916 5,924,741 32,814,017
C Class non-distributing share EUR hedged 5,378,869 1,611,975 1,699,197 5,391,647
D Class distributing (A) share 2,128 436,941 108,924 330,145
D Class distributing (A) share EUR hedged 138 66,120 6,592 59,666
D Class non-distributing share AUD hedged 402 32,590 17,060 15,932
D Class non-distributing share CHF hedged 42,236 2,052,817 25917 2,069,136
D Class non-distributing share EUR hedged 9,724,895 12,358,548 5,153,132 16,930,311
D Class non-distributing share GBP hedged 216,994 549,760 56,973 709,781
D Class non-distributing share PLN hedged 1,362 - - 1,362
D Class non-distributing share SGD hedged 23,421 19,213 576 42,058
D Class non-distributing share 747 447 2,172,393 441,919 2,477,921
D Class non-distributing UK reporting fund share 14,555,929 9,763,306 8,458,521 15,860,714
E Class non-distributing share 17,992,299 9,406,728 5,265,713 22,133,314
E Class non-distributing share EUR hedged 25,831,040 9,519,730 7,831,573 27,519,197
E Class non-distributing share PLN hedged 99,779 331,538 82,867 348,450
| Class non-distributing share 28,483,060 10,284,940 15,716,721 23,051,279
| Class non-distributing share EUR hedged 2,869,609 299,193 1,383,133 1,785,669
| Class non-distributing share SGD hedged 7,824,100 1,949,222 615 9,772,707
J Class non-distributing share 560,174 84,193 163,305 481,062
Q Class non-distributing share 5,569,443 1,128 5,670,571 -
X Class distributing (A) share 500 39,294,879 1,822,489 37,472,890
X Class non-distributing share 4,599,053 20,898,852 2,407,528 23,090,377
X Class non-distributing share AUD hedged 2,213,438 2,071,350 1,262,236 3,022,552
Global Corporate Bond Fund

A Class distributing (A) share EUR hedged 31,261 377,445 83,611 325,195
A Class distributing (M) share AUD hedged 82,806 256,908 69,491 270,223
A Class distributing (M) share CAD hedged 48,271 114,609 29,433 133,447
A Class distributing (M) share GBP hedged 14,448 31,961 18,316 28,093
A Class distributing (M) share NZD hedged 11,351 135,745 101,601 45,495
A Class distributing (Q) share 2,883,268 412,313 1,960 3,293,621
A Class distributing (R) share AUD hedged 584,009 1,546,224 917,656 1,212,577
A Class distributing (S) share 11,080,851 8,519,529 10,367,752 9,232,628
A Class distributing (S) share HKD hedged 1,311,769 1,822,465 1,562,223 1,582,011
A Class non-distributing share 4,658,395 11,334,827 9,962,059 6,031,163
A Class non-distributing share EUR hedged 731,882 892,627 561,284 1,063,225
D Class non-distributing share 2,890,744 1,978,449 3,163,433 1,705,760
D Class non-distributing share EUR hedged 12,251,127 6,509,784 4,852,449 13,908,462
E Class non-distributing share 1,709,956 858,465 1,098,519 1,469,902
E Class non-distributing share EUR hedged 2,353,468 348,329 1,156,835 1,544,962
X Class distributing (A) UK reporting fund share GBP hedged 31,112,556 641,810 9,772,926 21,981,440
X Class non-distributing share 6,942,089 2,529,698 2,595,518 6,876,269
X Class non-distributing share EUR hedged 19,633,661 6,279,539 1,295,853 24,617,347

“ Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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Global Dynamic Equity Fund

A Class distributing (A) share 2,607,194 30,236 2,501,369 136,061
A Class non-distributing share 38,424,002 26,810,024 33,393,474 31,840,552
A Class non-distributing share EUR hedged 917,078 545,235 308,797 1,153,516
B Class non-distributing share 1,600,482 4,464 1,604,946 -
C Class non-distributing share 3,468,148 517,970 794,584 3,191,534
C Class non-distributing share EUR hedged 257,477 58,346 142,507 173,316
D Class distributing (A) share 385 2,474,958 694,816 1,780,527
D Class non-distributing share 2,859,655 17,180,705 5,105,004 14,935,356
D Class non-distributing share EUR hedged 11,633 - 422 11,211
E Class non-distributing share 3,475,484 1,569,648 1,236,806 3,808,326
E Class non-distributing share EUR hedged 519,992 815,319 263,176 1,072,135
Q Class non-distributing share 234,605 - 234,605 -
X Class non-distributing share 3,924,653 - - 3,924,653
Global Enhanced Equity Yield Fund

A Class distributing (Q) share 16,491,525 43,857,455 20,728,974 39,614,006
A Class distributing (Q) share EUR hedged 719,197 27,370 205,188 541,379
A Class non-distributing share 2,807,710 3,894,130 3,524,261 3,177,579
A Class non-distributing share EUR hedged 522,694 14,428 182,088 356,034
A Class non-distributing share SGD hedged 10,632 42,038 41,221 11,449
B Class distributing (Q) share 1,293,500 2,826 1,296,326 -
B Class non-distributing share 229,945 - 229,945 -
C Class distributing (Q) share 1,020,397 6,735,890 1,694,117 6,162,170
C Class non-distributing share 485,660 961,882 750,226 697,316
D Class distributing (Q) share 1,412,710 138,044 1,262,854 297,900
D Class non-distributing share EUR hedged 552 8,765 543 8,774
D Class non-distributing UK reporting fund share ¢ 389,624 183,920 201,335 372,209
E Class non-distributing share EUR hedged 74,113 16,790 32,144 58,759
Global Equity Fund

A Class distributing (A) share 11,616 14,849 18,460 8,005
A Class distributing (A) UK reporting fund share 7,019,300 316,743 1,678,812 5,657,231
A Class non-distributing share 29,289,084 6,287,508 9,591,055 25,985,537
A Class non-distributing share SGD hedged 50,087 46,946 2,173 94,860
B Class non-distributing share 184,851 19,377 204,228 -
C Class non-distributing share 376,822 234,581 163,716 457,687
D Class distributing (A) UK reporting fund share 2,697 79,366 1,209 80,854
D Class non-distributing share 736,735 1,709,998 1,034,889 1,411,844
E Class non-distributing share 1,335,597 676,408 589,477 1,422,528
Q Class non-distributing share 74,752 - 74,752 -

 Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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Global Equity Income Fund

A Class distributing (A) (G) share 2,900,834 437,384 2,938,674 399,544
A Class distributing (Q) (G) share 30,076,956 13,812,005 6,890,636 36,998,325
A Class distributing (Q) (G) share EUR hedged 1,512,503 951,410 857,824 1,606,089
A Class distributing (Q) (G) share SGD hedged 7,625,099 4,949,553 5,963,897 6,510,755
A Class distributing (Q) (G) UK reporting fund share 2,060,669 205,972 790,468 1,476,173
A Class distributing (R) share AUD hedged 1,250,379 21,804,028 13,589,723 9,464,684
A Class distributing (R) share ZAR hedged - 550 - 550
A Class distributing (S) share 5,461,050 24,233,297 13,968,448 15,725,899
A Class distributing (S) share CNH hedged - 11,595 - 11,595
A Class distributing (S) share HKD hedged - 475,054 145,666 329,388
A Class distributing (S) share SGD hedged 2,556,219 28,559,915 8,067,070 23,049,064
A Class non-distributing share 37,909,134 31,658,281 19,397,247 50,165,168
A Class non-distributing share EUR hedged 6,400,495 3,081,588 3,946,162 5,635,921
A Class non-distributing share PLN hedged 2,866,136 13,808,919 8,442,909 8,232,146
A Class non-distributing share SGD hedged 2,956,894 4,137,216 2,736,832 4,357,278
C Class distributing (Q) (G) share 6,589,838 2,254,901 2,026,340 6,818,399
C Class non-distributing share 9,048,182 4,157,197 2,188,396 11,016,983
D Class distributing (A) (G) share 385 1,868,753 183,126 1,686,012
D Class distributing (Q) (G) share 1,779,723 1,668,462 259,916 3,178,269
D Class distributing (Q) (G) share EUR hedged 459,852 53,716 3,478 510,090
D Class distributing (Q) (G) UK reporting fund share 74,009 393,080 32,811 434,278
D Class distributing (Q) (G) UK reporting fund share GBP hedged 507,366 394,546 125,769 776,143
D Class non-distributing share 19,463,796 16,432,156 9,699,346 26,196,606
D Class non-distributing share CHF hedged 564,960 97,856 501,247 161,569
D Class non-distributing share EUR hedged 468,634 556,821 103,645 921,810
D Class non-distributing share PLN hedged 1,397 - - 1,397
D Class non-distributing share SGD hedged 569 36,784 559 36,794
E Class distributing (Q) (G) share 380,591 1,435,747 385,236 1,431,102
E Class distributing (Q) (G) share EUR hedged 494,430 317,703 104,023 708,110
E Class non-distributing share 722,426 999,821 364,206 1,358,041
X Class distributing (Q) (G) share 1,514,979 46,032 485 1,560,526
X Class non-distributing share 13,438,142 2,009,002 4,319,118 11,128,026
X Class non-distributing share GBP hedged 1,504,168 - 1,504,162 6
Global Government Bond Fund

A Class distributing (D) share 99,425 156,900 91,830 164,495
A Class distributing (D) share EUR hedged 55,197 49,422 24,491 80,128
A Class distributing (M) share 443,708 1,089,064 1,006,592 526,180
A Class distributing (M) share EUR hedged 1,011,969 947,020 138,779 1,820,210
A Class non-distributing share 3,161,382 3,089,346 2,703,447 3,647,281
A Class non-distributing share EUR hedged 3,246,085 616,002 1,996,682 1,865,405
B Class distributing (D) share 105,870 24,476 130,346 -
B Class distributing (D) share EUR hedged 4,600 - 4,600 -
B Class non-distributing share 162,401 - 152,401 -
C Class distributing (D) share 52,368 3 12,887 39,484
C Class distributing (D) share EUR hedged 6,275 - - 6,275
C Class distributing (M) share 5,866 - 3,215 2,651
C Class non-distributing share 81,247 468 56,024 25,691
C Class non-distributing share EUR hedged 86,968 45,041 35,005 97,004
D Class distributing (M) share 271 - - 271
D Class distributing (M) share EUR hedged 221 - - 221
D Class non-distributing share 78,751 843,556 188,351 733,956
D Class non-distributing share EUR hedged 4,442,385 4,765,549 2,453,703 6,754,231
E Class non-distributing share 967,775 244,032 322,216 889,591
E Class non-distributing share EUR hedged 1,707,868 197,246 847,133 1,057,981
Q Class distributing (D) share 24,996 5 25,001 -
Q Class distributing (D) share EUR hedged 1,000 - 1,000 -
Q Class non-distributing share 139,034 - 139,034 -

Q Class non-distributing share EUR hedged 26,273 - 26,273 -
X Class non-distributing share EUR hedged - 557,584 - 557,584
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Global High Yield Bond Fund

A Class distributing (D) UK reporting fund share 4,395,877 1,830,284 1,325,109 4,901,052
A Class distributing (D) UK reporting fund share EUR hedged @ 1,140,215 6,104,319 943,965 6,300,569
A Class distributing (M) share 13,773,187 19,722,551 14,471,295 19,024,443
A Class distributing (M) share EUR hedged 4,569,174 2,024,923 2,993,742 3,600,355
A Class distributing (R) share AUD hedged 8,791,218 18,280,413 9,519,105 17,552,526
A Class distributing (R) share ZAR hedged - 773,643 55,239 718,404
A Class distributing (S) share 24,292,419 63,641,039 30,164,299 57,769,159
A Class distributing (S) share HKD hedged 854,073 10,204,979 667,576 10,391,476
A Class non-distributing share 7,326,308 21,146,999 18,873,639 9,599,668
A Class non-distributing share EUR hedged 5,098,733 7,668,605 6,828,447 5,938,891
A Class non-distributing share GBP hedged 1,795,151 192,595 359,109 1,628,637
A Class non-distributing share PLN hedged 2,293,822 9,884,988 2,935,269 9,243,541
A Class non-distributing share SEK hedged 2,521,465 52,582,972 3,816,115 51,288,322
B Class distributing (D) share 628,484 3,033 631,517 -
B Class distributing (D) share EUR hedged 81,256 - 81,256 -
B Class non-distributing share 197,007 1,866 198,873 -
C Class distributing (D) share 1,389,674 52,888 316,596 1,125,966
C Class distributing (D) share EUR hedged 117,19 - - 117,194
C Class non-distributing share 757,393 104,371 185,733 676,031
C Class non-distributing share EUR hedged 3,591,798 870,762 1,213,669 3,248,891
D Class distributing (M) share 628 92,447 7,217 85,858
D Class distributing (M) share EUR hedged 698 1,092,182 417,467 675,413
D Class distributing (Q) share GBP hedged - 91,195 296 90,899
D Class non-distributing share 2,148,305 4,410,064 2,324,506 4,233,863
D Class non-distributing UK reporting fund share EUR hedged 3,929,296 2,456,561 3,847,148 2,538,709
D Class non-distributing UK reporting fund share GBP hedged 1,637,468 201,079 762,992 1,075,555
E Class distributing (Q) share EUR hedged 16,413,797 5,508,569 4,202,854 17,719,512
E Class non-distributing share 3,459,155 2,053,635 2,401,103 3,111,687
E Class non-distributing share EUR hedged 9,204,428 3,346,349 3,870,256 8,680,521
| Class distributing (A) share EUR hedged 1,000,390 - 386 1,000,004
| Class distributing (M) share 542 1,828,372 1,828,463 451
| Class non-distributing share 881,873 4,689,987 692,533 4,879,327
Q Class non-distributing share 2,022 - 2,022 -
X Class distributing (A) share EUR hedged - 2,961,870 365 2,961,505
X Class distributing (M) share GBP hedged 803,477 373,981 894,066 283,392
X Class non-distributing share EUR hedged 11,088,192 1,244,463 8,498,287 3,834,368
X Class non-distributing UK reporting fund share GBP hedged 96,566 334,427 430,308 685
Global Inflation Linked Bond Fund

A Class distributing (M) share 698,018 31,577 326,010 403,585
A Class non-distributing share 4,236,631 2,621,450 2,963,921 3,894,160
A Class non-distributing share EUR hedged 883,759 87,377 299,015 672,121
C Class distributing (M) share 777,982 2,360 522,700 257,642
C Class non-distributing share 1,484,388 29,963 866,267 648,084
D Class distributing (M) share 13,831 10,807 14,683 9,955
D Class non-distributing share 615,987 867,017 1,024,185 458,819
D Class non-distributing share EUR hedged 838,384 3,122,636 1,633,465 2,427,555
E Class non-distributing share EUR hedged 1,687,612 280,145 753,088 1,214,669
X Class non-distributing share EUR hedged 2,238,538 220,881 - 2,459,419

) Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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Global Multi-Asset Income Fund

A Class distributing (A) (G) share EUR hedged - 8,639 356 8,283
A Class distributing (Q) (G) share AUD hedged 555 121,671 116,950 5,276
A Class distributing (Q) (G) share SGD hedged 630 57,725 616 57,739
A Class distributing (R) share AUD hedged 2,045,081 10,364,602 6,321,326 6,088,357
A Class distributing (R) share CAD hedged - 603,215 362,715 240,500
A Class distributing (R) share GBP hedged - 163,572 10,649 152,923
A Class distributing (R) share NZD hedged 9,851 1,613,723 1,012,075 611,499
A Class distributing (S) share 2,335,803 24,164,187 5,601,670 20,898,320
A Class distributing (S) share HKD hedged 871,434 5,842,427 3,060,138 3,653,723
A Class distributing (S) share SGD hedged 640 14,214,639 197,254 14,018,025
A Class non-distributing share 11,904,541 13,680,710 10,346,738 15,238,513
A Class non-distributing share EUR hedged - 84,274 41,203 43,071
C Class distributing (S) share - 3,843,911 36,591 3,807,320
C Class non-distributing share - 2,277,281 48,051 2,229,230
D Class distributing (A) (G) share EUR hedged 10,340 854,084 381 864,043
D Class distributing (S) share - 2,492,656 26,226 2,466,430
D Class non-distributing share 2,661,952 7,876,289 4,781,959 5,756,282
D Class non-distributing share EUR hedged - 5,378,575 1,690,452 3,688,123
E Class distributing (Q) (G) share EUR hedged 1,088,659 9,517,272 435,595 10,170,336
E Class non-distributing share 729,824 11,891,362 4,756,898 7,864,288
E Class non-distributing share EUR hedged - 45,945 362 45,583
X Class non-distributing share 431 - - 431
Global Opportunities Fund

A Class non-distributing share 2,570,383 2,002,370 1,866,812 2,705,941
B Class non-distributing share 16,130 1,806 17,936 -
C Class non-distributing share 155,391 71,494 28,362 198,523
D Class non-distributing share 24,190 123,371 95,901 51,660
E Class non-distributing share 340,409 166,117 173,864 332,662
Q Class non-distributing share 33,950 - 33,950 -
Global SmallCap Fund

A Class non-distributing share 4,144,718 6,888,477 5,563,195 5,470,000
A Class non-distributing share AUD hedged - 25,431 5,841 19,590
B Class non-distributing share 149,189 6,209 155,398 -
C Class non-distributing share 293,556 176,321 122,795 347,082
D Class non-distributing share 408,721 590,833 389,880 604,674
E Class non-distributing share 114,588 137,367 88,293 163,662
Q Class non-distributing share 102,305 - 102,305 -
India Fund

A Class distributing (A) UK reporting fund share 235,519 61,628 239,900 57,247
A Class non-distributing share 18,870,077 10,755,618 15,977,098 13,648,597
B Class non-distributing share 410,644 - 410,644 -
C Class non-distributing share 597,495 111,467 182,033 526,929
D Class distributing (A) UK reporting fund share 2,800 21,729 2,227 22,302
D Class non-distributing share 228,421 1,256,934 1,052,710 432,645
E Class non-distributing share 2,033,024 389,590 824,086 1,598,528
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Japan Flexible Equity Fund @

A Class distributing (A) UK reporting fund share 54,492 35912 8,424 81,980
A Class non-distributing share 10,173,079 16,992,718 17,247,068 9,918,729
A Class non-distributing share EUR hedged 1,938,078 2,254,800 2,526,262 1,666,616
A Class non-distributing share USD hedged 12,666 3,663,481 3,052,945 623,202
B Class non-distributing share 281,710 35,513 317,223 -
C Class non-distributing share 1,201,272 2,760,108 906,814 3,054,566
D Class distributing (A) UK reporting fund share 624 1,962 607 1,979
D Class non-distributing share 2,297,453 2,055,826 1,153,995 3,199,284
D Class non-distributing share EUR hedged 120,131 3,286,987 846,791 2,560,327
E Class non-distributing share 712,511 1,111,810 652,364 1,171,957
E Class non-distributing share EUR hedged 5,039,729 4,524,907 4,548,736 5,015,900
X Class non-distributing share 624,668 1,215,629 22,725 1,817,572
Japan Fund @

A Class non-distributing share 3,252,495 2,514,366 5,766,861 -
A Class non-distributing share EUR hedged 219,643 285,472 505,115 -
B Class non-distributing share 16,198 2,360 18,558 -
C Class non-distributing share 1,621,383 52,513 1,573,896 -
D Class non-distributing share 73,771 181,816 255,587 -
E Class non-distributing share 387,057 82,557 469,614 -
Q Class non-distributing share 81,423 - 81,423 -
Japan Small & MidCap Opportunities Fund

A Class distributing (A) UK reporting fund share 3,705 269 1,563 2,411
A Class non-distributing share 9,548,820 8,675,116 12,039,302 6,184,634
A Class non-distributing share EUR hedged 715,888 3,806,593 955,666 3,566,815
A Class non-distributing share USD hedged 3,339,131 11,890,965 12,104,076 3,126,020
B Class non-distributing share 75,658 873 76,531 -
C Class non-distributing share 163,894 28,413 46,325 135,982
D Class distributing (A) UK reporting fund share 147 209 141 215
D Class non-distributing share 546,020 4,511,653 498,836 4,558,837
D Class non-distributing share EUR hedged 114,358 117,047 140,769 90,636
E Class non-distributing share 454,993 577,293 700,583 331,708
| Class non-distributing share - 2,340,794 26,434 2,314,360
Q Class non-distributing share 25,134 1 25,135 -
X Class distributing (A) UK reporting fund share 179,420 - 7913 171,507
X Class non-distributing share 484,396 12,933 26,170 471,159

' Fund merger, see Note 1, for further details.
@ Fund name changed, see Note 1, for further details.
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Latin American Fund

A Class distributing (A) share 99,536 217,429 122,806 194,159
A Class distributing (A) UK reporting fund share 215,776 4,365 96,081 124,060
A Class non-distributing share 40,360,484 8,444,499 20,917,234 27,887,749
A Class non-distributing share AUD hedged - 25,072 12,302 12,770
A Class non-distributing share CHF hedged 102,624 - 7,602 95,022
A Class non-distributing share HKD hedged 33,260 68,869 58,408 43,721
A Class non-distributing share PLN hedged 1,095,181 831,226 1,178,596 747,811
A Class non-distributing share SGD hedged 584,039 262,492 409,717 436,814
B Class non-distributing share 127,159 1,054 128,213 -
C Class non-distributing share 569,615 26,150 203,558 392,207
D Class distributing (A) share 1,008 14 63 959
D Class distributing (A) UK reporting fund share 1,549 10,310 1,845 10,014
D Class non-distributing share 1,458,743 2,958,630 2,350,764 2,066,509
D Class non-distributing share CHF hedged 581 2,547 2,547 581
D Class non-distributing share EUR hedged 62 115 60 17
D Class non-distributing share PLN hedged 1,592 - - 1,592
D Class non-distributing share SGD hedged 790 - - 790
D Class non-distributing UK reporting fund share GBP hedged 3,499 1,10 696 3,913
E Class non-distributing share 1,951,131 534,179 1,035,999 1,449,311
J Class non-distributing share 633,970 73,306 268,111 439,165
Q Class non-distributing share 90,680 - 90,680 -
X Class distributing (A) UK reporting fund share 64 - - 64
X Class non-distributing share 67 - - 67
Natural Resources Growth & Income Fund

A Class distributing (A) (G) share 16,955 4,588 11,461 10,082
A Class distributing (Q) (G) share 1,111 32 - 1,143
A Class distributing (S) share 42,216 1,428 43,040 604
A Class non-distributing share 536,405 114,089 72,675 577,819
D Class non-distributing share 898,396 - 898,396 -
E Class distributing (Q) (G) share EUR hedged 137,417 55,790 73,552 119,655
E Class non-distributing share 95,344 65,672 43,027 117,989
New Energy Fund

A Class distributing (A) share 113,709 118,667 133,475 98,901
A Class distributing (A) UK reporting fund share 668,890 147,255 239,515 576,630
A Class non-distributing share 154,426,865 27,343,055 56,492,158 125,277,762
B Class non-distributing share 860,436 - 860,436 -
C Class non-distributing share 2,234,453 290,876 786,071 1,739,258
D Class distributing (A) share 804 5,700 783 5,721
D Class distributing (A) UK reporting fund share 55,335 53,788 18,810 90,313
D Class non-distributing share 1,472,453 7,665,444 2,348,551 6,789,346
E Class non-distributing share 21,431,280 3,062,554 6,473,630 18,010,204
| Class non-distributing share 190,187 201,460 58,370 333,277
Q Class non-distributing share 6,090 - 6,090 -
X Class non-distributing share 4,375,835 379,673 1,873,753 2,881,755
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North American Equity Income Fund

A Class distributing (Q) (G) share 1,213,891 352,142 761,607 804,426
A Class non-distributing share 12,895,685 1,259,785 11,709,117 2,446,353
C Class distributing (Q) (G) share 592,732 126,363 161,658 557,537
C Class non-distributing share 1,138,242 774,673 289,469 1,623,446
D Class distributing (Q) (G) UK reporting fund share GBP hedged 492 - - 492
D Class distributing (Q) UK reporting fund share 1,010,905 235,301 1,077,304 168,902
D Class non-distributing UK reporting fund share 1,314,259 865,653 904,588 1,275,324
E Class distributing (Q) (G) share 26,864 15,349 7,842 34,371
E Class non-distributing share 5,049 17,637 3,632 19,154
E Class non-distributing share EUR hedged 1,279 26,628 4,296 23,611
Pacific Equity Fund

A Class non-distributing share 4,875,900 3,711,483 4,505,823 4,081,560
B Class non-distributing share 211,177 9,439 220,616 -
C Class non-distributing share 354,617 131,182 107,656 378,143
D Class non-distributing share 1,145,231 1,112,036 971,331 1,285,936
E Class non-distributing share 527,197 272,832 238,698 561,331
Q Class non-distributing share 266,227 - 265,227 -
Renminbi Bond Fund

A Class distributing (M) share 1,994,786 649,747 593,882 2,050,651
A Class non-distributing share 3,931,708 3,292,950 3,148,002 4,076,656
A Class non-distributing share CHF hedged 490 - 490 -
C Class distributing (M) share 405,035 - 203,114 201,921
C Class non-distributing share 911,542 7,854 461,892 457,504
D Class distributing (M) share 561,710 122,249 128,739 555,220
D Class non-distributing share 1,719,754 1,910,666 2,123,958 1,506,462
E Class non-distributing share 4,016,039 786,290 2,591,700 2,210,629
E Class non-distributing share EUR hedged 465,010 70,411 292,457 242,964
| Class distributing (Q) share 31,688,090 - 12,675,238 19,012,852
Swiss Small & MidCap Opportunities Fund

A Class non-distributing share 1,444,398 1,415,966 1,061,645 1,798,719
D Class non-distributing UK reporting fund share 605,269 672,185 321,434 956,020
| Class non-distributing share 4,845,524 1,600,075 27,323 6,418,276
United Kingdom Fund

A Class distributing (A) UK reporting fund share 709,536 44,202 118,948 634,790
A Class non-distributing share 1,290,840 609,571 774,575 1,125,836
B Class non-distributing share 495 - 495 -
C Class non-distributing share 5,787 819 162 6,444
D Class distributing (A) UK reporting fund share 20,193 58,852 12,134 66,911
D Class non-distributing share 1,786 19,216 9,510 11,492
D Class non-distributing UK reporting fund share 4,942 12,126 4,211 12,857
D Class non-distributing UK reporting fund share 1,046,197 91,773 134,119 1,003,851
E Class non-distributing share 115,547 54,614 48,768 121,393
Q Class non-distributing share 514 - 514 -
X Class non-distributing share 430,240 - 88,139 342,101

@ Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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US Basic Value Fund

A Class distributing (A) share 55,083 49,211 33,107 71,187
A Class distributing (A) UK reporting fund share 55,952 Akl 29,202 27,461
A Class non-distributing share 15,041,871 8,931,481 10,540,502 13,432,850
A Class non-distributing share EUR hedged 681,619 717,750 559,499 839,870
A Class non-distributing share SGD hedged 59,208 84,455 70,562 73,101
B Class non-distributing share 399,094 9,170 408,264 -
C Class non-distributing share 564,510 343,561 216,202 691,869
C Class non-distributing share EUR hedged 20,320 1,721 5,094 26,947
D Class distributing (A) share 12,776 30,100 16,642 26,234
D Class distributing (A) UK reporting fund share 12,673 274,357 3,628 283,502
D Class non-distributing share 2,686,011 5,427,217 1,775,357 6,337,871
D Class non-distributing share EUR hedged 66,833 557,952 160,705 464,080
E Class non-distributing share 908,760 346,856 268,179 987,437
E Class non-distributing share EUR hedged 388,840 153,555 216,509 325,886
| Class non-distributing share 100 897,035 410 896,725
Q Class non-distributing share 664,494 - 664,494 -
X Class non-distributing share 551,946 251,906 30,042 773,810
US Dollar Core Bond Fund

A Class distributing (D) share 1,127,148 1,316,755 446,689 1,997,214
A Class distributing (M) share 1,191,076 1,384,483 1,639,765 1,035,793
A Class non-distributing share 5,445,849 2,822,894 6,054,128 2,214,615
B Class distributing (D) share 785,541 17,231 802,772 -
B Class non-distributing share 380,400 13,663 394,063 -
C Class distributing (D) share 1,324,054 501,491 465,378 1,360,167
C Class non-distributing share 1,915,551 322,211 844,415 1,393,347
D Class distributing (M) share 81,386 866,899 66,693 881,592
D Class non-distributing share 47,861 330,226 45,089 332,998
E Class non-distributing share 501,327 110,803 127,470 484,660
Q Class distributing (D) share 90,785 335 91,120 -
Q Class non-distributing share 60,822 - 60,822 -
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US Dollar High Yield Bond Fund

A Class distributing (A) UK reporting fund share GBP hedged 50,253 69,095 1,933 117,415
A Class distributing (D) share 7,986,364 21,503,786 19,188,383 10,301,767
A Class distributing (M) share 44,467,325 43,325,463 44,278,943 43,513,845
A Class distributing (M) share AUD hedged 6,259,304 4,467,241 7,119,848 3,606,697
A Class distributing (M) share CAD hedged 3,404,273 2,854,145 3,402,508 2,855,910
A Class distributing (M) share EUR hedged 154,135 156,673 107,077 203,631
A Class distributing (M) share GBP hedged 2,107,000 741,905 1,799,510 1,049,395
A Class distributing (M) share NZD hedged 402,619 1,585,337 983,307 1,004,649
A Class distributing (M) share SGD hedged 5,704,646 1,625,918 4,877,015 2,453,549
A Class distributing (R) share AUD hedged 17,980,637 24,736,759 18,894,437 23,822,959
A Class distributing (R) share ZAR hedged - 630,652 50,932 579,720
A Class distributing (S) share 239,140,162 396,505,631 269,841,989 365,803,804
A Class distributing (S) share CNH hedged - 172 - 172
A Class distributing (S) share HKD hedged 11,831,382 26,303,080 10,839,337 27,295,125
A Class non-distributing share 69,627,559 38,283,562 63,111,358 44,799,763
A Class non-distributing share AUD hedged 456,257 884,370 782,821 557,806
A Class non-distributing share CHF hedged - 455 - 455
A Class non-distributing share EUR hedged 102,336 140,192 78,863 163,665
A Class non-distributing share SGD hedged 465,131 7,416 418,008 54,539
B Class distributing (D) share 2,032,622 31,224 2,063,846 -
B Class non-distributing share 176,153 17,379 193,632 -
C Class distributing (D) share 5,443,998 801,982 1,768,188 4,487,792
C Class non-distributing share 1,514,205 1,084,649 1,068,186 1,530,668
D Class distributing (A) UK reporting fund share GBP hedged 946,748 1,942,338 501,845 2,387,241
D Class distributing (M) share 1,609,335 9,842,635 5,562,398 5,889,572
D Class distributing (M) share AUD hedged 453 373,632 274,123 99,962
D Class distributing (M) share SGD hedged 611 - - 611
D Class non-distributing share AUD hedged 413 - - 413
D Class non-distributing share CHF hedged - 455 - 455
D Class non-distributing share EUR hedged 669,247 473,497 313,627 829,117
D Class non-distributing share SGD hedged 557 - - 557
D Class non-distributing UK reporting fund share 16,480,576 7,313,946 10,503,405 13,291,117
E Class non-distributing share 877,553 390,462 442,858 825,157
| Class distributing (M) share 251,376 518 251,394 500
| Class non-distributing share 780,743 14,906,824 1,640,579 14,046,988
Q Class distributing (D) share 1,011,279 10,210 1,021,489 -
Q Class non-distributing share 20,016 - 20,016 -
X Class non-distributing share 11,443,496 218,806 11,632,630 129,672
X Class non-distributing share GBP hedged 375,531 - 375,631 -
US Dollar Reserve Fund

A Class non-distributing share 2,089,142 6,978,873 7,550,285 1,617,730
A Class non-distributing share GBP hedged 45,958 11,333 13,989 43,302
B Class non-distributing share 19,533 - 19,533 -
B Class non-distributing share GBP hedged 533 - 533 -
C Class non-distributing share 289,016 228,287 219,923 292,380
D Class non-distributing share 33 175,677 175,610 -
D Class non-distributing share GBP hedged 17 - - 17
E Class non-distributing share 373,755 240,858 195,198 419,415
E Class non-distributing share GBP hedged 24,359 13,049 14,394 23,014

“ Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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US Dollar Short Duration Bond Fund

A Class distributing (D) share 2,424,036 1,759,169 1,926,026 2,257,179
A Class distributing (M) share 1,406,034 508,785 726,751 1,188,068
A Class Distributing (M) share SGD hedged - 40,635 623 40,012
A Class non-distributing share 26,833,270 20,733,777 26,409,695 21,167,352
A Class non-distributing share EUR hedged 59,801 42,720 1,219 101,302
B Class distributing (D) share 516,459 9,564 526,023 -
B Class non-distributing share 611,294 36,848 648,142 -
C Class distributing (D) share 1,247,607 159,618 513,170 893,955
C Class non-distributing share 1,638,581 893,063 1,107,245 1,424,399
D Class distributing (M) share 2,820,205 1,261,796 1,782,079 2,289,922
D Class non-distributing share 3,436,859 15,051,632 5,368,909 13,119,582
E Class non-distributing share 5,490,319 13,859,320 3,494,426 15,855,213
X Class non-distributing share 10,471,091 8,124,759 822,360 17,773,490
US Flexible Equity Fund

A Class distributing (A) share 1,400 655 502 1,553
A Class distributing (A) share EUR hedged 1,402 6 115 1,293
A Class distributing (A) UK reporting fund share 652,123 20,055 143,016 529,162
A Class non-distributing share 19,774,386 8,987,766 11,819,252 16,942,900
A Class non-distributing share EUR hedged 3,083,329 515,605 848,519 2,750,415
B Class non-distributing share 921,479 3,646 925,025 -
B Class non-distributing share EUR hedged 7,467 - 7,467 -
C Class non-distributing share 1,913,221 311,800 417,394 1,807,627
C Class non-distributing share EUR hedged 85,765 37,041 31,860 90,946
D Class distributing (A) share 289 - - 289
D Class distributing (A) UK reporting fund share 102,133 33,361 70,469 65,025
D Class non-distributing share 6,429,410 7,657,521 4,011,631 10,075,300
D Class non-distributing share EUR hedged 1,508,848 1,364,099 1,357,546 1,515,401
E Class non-distributing share 2,146,143 731,005 977,630 1,899,518
E Class non-distributing share EUR hedged 1,835,223 361,114 857,757 1,338,580
| Class non-distributing share 1,106,463 972,802 704,805 1,374,460
Q Class non-distributing share 128,590 - 128,590 -
X Class non-distributing share 1,418,118 2,575,021 1,076,675 2,916,464
US Government Mortgage Fund

A Class distributing (D) share 2,268,105 966,450 1,467,917 1,766,638
A Class distributing (M) share 4,096,748 3,176,990 4,239,633 3,034,105
A Class non-distributing share 2,341,464 3,696,142 4,079,897 1,857,709
B Class distributing (D) share 596,689 4,008 600,697 -
B Class non-distributing share 266,813 - 266,813 -
C Class distributing (D) share 821,735 18,417 305,659 534,493
C Class distributing (M) share 2,045 - 2,045 -
C Class non-distributing share 680,676 47,698 332,921 395,453
D Class distributing (M) share 40,753 151,100 48,602 143,251
D Class non-distributing share 202,480 418,704 602,129 19,055
E Class non-distributing share 184,044 35,801 91,462 128,383
Q Class distributing (D) share 326,224 2,985 328,209 -
Q Class non-distributing share 5,590 - 5,590 -
US Growth Fund

A Class distributing (A) share 1,167,214 2,087,520 3,236,922 7,812
A Class non-distributing share EUR hedged 385 18,701 11,248 7,838
A Class non-distributing UK reporting fund share 8,379,358 16,619,371 15,027,570 9,871,159
B Class non-distributing share 837,109 7,991 845,100 -
C Class non-distributing share 1,478,528 308,213 379,825 1,406,916
D Class distributing (A) share 385 3,910,125 44,539 3,865,971
D Class non-distributing share 6,819,513 11,167,523 5,269,561 12,707,475
E Class non-distributing share 1,158,507 440,349 543,605 1,055,251
Q Class non-distributing share 145,751 - 145,751 -
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US Small & MidCap Opportunities Fund

A Class non-distributing share 1,993,976 2,253,987 2,293,495 1,954,468
A Class non-distributing share AUD hedged - 9,137 8,470 667
B Class non-distributing share 35,619 2,146 37,765 -
C Class non-distributing share 106,129 111,357 114,261 103,225
D Class non-distributing share 109,228 153,579 159,169 103,638
E Class non-distributing share 241,771 630,082 669,293 202,560
Q Class non-distributing share 4,822 - 4,822 -
World Agriculture Fund

A Class distributing (A) share EUR hedged 74,237 6,289 55,991 24,535
A Class distributing (A) UK reporting fund share GBP hedged 295,432 26,082 94,784 226,730
A Class non-distributing share 6,903,171 1,927,083 3,778,372 5,061,882
A Class non-distributing share EUR hedged 957,627 268,564 390,351 835,740
A Class non-distributing share HKD unhedged 2,680,293 306,236 1,607,834 1,378,695
A Class non-distributing share PLN hedged 487,092 493,297 564,142 416,247
A Class non-distributing share SGD hedged 1,225,831 36,687 529,566 732,952
C Class non-distributing share 2,054,043 61,170 891,587 1,223,626
D Class distributing (A) share EUR hedged 347 - - 347
D Class distributing (A) UK reporting fund share GBP hedged 287 18,543 556 18,274
D Class non-distributing share 1,806,901 352,989 701,135 1,458,755
D Class non-distributing share EUR hedged 109,498 1,863 10,001 101,360
D Class non-distributing share SGD hedged 548 - - 548
D Class non-distributing UK reporting fund share GBP hedged 433 - - 433
E Class non-distributing share 1,306,877 183,267 562,536 927,608
| Class non-distributing share 519,375 152,091 247 447 424,019
X Class distributing (A) share 1,564,567 29,281 501,217 1,092,631
X Class distributing (A) UK reporting fund share 9 - 9 -
World Bond Fund

A Class distributing (D) share 70,666 53,484 51,393 72,757
A Class distributing (M) share 147,499 394,828 94,194 448,133
A Class non-distributing share 1,408,089 1,277,815 593,940 2,091,964
A Class non-distributing share EUR hedged 85,682 16,372 77,828 24,226
A Class non-distributing UK reporting fund share GBP hedged 41,370 105,024 54,024 92,370
B Class distributing (D) share 22,158 9 22,167 -
C Class distributing (D) share 72,373 36,428 19,560 89,241
D Class distributing (M) share 96 - - 96
D Class non-distributing share 1,161,164 726,344 968,465 919,043
D Class non-distributing share EUR hedged 23 2,400 499 1,924
D Class non-distributing UK reporting fund share GBP hedged 2,286,185 419,452 2,687,469 18,168
E Class non-distributing share 146,137 163,434 115,163 184,408
| Class non-distributing share - 1,396,313 490 1,395,823
X Class non-distributing share 2,420,305 111,882 260,115 2,272,072
X Class non-distributing share CHF hedged 2,750,214 4,943,765 - 7,693,979
X Class non-distributing share DKK hedged 6,039,924 - 539,338 5,500,586
X Class non-distributing share EUR hedged 795,797 5,513 12,806 788,504
X Class non-distributing share GBP hedged 13,603,668 165,248 748,077 13,020,839
X Class non-distributing share NOK hedged 25,411,051 11,258,563 7,461,397 29,208,217
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World Energy Fund

A Class distributing (A) share 142,770 652,436 326,447 468,759
A Class distributing (A) UK reporting fund share 801,336 26,651 443,046 384,941
A Class non-distributing share 80,910,234 15,148,744 37,228,138 58,830,840
A Class non-distributing share AUD hedged - 73,632 5,025 68,507
A Class non-distributing share CHF hedged 872,069 25,272 310,883 586,458
A Class non-distributing share EUR hedged 11,721,979 6,187,188 9,864,346 8,044,821
A Class non-distributing share HKD hedged 43,909 226,584 127,637 142,856
A Class non-distributing share SGD hedged 12,726,690 755,255 5,282,700 8,199,245
B Class non-distributing share 641,003 2,347 643,440 -
C Class non-distributing share 2,231,157 145,061 636,709 1,739,509
C Class non-distributing share EUR hedged 172,154 15,687 31,063 156,678
D Class distributing (A) share 6,910 1,913 222 8,601
D Class distributing (A) UK reporting fund share 1,717,393 387,548 996,381 1,108,560
D Class non-distributing share 1,919,628 9,887,287 4,451,469 7,355,446
D Class non-distributing share CHF hedged 648 160,000 645 160,003
D Class non-distributing share EUR hedged 1,037,140 341,644 590,234 788,450
D Class non-distributing share SGD hedged 948 - - 948
E Class non-distributing share 3,825,926 1,268,895 1,936,021 3,158,800
E Class non-distributing share EUR hedged 2,045,747 278,531 875,993 1,448,285
| Class non-distributing share 883,651 138,983 466,899 555,735
| Class non-distributing share EUR hedged 1,728,810 64,086 119,998 1,672,898
Q Class non-distributing share 95,462 - 95,462 -
X Class non-distributing share 2,245,467 104,334 868,875 1,480,926
World Financials Fund

A Class non-distributing UK reporting fund share @ 12,883,545 16,966,506 16,647,060 13,202,991
B Class non-distributing share 311,827 18,557 325,384 -
C Class non-distributing share 1,131,674 433,381 565,569 999,326
D Class non-distributing UK reporting fund share ) 1,354,834 3,835,455 2,183,575 3,006,714
E Class non-distributing share 1,094,765 751,747 809,237 1,037,275
Q Class non-distributing share 206,765 - 206,765 -
X Class non-distributing share - 500 - 500

@ Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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World Gold Fund

A Class distributing (A) share 12,442 36,783 14,010 35,215
A Class distributing (A) UK reporting fund share @ 352,000 976,686 587,107 741,579
A Class non-distributing share 16,463,290 7,392,942 7,583,378 16,272,854
A Class non-distributing share AUD hedged - 24,147 15,695 8,452
A Class non-distributing share CHF hedged 3,064,233 573,379 556,731 3,080,881
A Class non-distributing share EUR hedged 18,637,517 11,331,973 13,359,692 16,509,798
A Class non-distributing share HKD hedged 96,481 636,054 460,250 272,285
A Class non-distributing share SGD hedged 5,338,632 1,949,416 1,627,088 5,660,960
A Class non-distributing UK reporting fund share ¢ 73,967,178 51,806,944 61,580,496 64,193,626
B Class non-distributing share 332,563 4,008 336,571 -
C Class non-distributing share 1,391,237 524,938 643,405 1,272,770
C Class non-distributing share EUR hedged 620,474 398,398 278,350 740,522
D Class distributing (A) share 90 25,298 4,042 21,346
D Class non-distributing share 3,579,422 9,003,666 4,535,314 8,047,774
D Class non-distributing share CHF hedged 1,946,452 137,746 371,647 1,712,651
D Class non-distributing share EUR hedged 3,831,847 3,604,839 2,866,966 4,469,720
D Class non-distributing share SGD hedged 593 - - 593
D Class non-distributing UK reporting fund share GBP hedged 162,801 269,059 156,785 275,075
E Class non-distributing share 5,561,902 6,922,730 5,683,674 6,790,958
E Class non-distributing share EUR hedged 5,062,286 3,184,892 2,405,938 5,841,240
| Class non-distributing share 2,686,086 1,315,379 557,254 3,444,211
| Class non-distributing share EUR hedged 949,805 339,559 - 1,289,364
Q Class non-distributing share 7,621 - 7,621 -
X Class non-distributing share 292,105 5,764,077 1,024,728 5,031,454
World Healthscience Fund

A Class non-distributing share 40,389,833 70,638,270 56,160,102 54,868,001
A Class non-distributing share AUD hedged - 112,372 35,936 76,436
A Class non-distributing share HKD hedged - 389 - 389
A Class non-distributing share SGD hedged - 635 - 635
B Class non-distributing share 253,727 4,279 258,006 -
C Class non-distributing share 927,003 891,782 444,264 1,374,521
D Class non-distributing share 2,538,303 7,270,600 4,729,244 5,079,659
E Class non-distributing share 3,606,577 3,874,706 2,277,843 5,203,440
Q Class non-distributing share 20,151 - 20,151 -
X Class non-distributing share 161,892 10,430,724 850,389 9,742,227
World Income Fund

A Class distributing (D) share 369,212 41,867 411,079 -
A Class distributing (M) share 271,264 254,580 525,844 -
A Class non-distributing share 4,263,518 804,928 5,068,446 -
B Class distributing (D) share 455,341 646 455,987 -
B Class non-distributing share 341,043 - 341,043 -
C Class distributing (D) share 380,871 18,234 399,105 -
C Class non-distributing share 592,647 15,550 608,197 -
D Class non-distributing share 352,630 78,181 430,811 -
E Class non-distributing share 330,333 160,312 490,645 -
J Class distributing (M) share 3,093,201 206,404 3,299,605 -
X Class distributing (M) share 4,857,560 1,532,442 6,390,002 -
X Class distributing (M) share AUD hedged 4,587,800 650,000 5,237,800 -
X Class distributing (M) share EUR hedged 431,672 40,916 472,588 -

' Fund merger, see Note 1, for further details.

“ Share class changed from a non-distributing share class to a non-distributing UK reporting fund share class during the year.
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World Mining Fund

A Class distributing (A) share 204,820 1,369,432 614,100 960,152
A Class distributing (A) UK reporting fund share 731,215 88,020 262,564 556,671
A Class non-distributing share 152,984,027 39,800,605 55,284,447 137,500,185
A Class non-distributing share AUD hedged - 54,125 18,128 35,997
A Class non-distributing share CHF hedged 3,441,555 549,772 1,079,718 2,911,609
A Class non-distributing share EUR hedged 23,283,269 6,073,302 10,751,705 18,604,866
A Class non-distributing share HKD hedged 72,110 100,740 39,831 133,019
A Class non-distributing share PLN hedged 1,229,149 4,505,163 3,524,155 2,210,157
A Class non-distributing share SGD hedged 21,586,084 4,758,364 6,880,091 19,464,357
B Class non-distributing share 273,10 - 273,110 -
C Class non-distributing share 1,456,023 246,286 481,216 1,221,093
C Class non-distributing share EUR hedged 875,880 301,360 291,172 886,068
D Class distributing (A) share 648 - 648 -
D Class distributing (A) UK reporting fund share 856,324 151,684 80,846 927,162
D Class non-distributing share 1,706,346 6,202,321 2,192,634 5,716,033
D Class non-distributing share CHF hedged 17,136 2,200 8,121 11,215
D Class non-distributing share EUR hedged 5,993,304 2,359,335 1,877,697 6,474,942
D Class non-distributing share PLN hedged 1,796 - - 1,796
D Class non-distributing share SGD hedged 59,393 - 1,044 58,349
D Class non-distributing UK reporting fund share GBP hedged 26,814 9,187 25,167 10,834
E Class non-distributing share 5,908,417 2,148,015 2,908,794 5,147,638
E Class non-distributing share EUR hedged 7,847,000 2,391,018 2,685,983 7,652,035
| Class non-distributing share 344,737 3,786,880 187,946 3,943,671
| Class non-distributing share EUR hedged 176,225 517,460 306,316 387,369
J Class non-distributing share 83,072 6,066 43,696 45,442
Q Class non-distributing share 1,655 - 1,655 -
X Class non-distributing share 1,274,310 58,726 366,771 966,265
X Class non-distributing share EUR hedged 537 - - 537
World Real Estate Securities Fund

A Class non-distributing share 507,321 30,121 4,944 532,498
World Technology Fund

A Class non-distributing share 7,051,785 10,543,840 12,448,649 5,146,976
B Class non-distributing share 268,564 6,144 274,708 -
C Class non-distributing share 541,707 99,464 128,443 512,728
D Class non-distributing share 2,356,568 1,902,524 3,672,708 686,384
E Class non-distributing share 1,833,398 348,585 481,659 1,700,324
Q Class non-distributing share 336,501 - 336,501 -
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ASEAN Leaders Fund

Portfolio of Investments 31 August 2014

FUNDS
Ireland
6,000,747  Institutional Cash Series Plc
- Institutional US Dollar
Liquidity Fund™
Total Funds

COMMON STOCKS (SHARES) & WARRANTS

Bermuda
ARA Asset Management Ltd
Noble Group Ltd

2,816,200
1,840,852

Indonesia

Astra International Tk PT

Bank Mandiri Persero Tk PT

Bank Negara Indonesia Persero Tok PT

Erajaya Swasembada Tbk PT

Gudang Garam Tbk PT

Hero Supermarket Tok PT

Matahari Department Store Tbk PT

Media Nusantara Citra Tok PT

Perusahaan Gas Negara Persero
Tbk PT

Telekomunikasi Indonesia Persero
Tok PT

Tempo Scan Pacific Tok PT

Waskita Karya Persero Tbk PT

16,528,800
10,580,785
16,552,338
16,515,426
859,882
6,083,275
3,615,135
13,638,717
10,600,700

38,545,000

3,488,100
24,696,966

Isle of Man
4,362,000 Genting Singapore Plc
Malaysia
Axiata Group Bhd
Genting Bhd
Icon Offshore Bhd
IJM Corp Bhd
IJM Corporation Berhad
(Wts® 29/12/2023)
Malayan Banking Bhd
RHB Capital Bhd
SapuraKencana Petroleum Bhd

3,218,300
1,718,100
264,690
548,900
2,755,800

4,448,488
1,873,806
7,310,200

6,000,747 212
6,000,747 2.12
4,016,057 1.42
2,005,737 0.71
6,021,794 2.13
10,708,625 3.79
9,384,539 3.32
7,570,421 2.68
1,609,539 0.57
3,969,534 1.41
1,326,125 0.47
5,029,820 1.78
3,270,494 1.16
5,256,171 1.86
8,781,571 3.11
849,847 0.30
1,910,729 0.68
59,662,415  21.13
4,263,456 1.51
7,075,726 2.51
5,221,859 1.85
147,796 0.05
1,131,925 0.40
5,682,964 2.01
14,254,272 5.05
5,451,364 1.93
9,787,076 3.46
48,752,982 17.26

Philippines

BDO Unibank Inc

GT Capital Holdings Inc

Metro Pacific Investments Corp
Philippine Long Distance Telephone Co
Vista Land & Lifescapes Inc

2,151,410
92,020
31,442,800
61,440
21,441,400

Singapore

DBS Group Holdings Ltd

Ezion Holdings Ltd

First Resources Ltd

Global Logistic Properties Ltd

Keppel Corp Ltd

Keppel Management Ltd (Reit)

Oversea-Chinese Banking Corp Ltd

Oversea-Chinese Banking Corp Ltd
(Right 27/9/2014)

Singapore Telecommunications Ltd

United Overseas Bank Ltd

UOL Group Ltd

Wilmar International Ltd

922,329
2,319,000
1,717,000
4,937,000
1,126,000
3,081,000
1,060,700

128,337

3,464,000
589,000
940,754
962,000

Thailand

Bangkok Bank PCL NVDR

Big C Supercenter PCL NVDR
Central Plaza Hotel PCL NVDR
Charoen Pokphand Foods PCL NVDR
Glow Energy PCLNVDR
Kasikornbank PCL NVDR

Major Cineplex Group PCL NVDR
PTT PCLNVDR

Siam Cement PCL NVDR

Thai Oil PCL NVDR

909,300
428,000
2,041,100
4,002,900
1,345,600
2,005,800
6,468,600
415,800
642,700
1,738,100

Total Common Stocks (Shares) & Warrants

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Total Portfolio

Other Net Assets
Total Net Assets (USD)

4,465,657 1.58
1,983,918 0.70
3,714,001 1.32
4,861,652 1.72
2,985,076 1.06
18,010,304 6.38
13,241,592 4.69
4,087,331 1.45
2,778,676 0.98
11,272,606 3.99
9,832,891 3.48
3,085,447 1.09
8,497,847 3.01
241,622 0.09
10,795,526 3.82
10,820,210 3.83
4,785,928 1.70
2,435,446 0.86
81,875,122 28.99
5,836,146 2.07
3,216,030 1.14
2,524,216 0.89
3,697,105 1.31
3,686,287 1.30
14,129,774 5.00
4,394,759 1.56
4,178,829 1.48
8,853,726 3.13
2,816,114 1.00
53,332,986 18.88
271,919,059  96.28
277,919,806  98.40
277,919,806  98.40
4,522,806 1.60
282,442,612  100.00

~ Investment in connected party fund, see further information in Note 9.

© Wts is an abbreviation for warrants.
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ASEAN Leaders Fund continued

Sector Breakdown
as at 31 August 2014

Financials 44.53
Consumer Discretionary 12.54
Telecommunication Services 11.16
Energy 7.44
Industrials 7.29
Consumer Staples 6.16
Utilities 3.16
Materials 3.18
Investment Funds 212
Information Technology 0.57
Healthcare 0.30
Other Net Assets 1.60

100.00

The notes on pages 415 to 426 form an integral part of these financial statements.
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Asia Pacific Equity Income Fund

Portfolio of Investments 31 August 2014

FUNDS

39,134,923

Total Funds

Ireland

Institutional Cash Series Plc
- Institutional US Dollar
Liquidity Fund™

39,134,923

4.71

39,134,923

4.71

COMMON / PREFERRED STOCKS (SHARES), WARRANTS & P NOTES

2,847,432
449,865

119,190
1,460,047

322,556
4,278,139
1,901,447
138,179
157,499
268,609
294,047
373,919
494,106
496,007
255,632
625,971
497,624
113,976

N

2,111,276
5,822,245

1,581,000
7,862,000
1,101,000
9,653,000

557,200

29,307,000
5,270,000
29,700,600
1,413,000
28,769,038
8,009,200

6,650,000
262,300

2,506,500

Australia

AMP Ltd

Australia & New Zealand Banking
Group Ltd

BHP Billiton Ltd

Challenger Ltd/Australia

Commonwealth Bank of Australia

Cover-More Group Ltd

Goodman Group (Reit)

JB Hi-Fi Ltd*

Lend Lease Group

Macquarie Group Ltd

National Australia Bank Ltd

Origin Energy Ltd

QBE Insurance Group Ltd (Restricted)

Suncorp Group Ltd

Sydney Airport

Telstra Corp Ltd

Westpac Banking Corp

Woodside Petroleum Ltd (Restricted)

Bermuda
COSCO Pacific Ltd
Skyworth Digital Holdings Ltd*

Cayman Islands

LiNing Co Ltd

NagaCorp Ltd*

Shimao Property Holdings Ltd*
Sunac China Holdings Ltd*
Sunjuice Holdings Co Ltd

China
Agricultural Bank of China Ltd 'H'
Angang Steel Co Ltd 'H'*
Bank of China Ltd 'H'
Byd Co Ltd 'H'*
China Construction Bank Corp 'H'
China Petroleum & Chemical
Corp 'H'
China Southern Airlines Co Ltd 'H'
Citigroup Global Markets Hold
(P Note 16/1/2015 - Weichai
Power Co Ltd)
Citigroup Global Markets Hold
(P Note 20/1/2015 - Baoshan
Iron & Steel Co Ltd)

15,632,017 1.88
14,041,158 1.69
4,080,704 0.49
10,700,913 1.29
24,489,889 2.95
9,266,745 1.12
9,906,101 1.19
2,176,414 0.26
15,454,003 1.86
14,620,878 1.76
9,663,707 1.17
5,421,673 0.65
5,314,433 0.64
6,682,492 0.81
1,057,312 0.13
3,249,476 0.39
16,279,825 1.96
4,543,867 0.55
172,581,607 20.79
2,958,456 0.35
3,125,173 0.38
6,083,629 0.73
881,264 0.11
6,137,319 0.74
2,423,576 0.29
7,485,607 0.90
4,473,931 0.54
21,401,697 2.58
13,537,693 1.63
3,556,334 0.43
13,796,153 1.66
10,036,673 1.21
21,381,496 2.58
8,122,729 0.98
2,239,507 0.27
874,205 0.11
1,806,993 0.22

113,300

6,587,400
3,822,800
32,209,000

899,100

588,600

936,900
6,826,000
1,318,500

2,329,000

734,800

699,900
7,453

984,500
687,000
3,370,000

396,983

205,899
1,057,982
1,382,349
1,671,614

800,421
1,276,669
3,606,851
2,666,902

457,934

485,811

242,191

795,571

4,080,900
17,400,095
38,936,992
38,531,817

5,266,000
58,598,057

Citigroup Global Markets Hold
(P Note 20/1/2015 - Chongging

Changan Automobile Co Ltd) 240,248 0.03
Dongfang Electric Corp Ltd 'H' 10,998,630 1.32
Haitong Securities Co Ltd 'H' 6,106,502 0.74
Industrial & Commercial Bank of China

Ltd 'H' 21,361,445 2.57
JP Morgan Structured Products

(P Note 24/2/2016 - Chongging

Changan Automobile Co Ltd) 1,906,504 0.23
JP Morgan Structured Products

(P Note 6/4/2017 - China

Shenhua Energy Co Ltd) 1,440,633 0.17
New China Life Insurance Co Ltd 'H' 3,342,556 0.40
PetroChina Co Ltd 'H' 9,688,337 1.17
Ping An Insurance Group Co of China

Ltd 'H' 10,734,943 1.29
Zhuzhou CSR Times Electric Co Ltd 'H' 8,068,709 0.97

149,240,290 17.98
Germany
Deutsche Bank AG London

(P Note 6/6/2017 - Chongging

Changan Automobile Co Ltd) 1,658,113 0.19
FPT Corp (Wts 11/1/2017) 1,899,209 0.23
Samsung Electronics Co Ltd

(Wts 24/1/2017) 9,070,469 1.09

12,527,791 1.51
Hong Kong
China Mobile Ltd 12,245,683 1.47
Hutchison Whampoa Ltd 8,935,267 1.08
Shenzhen Investment Ltd 1,074,032 0.13
22,254,982 2.68
India
Adani Ports & Special Economic

Zone Ltd 1,850,472 0.22
CESC Ltd 2,359,967 0.28
Coal India Ltd 6,208,759 0.75
Cox & Kings Ltd 6,777,339 0.82
DLF Ltd 4,884,266 0.59
Gujarat Pipavav Port Ltd 1,892,888 0.23
Hindustan Zinc Ltd 3,487,277 0.42
IDFC Ltd 8,608,928 1.04
JSW Energy Ltd 3,342,418 0.40
Kajaria Ceramics Ltd 4,945,356 0.59
Mahindra & Mahindra Ltd 11,266,207 1.36
Reliance Industries Ltd 3,986,095 0.48
Union Bank of India 2,738,873 0.33

62,348,845 7.51
Indonesia
Bank Mandiri Persero Tbk PT 3,619,520 0.44
Bank Negara Indonesia Persero Tok PT 7,958,154 0.96
Bank Tabungan Negara Persero Tbk PT 3,711,455 0.45
Erajaya Swasembada Tbk PT 3,755,184 0.45
Indosat Tbk PT 1,724,196 0.21
Modernland Realty Tbk PT 2,680,056 0.32

23,448,565 2.83
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Asia Pacific Equity Income Fund continued

Portfolio of Investments 31 August 2014

Japan Taiwan
124,800 Honda Motor Co Ltd 4,216,207 0.51 10,415,000 Advanced Semiconductor
811,000 JXHoldings Inc 4,171,013 0.50 Engineering Inc 12,979,336 1.56
173,400  Sumitomo Mitsui Financial Group Inc 7,004,535 0.84 674,000 Asustek Computer Inc 7,057,829 0.85
15,391.755 185 2,739,500 Cathay Financial Holding Co Ltd 4,674,212 0.56
5,193,336  Hon Hai Precision Industry Co Ltd 17,722,031 214
Jersey 10,682,000 Mega Financial Holding Co Ltd 9,220,175 1.1
2,628,782 Henderson Group Plc* 10,210,153 1.23 1,181,000  Phison Electronics Corp 8,554,108 1.03
7,720,220  Taiwan Semiconductor
Malaysia Manufacturing Co Ltd 32,027,149 3.86
507,605 Icon Offshore Bhd 283,432 0.04 92234840  11.11
612,360 Pharmaniaga Bhd 930,580 0.11
1214012 0.15 United Kingdom
137,215  BHP Billiton Plc 4,314,357 0.52
New Zealand
1,697,948  Air New Zealand Ltd 3,120,602 038 United States
3,190,618 Spark New Zealand Ltd 7,840,835  0.94 222,614 Shinhan Financial Group Co Ltd
10.061.437 132 (Wts 20/1/2015) 11,526,441 1.39
Total Common / Preferred Stocks (Shares),
Philippines Warrants & P Notes 735,891,469 88.66
30,326,200 Metro Pacific Investments Corp 3,582,109 0.43 Total Transferable Securities and Money
1,785,140  Philippine National Bank 3,674,375 0.43 Market Instruments Admitted to an
18,637,300 Vista Land & Lifescapes Inc 2,594,689 0.32 Official Stock Exchange Listing or
9,751,173 1.18 Dealt in on Another Regulated Market 775,026,392 93.37
. Total Portfolio 775,026,392  93.37
Singapore
1,714,800 Ezion Holdings Ltd* 3,022,404 0.36 Other Net Assets 55,047,266 6.63
South Korea Total Net Assets (USD) 830,073,658  100.00
29,821 Hyundai Department Store Co Ltd 4,661,599 0.56
151,693 Hyundai Engineering & Construction
Co Ltd 9,559,823 1.15
68,768 Hyundai Motor Co 15,802,499 1.90
149,208 Kia Motors Corp 9,005,897 1.09
36,349 LG Chem Ltd 9,661,280 1.17
22,644 Samsung Electronics Co Ltd (Pref) 22,779,110 2.75
7,382  Samsung Electronics Co Ltd 8,984,060 1.08
493,673  SKHynixInc 22,104,397 2.66
51,924  SKlnnovation Co Ltd 4,818,826 0.58

107,377,491 12.94

~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.

The notes on pages 415 to 426 form an integral part of these financial statements.
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Asia Pacific Equity Income Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

AUD 28,532,983 UsD 26,435,769 12/9/2014 185,690
UsD 131,367 AUD 141,369 12/9/2014 (531)
Net unrealised appreciation 185,159

EUR 19,592,396 USD 26,240,720 12/9/2014 (424,147)
USD 1,115,661 EUR 837,788 12/9/2014 11,722
Net unrealised depreciation (412,425)

HKD 135,069,079 USD 17,427,958 12/9/2014 231
USD 383,816 HKD 2,974,822 12/9/2014 (30)
Net unrealised appreciation 201

SGD 497,509,074 USD 398,091,935 12/9/2014 486,515
USD 2,443,871 SGD 3,055,124 12/9/2014 (3,736)
Net unrealised appreciation 482,779
Total net unrealised appreciation

(USD underlying exposure — USD 472,531,881) 255,714

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.
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Open Exchange Traded Futures Contracts
as at 31 August 2014

2,995 FTSE China A50 Index September 2014 21,414,250
347 SGX MSCI Indonesia Index September 2014 4,219,520
184 Hang Seng Index September 2014 29,232,905
26 KOSPI2 INDEX September 2014 3,403,373
Total underlying exposure 58,270,048

Note: The net unrealised appreciation of USD 1,299,397 attributed to these transactions
is included in the Statement of Net Assets (see Note 2¢).

Sector Breakdown
as at 31 August 2014

Financials 41.17
Information Technology 17.47
Consumer Discretionary 9.39
Industrials 6.79
Energy 6.23
Investment Funds 4.71
Telecommunication Services 3.24
Materials 3.08
Utilities 0.68
Consumer Staples 0.54
Healthcare 0.12
Other Net Assets 6.63

100.00




Asian Dragon Funad

Portfolio of Investments 31 August 2014

FUNDS Hong Kong
Ireland 4,007,600  AIA Group Ltd 21,873,335 2.24
- ) 5,895,000 CNOOC Ltd 11,850,633 1.21
16,851,465 |nst|tut|_on§l Cash Series Plo 884,629 Sun Hung Kai Properties Ltd 13,423,283 1.37
- Institutional US Dollar 55,332 Sun Hung Kai Properties Ltd
Liquidity Fund 16,851,465 1.72 (Wts 22/4/2016) 136,364 0.02
Total Funds 16,851,465 1.72 3,166,500  Techtronic Industries Co 9,662,754 0.99
56,946,369 5.83
COMMON / PREFERRED STOCKS (SHARES), WARRANTS & P NOTES India
Bermuda 2,218,257  Bharti Infratel Ltd 9,634,505 0.99
7,960,502 COSCO Pacific Ltd 11,154,768 1.14 986,305  Biocon Ltd 7,542,765 0.77
159,773  Blue Dart Express Ltd 12,428,226 1.27
Cayman Islands 1,864,908 Coal India Ltd 10,944,198 1.12
1,693,500 LiNingCo Ltd 888,231 0.09 1,621,490 Glenmark Pharmaceuticals Ltd 19,156,996 1.96
2,294,080 Tencent Holdings Ltd 37,444,614 3.83 2,466,064 Godrej Industries Ltd 13,110,621 1.34
267,544  WuXi PharmaTech Cayman Inc ADR 9,872,374 1.01 4,643,840 IDFC Ltd 11,084,041 1.13
2,272,800 Wynn Macau Ltd* 8,709,795 0.89 9,083,464 JSW Energy Ltd 11,384,272 1.16
56,915,014 582 720,516 Mahinldra & Mahindra Ltd 16,709,136 1.71
1,791,477  Oberoi Realty Ltd 6,991,132 0.72
China 394,848 Reliance Industries Ltd 6,498,596 0.67
42,581,000  Agricultural Bank of China Ltd 'H' 19,669,311 2.0 4,565,825  Steel Authority of India Ltd 6,098,553 0.62
905,500 Byd Co Ltd 'H'* 6.431,852  0.66 1.774311  UPL Ltd 9242911 095
32,817,000 China Construction Bank Corp 'H' 24,389,991 2.50 140,825,952 14.41
4,976,000 China Life Insurance Co Ltd 'H' 14,285,672 1.46
2,684,000 China Oilfield Services Ltd 'H' 7,651,833 0.78 Indonesia
13,884,000 China Petroleum & Chemical Corp 'H' 14,080,803 1.44 10,103,827  Astra International Tbk PT 6,542,978 0.67
28,820,000 China Telecom Corp Ltd 'H' 17,812,290 1.82 35,698,388 Bank Negara Indonesia Persero Tbk PT 16,281,374 1.66
150,100  Citigroup Global Markets Hold 36,257,638 Erajaya Swasembada Tbk PT 3,633,550 0.36
(P Note 20/1/2015 - Chongging 7,998,443  Matahari Department Store Tbk PT 11,128,417 1.14
Changan Automobile Co Ltd) 31 8,281 0.03 37,486,31 9 3.83
1,022,200 Deutsche Bank AG London
(P Note 10/10/2017 - Acc Co Ltd) 2,872,853 0.29 Luxembourg
4,444,400  Dongfang Electric Corp Ltd 'H' 7,420,577 0.76 5,020,200 Samsonite International SA* 17,327,467 1.77
9,105,600 Haitong Securities Co Ltd 'H' 14,545,193 1.49
1,125,000 JP Morgan Structured Products Malaysia
(P Note 24/2/2016 - Chongging 644,840 Icon Offshore Bhd 360,061 0.04
Changan Automobile Co Ltd) 2,385,515 0.25 4,653,885 Malayan Banking Bhd 14,912,424 1.52
1,148,900 New China Life Insurance Co Ltd 'H' 4,098,903 0.42 6,588,500 SapuraKencana Petroleum Bhd 8,820,846 0.90
19,030,000 PetroChina Co Ltd 'H' 27,009,823 2.76 24,093,331 2.46
1,717,000  Ping An Insurance Group Co
of China Ltd 'H'* 13,979,445  1.43 Philippines
8,868,200  Xinjiang Goldwind Science 72,040  Philippine Long Distance Telephone Co 5,700,414 0.58
& Technology Co Ltd 'H' 13,937,120 1.43
2,931,000 Zhuzhou CSR Times Electric Co Ltd 'H' 10,154,309 1.04 Singapore
7,418,000  Zoomlion Heavy Industry Science and 4,843,200 Ezion Holdings Ltd* 8,536,335 0.88
Technology Co Ltd 'H' 4,623,004 0.47 9,083,000 Global Logistic Properties Ltd 20,739,129 212
205,666,776  21.04 29,275,464 3.00
Germany South Korea
29,718 Db Hankook Tire Co Ltd (Hankook Ti) 18,581  CJ O Shopping Co Ltd 6,595,297 0.67
(Wts 6/9/2023) 1,541,661 0.16 114,284  Hankook Tire Co Ltd 5,928,634 0.61
892,300 Deutsche Bank AG London 262,661 Hyundai Engineering
(P Note 6/6/2017 - Chongaing & Construction Co Ltd 16,553,121 1.69
Changan Automobile Co Ltd) 1,892,085 0.19 82,010 Hyundai Motor Co 18,845,435 1.93
226,850  Hana Financial Group Inc 263,833 Kia Motors Corp 15,924,433 1.63
(Wts 18/11/2019) 9,519,668 0.98 52,819 LG Chem Ltd 14,038,878 1.44
22,281 Hyundai Motor Co (Wts 23/8/2021) 5,120,048 0.52 7,302  NAVER Corp 5,530,781 0.57
18,073,462 1.85 6,951 Samsung Electronics Co Ltd (Pref) 6,992,475 0.72

The notes on pages 415 to 426 form an integral part of these financial statements.
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Asian Dragon Fund continued

Portfolio of Investments 31 August 2014

30,874 Samsung Electronics Co Ltd 37,574,352 3.84 United States
321,499  Shinhan Financial Group Co Ltd 16,646,478 1.70 1,682 LG Chem Ltd (Wts 17/1/2017) 420,483 0.04
566,171  SKHynix Inc 25,350,523 2.59 167,897  Shinhan Financial Group Co Ltd
76,347  SKlnnovation Co Ltd 7,085,411 0.72 (Wts 20/1/2015) 8,693,321 0.89
177,065,818 18.11 9,113,804 0.93
. Total Common / Preferred Stocks (Shares),
Taiwan Warrants & P Notes 951,474,895  97.33
14,581,000 Advanced Semiconductor e :
Engineering Inc 18,171,070 1.86 Total Transferable Securities and Money
1,214,000  Asustek Computer Inc 12,712,470 1.30 Market Instruments Admitted to an
12,932,350 Cathay Financial Holding Co Ltd 22,065,539 2.26 Official Stock Exchange Listing or
1 Compal Electronics Inc 1 0.00 Dealt in on Another Regulated Market 968,326,360 99.05
8,546,720 Hon Hai Precision Industry Co Ltd 29,165,308 2.98 Total Portfolio 968,326,360 99.05
14,071,000 Mega Financial Holding Co Ltd 12,145,393 1.24
1,107,000  Phison Electronics Corp 8,018,118 0.82 Other Net Assets 9,251,078 0.95
10,100,952 Taiwan Semiconductor Total Net Assets (USD) 977,577,438 100.00
Manufacturing Co Ltd 41,903,558 4.29 S -
144,181,457 14.75
Thailand
2,505,300 Kasikornbank PCL NVDR 17,648,481 1.81
~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.
Open Forward Foreign Exchange Transactions Sector Breakdown
as at 31 August 2014 as at 31 August 2014
Financials 28.96
Information Technology 23.16
Consumer Discretionary 13.91
AUD 677,954 USD 627108 12/9/2014 5,427 Energy 10.52
USD 36,169 AUD 38,977 12/9/2014 (197) Industrials /.80
_ o —_— Materials 4.69
Net unrealised appreciation 5,230 Healthcare 374
Telecommunication Services 3.39
 SGDHedgedShareClass L oege 172
SGD 1,487,716 USD 1,191,958 12/9/2014 (78) Utilities 1.16
Net unrealised depreciation (78) Other Net Assets 0.85
100.00

Total net unrealised appreciation
(USD underlying exposure — USD 1,861,253) 5152

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.
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Asian Growth Leaders Fund

Portfolio of Investments 31 August 2014

FUNDS Indonesia
Ireland 1,783,949  Bank Mandiri Persero Tbk PT 1,582,258 1.07
950000 lre anc oo Soris I 916,797 Matahari Department Store Tbk PT 1,275,561  0.86
s nst;tutl_ong alSUS%”TlS ¢ 15,388,688 Telekomunikasi Indonesia Persero
- Institutional US Dollar Tok PT 3505950 237
Liquidity Fund 1,950,000 1.32
6,363,769 4.30
Total Funds 1,950,000 1.32
Luxembourg
737,700  Samsonite International SA 2,546,208 1.72
COMMON STOCKS (SHARES), WARRANTS & P NOTES
Bermuda Philippines
3,002,000 COSCO Pacific Ltd 4,206,596 2.84 3,926,300 Vista Land & Lifescapes Inc 546,620 0.37
Cayman Islands Singapore
51 9’000 Tencent HOldiﬂgS Ltd 8,471 ,263 5.73 1 ,777,000 Global LOgiStiC Properties Ltd 4,057,407 274
63,534 WuXi PharmaTech Cayman Inc ADR 2,344,405 158 651,000  Keppel Management Ltd (Reit) 651,940  0.44
216,800 Wynn Macau Ltd 830,818 0.56 4,709,347 3.18

11,646,486 7.87
South Korea

China 43,407 CJCGVCoLtd 2,208,986 1.50
8,696,000 Agricultural Bank of China Ltd 'H' 4016917 272 1,302 CJ O Shopping Co Ltd 462143 031
1,921,000 China Life Insurance Co Ltd 'H' 5,515,027 3.73 16,756 Hankoqkng Co thd ' 869,240 0.59
2,048,000  China Oilfield Services Ltd 'H' 6,064,610  4.10 65,527 Hyundai Engineering & Construction
4,584,000 China Telecom Corp Ltd 'H' 2,833,155 191 Coltd 4,129,568 2.79
1,738,200 Dongfang Electric Corp Ltd 'H' 2,902,180 1.96 74,738 Kia Motors Corp 4,511,036 3.05
2,479,200 Haitong Securities Co Ltd 'H' 3,960,249  2.68 111,119 SKHynix Inc 4975395  3.36
3,506,000 PetroChina Co Ltd 'H' 4,976,166 3.36 17,166,368  11.60
2,627,000 Xinjiang Goldwind Science &
Technology Co Ltd 'H' 4,128,551 2.79 Taiwan
15,000 Zhuzhou CSR Times Electric Co Ltd 'H' 51,967 0.04 4,201,000 Advanced Semiconductor
1,182,400 ZTE Corp 'H' 2,663,784 1.80 Engineering Inc 5,235,352 3.54
37.112.606 25.09 260,000 Asustek Computer Inc 2,722,605 1.84
— : 2,132,000 Cathay Financial Holding Co Ltd 3,637,678 2.46
Germany 1,826,000 Taiwan Semiconductor Manufacturing
9,455 Db Hankook Tire Co Ltd (Hankook Ti) Co Ltd 7,575,117 512
(Wts 6/9/2023) 490,491 0.33 295,000 TWiPharmaceuticals Inc 2,496,948 1.69
748,800 Deutsche Bank AG London 21,667,700 14.65
(P Note 6/6/2017 - Chongging
Changan Automobile Co Ltd) 1,587,799 1.08 Thailand
2.078.290 147 109,400 Big C Supercenter PCL NVDR 822,041 0.55
e : 535,200 Kasikornbank PCL NVDR 3,770,194 2.55
Hong Kong 3,242,000 Major Cineplex Group PCL NVDR 2,202,611 1.49
1,673,200  AIA Group Ltd 8,686,469 5.80 6,794,846 4.59
2,495,000 CNOOC Ltd 5,015,662 339 Total Common Stocks (Shares), Warrants & P Notes 144,999,005 98.01
13,602,131 9.19 Total Transferable Securities and Money
India Market Instruments Admitted to an
. Official Stock Exchange Listing or
1,015,882  Bharti Infratel Ltd 4,412,257 2.98 )
272.846 Biocon Ltd 2.086.589 141 Dealt in on Another Regulated Market 146,949,005 99.33
215,160 CESC Ltd 2,466,115 167 Total Portfolio 146,949,005 99.33
1,213,335 IDFC Ltd 2,896,020 1.96
108,034 Mahindra & Mahindra Ltd 2,505,364 1.69 Other Net Assets 989,607  0.67
422,647 UPL Ltd 2,201,693 1.49 Total Net Assets (USD) 147,938,612  100.00

16,568,038 11.20

~ Investment in connected party fund, see further information in Note 9.

The notes on pages 415 to 426 form an integral part of these financial statements.

Annual Report and Audited Accounts 91



Asian Growth Leaders Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

SGD 2,300,172 UsD 1,840,675 12/9/2014 2,103
Net unrealised appreciation
(USD underlying exposure — USD 1,842,793) 2,103

Note: The net unrealised appreciation attributed to this transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to this Open Forward Foreign Exchange Transaction.

Sector Breakdown
as at 31 August 2014

Financials 26.53
Information Technology 21.39
Consumer Discretionary 13.17
Energy 10.85
Industrials 10.42
Telecommunication Services 7.26
Healthcare 4.68
Utilities 1.67
Materials 1.49
Investment Funds 1.32
Consumer Staples 0.55
Other Net Assets 0.67

100.00
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Asian Local Bond Fund

Portfolio of Investments 31 August 2014

BONDS Malaysia
. - MYR 1,700,000 Malaysia Government Bond
British Virgin Islands 3.172% 15/7/2016 538,228  2.01
USD 200,000 Wanda Properties International MYR 2,650,000 Malaysia Government Bond
Co Ltd 7.25% 29/1/2024 215,272 0.81 R 3.314% 31/10/2017 835453 313
USD 200,000  Yingde Gases Investment Ltd MYR 1,600,000 Malaysia Government Bond
7.25% 28/2/2020 204,010 0.76 3.48% 15/3/2023 492.716 1.84
419,282 1.57 MYR 750,000 Malaysia Government Bond
3.733% 15/6/2028 225,628 0.85
Cayman Islands MYR 350,000 Malaysia Government Bond
USD 200,000  China Overseas Finance Cayman 3.844% 15/4/2033 104,218 0.39
VI Ltd 5.95% 8/5/2024 214,427 0.80 MYR 1,250,000 Malaysia Government Bond
USD 200,000 Global A&T Electronics Ltd 10% 3.889% 31/7/2020 398,410 1.49
1/2/2019 182,500  0.69 MYR 800,000 Malaysia Government Bond
396,927 1.49 4.378% 29/11/2019 261,411 0.98
. 2,856,064  10.69
China
CNH 500,000  China Government Bond 2.87% Philippines
27/6/2016 82,048 0.31 PHP 13,500,000  Philippine Government Bond
CNH 2,000,000 China Government Bond 3.48% 3.5% 20/3/2021 305,673 1.14
29/6/2027 310,657 1.16 PHP 18,000,000  Philippine Government Bond
CNH 7,000,000 China Government Bond 3.8% 4.125% 8/11/2017 428,791 1.61
22/5/2021 1,160,317 4.34 PHP 10,170,000  Philippine Government Bond
CNH 2,000,000  Power Construction Corp of China 6.125% 24/10/2037 265,678 1.00
4.2% 15/5/2017 329,372 1.23 PHP 14,000,000  Philippine Government Bond
1,882,394 7.04 8% 19/7/2031 449,446 1.68
PHP 5,000,000  Philippine Government Bond
India 8.125% 16/12/2035 160,425 0.60
INR 56,000,000 Housing Development Finance 1,610,013 6.03
Corp 9.11% 11/8/2015 921,688 3.45
INR 53,000,000 Housing Development Finance Singapore
Corp 9.65% 19/1/2019 882,352 3.30 USD 200,000 Olam International Ltd 7.5%
INR 15,000,000 India Government Bond 12/8/2020 228,829 0.85
7.16% 20/5/2023 223,407 0.84 USD 200,000  Pakuwon Prima Pte Ltd 7.125%
INR 10,000,000 India Government Bond 2/7/2019 205,000 0.77
7.28% 3/6/2019 166,527 0.58 SGD 150,000  Singapore Government Bond
INR 25,000,000 India Government Bond 2.25% 1/6/2021 123,493 0.46
7.83% 11/4/2018 403,059 1.57 SGD 1,100,000  Singapore Government Bond
INR 36,000,000 India Government Bond 2.75% 1/7/2023 926,364 3.47
8.2% 24/9/2025 568,119 213 SGD 850,000  Singapore Government Bond
INR 21,700,000 India Government Bond 3% 1/9/2024 725,926 2.72
8.28% 21/9/2027 342,702 1.28 SGD 1,150,000  Singapore Government Bond
INR 20,000,000 India Government Bond 3.5% 1/3/2027 1,022,139 3.82
8.3% 31/12/2042 315,069 1.18 3.231.751 12.09
3,812,923 14.27
. South Korea
Indonesia KRW 125,000,000 Korea Treasury Bond 2.75%
IDR 8,000,000,000  Indonesia Treasury Bond 10/12/2015 123,857 0.46
6.125% 15/6/2028 554,409 2.07 KRW 850,000,000 Korea Treasury Bond 2.75%
IDR 3,500,000,000  Indonesia Treasury Bond 10/6/2016 848,527 3.18
6.625% 15/6/2033 241,818 090 KRW 250,000,000  Korea Treasury Bond 2.75%
IDR 4,150,000,000  Indonesia Treasury Bond 10/3/2018 247,790 0.93
7.875% 15/4/2019 356,196 1.33 KRW 375,000,000 Korea Treasury Bond 2.8%
IDR 8,000,000,000 Indonesia Treasury Bond 2/8/2015 371,388 1.39
8.3756% 15/3/2024 696,760 2.61 KRW 200,000,000 Korea Treasury Bond
IDR 14,500,000,000  Indonesia Treasury Bond 3% 10/12/2042 187,530 0.70
8.375% 15/3/2034 1,203,972 451 KRW 350,000,000  Korea Treasury Bond
IDR 200,000,000  Indonesia Treasury Bond 3.125% 10/3/2019 350,798 1.31
8.75% 15/2/2044 16,673 0.06 KRW 175,000,000 Korea Treasury Bond
IDR 2,300,000,000  Indonesia Treasury Bond 3.375% 10/9/2023 177,715 0.67
9% 15/3/2029 204,617 0.77 KRW 500,000,000  Korea Treasury Bond
IDR 200,000,000  Indonesia Treasury Bond 3.5% 10/3/2017 505,127 1.89
10.75% 15/6/2016 18,142 0.07 KRW 180,000,000  Korea Treasury Bond
3,291,587 12.32 3.5% 10/3/2024 184,238 0.69
The notes on pages 415 to 426 form an integral part of these financial statements.
Annual Report and Audited Accounts 93



Asian Local Bond Fund continued

Portfolio of Investments 31 August 2014

KRW 475,000,000

Korea Treasury Bond

THB 2,500,000

Thailand Government Bond

4% 10/12/2031 519,994 1.95 3.775% 25/6/2032 75,670 0.28
KRW 300,000,000 Korea Treasury Bond THB 2,000,000 Thailand Government Bond
4.25% 10/6/2021 320,571 1.20 3.8% 14/6/2041 58,330 0.22
KRW 550,000,000 Korea Treasury Bond THB 5,000,000 Thailand Government Bond
5.5% 10/9/2017 588,731 2.20 3.875% 13/6/2019 162,691 0.61
KRW 170,000,000 Korea Treasury Bond THB 500,000 Thailand Government Bond
5.5% 10/3/2028 211,527 0.79 4.675% 29/6/2044 17,037 0.06
KRW 100,000,000 Korea Treasury Bond THB 3,000,000 Thailand Government Bond
5.75% 10/3/2026 123,997 0.46 4.85% 17/6/2061 105,011 0.39
4,761,790 17.82 THB 1,500,000 Thailand Government Bond
4.875% 22/6/2029 53,062 0.20
Sri Lanka 2,175,826 8.14
LKR 70,000,000  Sri Lanka Government Bonds
7.5% 15/8/2018 537,511 2.01 United States
hailand USD 200,000  Rolta LLC 10.75% 16/5/2018 216,000 0.81
Thailan
THB 2,000,000 Bank of Thailand 2.45% Total Bonas 25192008 94.28
24/2/2016 62.790 0.23 Total Transferable Securities and Money
THB 15,000,000 Bank of Thailand 3.22% 1/3/2016 476,050 ~ 1.78 | MarketInstruments Admitted toan
THB 18,000,000  Thailand Government Bond Official Stock Exchange Listing or
2.8% 10/10/2017 563,907 211 Dealt in on Another Regulated Market 25,192,068 94.28
THB 2,000,000 Thailand Government Bond Total Portfolio 25,192,068 94.28
3.1256% 11/12/2015 63,332 0.24
THB 5,000,000 Thailand Government Bond Other Net Assets 1,627,939 5.72
8.568% 17/12/2027 154,461 088 | 10141 Net Assets (USD) 26,720,007 100.00
THB 3,000,000 Thailand Government Bond
3.625% 16/6/2023 95,244 0.36
THB 9,000,000 Thailand Government Bond
3.65% 17/12/2021 288,241 1.08
Swaps as at 31 August 2014
THB 120,000,000 Interest Rate Swaps (Citibank) (Fund receives USD 250,000 Credit Default Swaps (Citibank) (Fund receives
Fixed 2.74%; and pays Floating THB BKIBOR default protection on China (Peoples Republic
6 Month + Obps) (7/8/2017) 10,589 of) 4.25% 28/10/2014; and pays Fixed 1%)
THB 5,000,000 Interest Rate Swaps (Deutsche Bank) (Fund (20/12/2019) (165)
receives Floating THB BKIBOR 6 Month KRW 890,000,000 Interest Rate Swaps (Barclays) (Fund receives
+ Obps; and pays Fixed 2.68%) (7/8/2017) (262) Fixed 2.84%; and pays Floating KRW
CNY 9,300,000 Interest Rate Swaps (Citibank) (Fund receives KORIBOR 3 Month + Obps) (18/7/2024) (893)
Floating CNY CNRR 7 Day + Obps; and pays KRW 40,000,000 Interest Rate Swaps (Barclays) (Fund receives
Fixed 4.04%) (14/8/2019) (13,317) Floating KRW KORIBOR 3 Month + Obps; and
INR 10,000,000 Interest Rate Swaps (Bank of America) (Fund pays Fixed 2.96%) (18/7/2024) (369)
receives Floating INR MIBOR 1 Day + Obps; KRW 40,000,000 Interest Rate Swaps (Bank of America) (Fund
and pays Fixed 8.055%) (5/9/2019) 105 receives Floating KRW KORIBOR 3 Month
INR 110,000,000 Interest Rate Swaps (Bank of America) (Fund + Obps; and pays Fixed 2.88%) (18/7/2024) (111)
receives Fixed 7.956%;and pays Floating (USD underlying exposure - USD 8,632,267) (7,668)
INR MIBOR 1 Day + Obps) (6/9/2019) (3,245)

Note: The total market value of USD (10,773) of these transactions is included in the Statement of Net Assets (see Note 2c).
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Open Forward Foreign Exchange Transactions
as at 31 August 2014

Purchased Put Options as at 31 August 2014

2,200,000 OTC USD/CNY Put Option (JP Morgan)

strike price USD 6.11

expiring on 22/12/2014 (6,211) 1,379
Total Purchased Put Options
(USD underlying exposure — USD 274,885) (6,211) 1,379

Note: Purchased Put Options are included in the Statement of Net Assets (see Note 2c).

Open Exchange Traded Futures Contracts
as at 31 August 2014

3 Korean 10 Year Bond September 2014 345,875
1 Korean 3 Year Bond September 2014 105,548
10 US Treasury 10 Year Note (CBT)  December 2014 1,257,969
Total underlying exposure 1,709,392

Note: The net unrealised appreciation of USD 7,121 attributed to these transactions
is included in the Statement of Net Assets (see Note 2¢).

AUD 927,274 USD 863,496 10/9/2014

CNH 46,275,242 USD 7,456,549 10/9/2014

HKD 20,265,242 UsSD 2,614,876 10/9/2014 (26)
JPY 26,900,459 USD 264,679 10/9/2014 (5,967)
SGD 1,804,646 UsD 1,450,385 10/9/2014 (4,595)
USD 859,731 AUD 926,584 10/9/2014 (4,894)
USD 5,807,531 CNH 35,816,467 10/9/2014 (14,136)
USD 2,485,295 HKD 19,260,400 10/9/2014 99
USD 1,080,841 JPY 111,249,927 10/9/2014 10,910
USD 1,452,091 SGD 1,804,793 10/9/2014 6,183
CNY 18,081,558 USD 2,926,475 11/9/2014 12,301

IDR 14,861,094,572 UsD 1,263,891 11/9/2014 4,370
INR 58,159,314 USD 959,085 11/9/2014 (1,782)
KRW 4,229,856,435 USD 4,104,741 11/9/2014 63,103
MYR 5,322,158 USD 1,659,307 11/9/2014 26,630
PHP 68,797,875 USD 1,574,306 11/9/2014 2,652
THB 27,239,699 USD 849,034 11/9/2014 3,442
TWD 21,321,345 UsD 709,317 11/9/2014 4,411

USD 2,127,743 CNY 13,125,437 11/9/2014 (5,522)
UsD 2,007,918 IDR 23,319,707,774 11/9/2014 17,789
USD 959,234 INR 57,812,733 11/9/2014 7,635
UsD 3,826,033 KRW 3,939,865,068 11/9/2014 (56,072)
UsD 1,000,840 MYR 3,188,915 11/9/2014 (9,335)
UsD 1,602,886 PHP 70,037,042 11/9/2014 (2,475)
UsD 1,023,790 THB 32,877,956 11/9/2014 (5,137)
USD 158,748 TWD 4,758,765 11/9/2014 (551)
CNH 8,202,148 UsD 1,331,213 9/10/2014 (844)
SGD 79,753 UsD 63,869 9/10/2014 24
USD 55,642 CNH 343,435 9/10/2014 (62)
USD 34,555 HKD 267,796 9/10/2014 -
USD 1,052,033 JPY 108,996,430 9/10/2014 3,541

UsD 63,787 SGD 79,754 9/10/2014 (107)
UsD 7,968 TWD 238,778 9/10/2014 (37)
CNY 16,411 UsD 2,660 10/10/2014 2
KRW 188,000,000 USD 185,183 10/10/2014 (398)
MYR 150,000 USD 47,577 10/10/2014 (249)
PHP 2,500,000 USD 57,339 10/10/2014 (116)
THB 2,000,000 UsD 62,686 10/10/2014 (183)
USD 60,733 IDR 715,738,405 10/10/2014 (20)
UsD 61,472 INR 3,746,023 10/10/2014 53
UsD 82,266 KRW 83,882,527 10/10/2014 (182)
USD 58,352 MYR 185,005 10/10/2014 (21)
UsD 26,571 PHP 1,164,341 10/10/2014 (80)
USD 26,5624 THB 848,662 10/10/2014 2
UsD 915,108 INR 56,324,918 10/12/2014 351

Net unrealised appreciation 117,586

HKD 37,644

USD 4,857

Net unrealised appreciation

Total net unrealised appreciation

12/9/2014

(USD underlying exposure — USD 55,569,209) 117,586

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).

Bank of America, Barclays, BNP Paribas, BNY Mellon, Citibank, Deutsche Bank,
HSBC Bank Plc, JP Morgan, Standard Chartered Bank London and UBS are the
counterparties to these Open Forward Foreign Exchange Transactions.

The notes on pages 415 to 426 form an integral part of these financial statements.
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BONDS

USD 9,373,000

UsSD 1,700,000

USD 200,000

USD 3,500,000

USD 1,750,000
UsD 2,000,000

USD 10,000,000

UsD 7,700,000
USD 4,000,000

USD 7,000,000
USD 3,600,000
USD 4,000,000
USD 5,000,000
UsD 1,000,000
USD 5,700,000
USD 3,200,000
UsD 2,000,000
USD 1,500,000
USD 1,500,000
USD 3,700,000
USD 3,000,000
HKD 24,000,000

USD 5,000,000

USD 3,000,000

USD 7,250,000

USD 7,500,000

USD 2,440,000

USD 4,000,000

USD 3,000,000

USD 2,000,000

USD 4,000,000

Australia

CNOOC Curtis Funding No 1 Pty Ltd
4.5% 3/10/2023

Transfield Services Ltd '144A"
8.375% 15/5/2020

Transfield Services Ltd 8.375%
156/5/2020

Bermuda

China Resources Gas Group Ltd
4.5% 5/4/2022

GCX Ltd 7% 1/8/2019

Hopson Development Holdings Ltd
9.875% 16/1/2018

Noble Group Ltd 6.75% 29/1/2020*

British Virgin Islands

Caifu Holdings Ltd 8.75% 24/1/2020

China Cinda Finance 2014 Ltd
5.625% 14/5/2024*

CNOOC Finance 2013 Ltd 3%
9/5/2023

CNPC General Capital Ltd 2.75%
14/5/2019

Fita International Ltd 7% 10/2/2020*

FPC Finance Ltd 6% 28/6/2019

FPT Finance Ltd 6.375% 28/9/2020

IFC Development Corporate Treasury
Ltd 2.375% 21/5/2019*

LS Finance 2022 Ltd 4.25%
16/10/2022*

Mega Advance Investments Ltd 5%
12/5/2021

Mega Advance Investments Ltd
6.375% 12/5/2041

PCCW Capital No 4 Ltd 5.75%
17/4/2022

PCCW-HKT Capital No 5 Ltd 3.75%
8/3/2023

Prosperous Ray Ltd 4.625%
12/11/2023

Shine Power International Ltd
28/7/2019 (Zero Coupon)

Sinopec Capital 2013 Ltd 3.125%
24/4/2023

Sinopec Group Overseas
Development 2014 Ltd
4.375% 10/4/2024*

Skyland Mining BVI Ltd 3.5%
17/7/2017

SmarTone Finance Ltd 3.875%
8/4/2023

Sparkle Assets Ltd 6.875%
30/1/2020

State Grid Overseas Investment
2014 Ltd 4.125% 7/5/2024

State Grid Overseas Investment
2014 Ltd 4.85% 7/5/2044

Sun Hung Kai & Co BVI Ltd 6.375%
26/9/2017

Talent Yield Investments Ltd 4.5%
25/4/2022

10,014,441 1.41
1,763,750 0.25
207,500 0.03
11,985,691 1.69
3,680,799 0.52
1,825,695 0.25
1,910,000 0.27
11,350,000 1.60
18,766,494 2.64
7,632,394 1.07
4,240,654 0.60
6,674,119 0.94
3,614,684 0.51
4,582,225 0.64
5,387,533 0.76
1,097,613 0.15
5,616,883 0.79
3,168,031 0.45
2,180,350 0.31
1,809,000 0.25
1,627,629 0.23
3,650,437 0.51
3,184,261 0.45
3,065,750 0.43
4,812,490 0.68
3,166,269 0.45
7,296,906 1.03
6,928,278 0.98
2,628,572 0.36
4,183,732 0.59
3,278,007 0.46
2,116,587 0.30
4,212,800 0.59

UsD 3,150,000
USD 1,600,000

USD 2,950,000

UsD 6,400,000

USD 7,975,000

USD 6,361,000

USD 2,000,000

CNH 29,000,000

USD 8,000,000

USD 2,800,000
USD 3,400,000

USD 600,000

USD 6,000,000

USD 6,500,000

USD 7,000,000

USD 1,500,000

USD 6,000,000

USD 6,500,000

uUsD 1,300,000

USD 3,000,000

USD 5,500,000

USD 8,400,000

USD 1,500,000

USD 8,000,000

USD 5,000,000

USD 1,950,000

USD 4,250,000

USD 6,000,000

USD 1,500,000

USD 2,300,000

Trillion Chance Ltd 8.5% 10/1/2019* 3,134,712 0.44
Wanda Properties International Co

Ltd 7.25% 29/1/2024 1,722,173 0.24
Yingde Gases Investment Ltd 7.25%

28/2/2020 3,009,148 0.42
Yingde Gases Investment Ltd 8.125%

22/4/2018* 6,752,000 0.95

110,672,187 15.58
Canada
CNOOC Nexen Finance 2014 ULC

4.25% 30/4/2024 8,328,643 1.17
Harvest Operations Corp 2.125%

14/5/2018 6,379,835 0.90
PTTEP Canada International

Finance Ltd 5.692% 5/4/2021* 2,279,354 0.32

16,987,832 2.39
Cayman Islands
21Vianet Group Inc 6.875%

26/6/2017 4,785,787 0.67
Amber Circle Funding Ltd 3.25%

4/12/2022 7,843,066 1.10
Anstock Il Ltd 2.125% 24/7/2017 2,793,268 0.39
China Funding Investment 2014-2

FRN 12/8/2017 3,400,000 0.48
China Mengniu Dairy Co Ltd 3.5%

27/11/2018 615,383 0.09
China Overseas Finance Cayman Il

Ltd 6.375% 29/10/2043 6,060,931 0.85
China Overseas Finance Cayman VI

Ltd 4.256% 8/5/2019 6,663,061 0.94
China Overseas Finance Cayman VI

Ltd 5.95% 8/5/2024 7,504,946 1.06
Fantasia Holdings Group Co Ltd

10.625% 23/1/2019 1,353,750 0.19
Filinvest Development Cayman

Islands 4.25% 2/4/2020 5,774,397 0.81
Global A&T Electronics Ltd 10%

1/2/2019 5,931,250 0.83
Glorious Property Holdings Ltd

13.25% 4/3/2018 961,350 0.14
Golden Eagle Retail Group Ltd

4.625% 21/5/2023 2,823,051 0.40
Goodman HK Finance 4.375%

19/6/2024 5,608,941 0.79
Hutchison Whampoa International

09 Ltd 7.625% 9/4/2019* 10,295,422 1.45
Hutchison Whampoa International

09/19 Ltd 5.75% 11/9/2019 1,734,755 0.24
Hutchison Whampoa International

10 Ltd FRN 28/10/2015

(Perpetual) 8,355,200 1.18
Kaisa Group Holdings Ltd 8.875%

19/3/2018 5,225,000 0.74
Kaisa Group Holdings Ltd 9%

6/6/2019* 2,037,750 0.29
KWG Property Holding Ltd 8.25%

5/8/2019 4,350,937 0.61
Logan Property Holdings Co Ltd

11.256% 4/6/2019 6,187,500 0.87
Mongolian Mining Corp 8.875%

29/3/2017 930,000 0.13
Moon Wise Global Ltd FRN

28/1/2019 (Perpetual) 2,187,875 0.31
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CNH 20,000,000 Panda Funding Investment 2013 Indonesia
3.95% 17/12/2016 3,222,767 0.45 USD 6,500,000 Bank Rakyat Indonesia Persero
USD 5,000,000  Shui On Development Holding Ltd Tbk PT 2.95% 28/3/2018 6,449,191 0.91
FRN 10/12/2017 (Perpetual)* 5,165,216 0.73 USD 1,780,000  Berau Coal Energy Tbk PT 7.25%
USD 3,200,000  Sun Hung Kai Properties Capital 13/3/2017 1,708,800 0.24
Market Ltd FRN 25/2/2024 3,192,048 0.45 USD 6,327,000 Indonesia Government
USD 8,350,000  Tencent Holdings Ltd 3.375% International Bond
2/5/2019 3,425,013 0.48 3.75% 25/4/2022 6,264,489 0.88
USD 3,200,000  Yuzhou Properties Co Ltd 8.625% USD 3,000,000 Indonesia Government
24/1/2019* 3,234,624 0.46 International Bond
USD 6,000,000  Yuzhou Properties Co Ltd 8.75% 5.875% 15/1/2024 3,420,000 0.48
4/10/2018 6,114,000 0.86 USD 4,500,000 Indonesia Government
127,777,288 17.99 International Bond
8.5% 12/10/2035 6,302,790 0.89
China IDR 83,000,000,000 Indonesia Treasury Bond
CNH 8,000,000 Huaxia Bank Co Ltd 4.95% 8.375% 15/3/2034 6,891,701 0.97
30/6/2017 1,325,634 0.19 USD 10,900,000  Pertamina Persero PT 5.625%
20/5/2043 10,559,375 1.49
Hong Kong USD 3,500,000  Pertamina Persero PT 6%
USD 600,000 Bao-trans Enterprises Ltd 3.75% 3/6/2042 3,526,250 0.49
12/12/2018 616,252 0.09 USD 8,450,000  Pertamina Persero PT 6.45%
USD 5,700,000  China CITIC Bank International Ltd 30/5/2044 8,999,250 1.27
6.875% 24/6/2020* 6,358,891 0.89 USD 7,000,000 Perusahaan Gas Negara Persero
USD 4,900,000  China Construction Bank Asia Corp Tbk PT 5.125% 16/5/2024 7,227,500 1.02
Ltd 3.25% 2/7/2019 4,973,784 070 61349346 8.64
USD 7,000,000 CRCC Yupeng Ltd FRN 1/8/2019
(Perpetual) 7,091,000 1.00 Japan
USD 4,000,000 CRCC Yuxiang Ltd 3.5% 16/5/2023 3,886,827 0.55 USD 4,070,000  Mitsubishi Corp 3.375%
USD 8,150,000  Far East Horizon Ltd FRN 23/6/2017 23/7/2024 4,153,468 0.58
(Perpetual) 3,224,025 0.45
USD 4,400,000  GuotaiJunan Financial Holdings Ltd Malaysia
3.625% 22/5/2019 4,455,520 0.63 USD 12,000,000 1MDB Global Investments Ltd
USD 800,000 Wing Hang Bank Ltd FRN 20/4/2017 4.4% 9/3/2023 11,560,099 1.63
(Perpetual) 840,091 0.12 USD 2,450,000 AmBank M Bhd 3.125% 3/7/2019 2,470,715 0.35
USD 2,250,000  Yancoal International Resources USD 500,000 SBB Capital Corp FRN 2/11/2015
Development Co Ltd 4.461% (Perpetual) 520,000 0.07
16/5/2017 2,241,225 0.32 USD 2,200,000 SSG Resources Ltd 4.25%
USD 5,000,000  Yancoal International Resources 4/10/2022 2,279,755 0.32
Development Co Ltd 5.73% 16,830,569 237
16/5/2022* 4,718,250 0.66
38,405,865 5.41 Mauritius
USD 2,750,000 Bhira Investments Ltd FRN
India 27/4/2071 2,801,563 0.39
USD 6,150,000 Bank of Baroda/London 4.875%
23/7/2019 6,476,743 0.91 Netherlands
USD 6,000,000  Export-Import Bank of India 3.875% USD 1,000,000 Ballarpur International Graphic
2/10/2019 6,145,068 0.87 Paper Holdings BV FRN
USD 2,500,000 ICICI Bank Ltd FRN 31/10/2016 11/8/2016 (Perpetual) 840,386 0.12
(Perpetual)* 2,637,723 0.36 USD 4,000,000 Bharti Airtel International
USD 3,650,000 ICICI Bank Ltd FRN 30/4/2022* 3,823,375 0.54 Netherlands BV 5.125%
USD 5,000,000 ICICI Bank Ltd/Hong Kong 5.75% 11/3/2023 4,252,600 0.60
16/11/2020 5,539,358 0.78 USD 5,000,000  Bharti Airtel International
INR 339,700,000 India Government Bond 8.28% Netherlands BV 5.35%
21/9/2027 5,364,793 0.76 20/5/2024 5,382,100 0.76
USD 5,100,000 NTPC Ltd 4.75% 3/10/2022* 5,282,238 0.74 USD 5,150,000  Greenko Dutch BV 8% 1/8/2019* 5,166,480 0.72
USD 4,000,000 Oil India Ltd 5.375% 17/4/2024 4,255,034 0.60 USD 9,300,000 Indo Energy Finance Il BV 6.375%
EUR 4,000,000 ONGC Videsh Ltd 2.75% 15/7/2021 5,254,736 0.74 24/1/2023 7,951,500 1.12
USD 5,000,000 ONGC Videsh Ltd 4.625% 15/7/2024 5,114,800 0.72 23,593,066 3392
USD 5,836,000 Power Grid Corp of India Ltd 3.875%
17/1/2023 5,685,314 0.80 Pakistan
USD 1,800,000  State Bank of India FRN 15/6/2017 USD 1,000,000  Pakistan Government International
(Perpetual)* 1,793,074 0.25 Bond 8.25% 15/4/2024 1,031,250 0.14
USD 2,500,000  State Bank of India FRN 27/6/2017
(Perpetual) 2,521,613 0.35
59,793,869 8.42
The notes on pages 415 to 426 form an integral part of these financial statements.
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Asian Tiger Bond Fund continued

Portfolio of Investments 31 August 2014

USD 6,500,000

USD 2,500,000
UsD 7,790,000

USD 3,760,000

USD 1,000,000

USD 11,000,000

USD 750,000

UsD 2,000,000

USD 2,606,000

USD 3,000,000

USD 6,000,000

USD 5,350,000

USD 2,400,000

UsD 1,500,000

USD 2,350,000
USD 4,000,000

USD 3,400,000

USD 11,500,000

USD 1,000,000

USD 12,500,000

USD 5,000,000

USD 8,000,000

Philippines
Development Bank of the

Philippines 5.5% 25/3/2021 7,162,458 1.01
First Gen Corp 6.5% 9/10/2023 2,612,617 0.37
Philippine Government International

Bond 7.75% 14/1/2031 11,036,483 1.65
Philippine Government International

Bond 9.5% 2/2/2030 6,017,737 0.85
Power Sector Assets & Liabilities

Management Corp 7.25%

27/5/2019 1,198,750 0.17
Power Sector Assets & Liabilities

Management Corp 7.39%

2/12/2024 14,176,250 1.99

42,204,295 5.94
Singapore
ABUJA Investment Co Pte Ltd 4.85%

31/1/2020 776,250 0.11
ABUJA Investment Co Pte Ltd 5.95%

31/7/2024* 2,045,000 0.29
Alam Synergy Pte Ltd 6.95%

27/3/2020 2,632,060 0.37
Bakrie Telecom Pte Ltd (Defaulted)

11.5% 7/5/2015 285,000 0.04
Oversea-Chinese Banking Corp Ltd

FRN 11/3/2023* 6,076,578 0.85
Pacific Emerald Pte Ltd 9.75%

25/7/2018 5,885,027 0.83
Pakuwon Prima Pte Ltd 7.125%

2/7/2019 2,460,000 0.35
SingTel Group Treasury Pte Ltd 4.5%

8/9/2021 1,663,500 0.23
Theta Capital Pte Ltd 7% 11/4/2022 2,496,875 0.35
TML Holdings Pte Ltd 5.75%

7/5/2021 4,104,800 0.58
United Overseas Bank Ltd FRN

19/9/2024 3,412,130 0.48

31,837,220 4.48
South Korea
Doosan Infracore Co Ltd FRN

5/10/2042 11,485,118 1.62
Korea Finance Corp 4.625%

16/11/2021 1,106,965 0.15
Korea Housing Finance Corp

1.625% 15/9/2018 12,268,725 1.73
SK Broadband Co Ltd 2.875%

29/10/2018 5,098,355 0.72
Woori Bank Co Ltd 4.75% 30/4/2024 8,216,224 1.15

38,175,387 5.37

USD 993,000

USD 1,800,000

USD 2,200,000

USD 3,550,000

USD 3,000,000

USD 3,000,000

USD 6,000,000

USD 3,500,000

USD 3,800,000

UsD 2,150,000

UsD 2,300,000

USD 1,500,000

USD 2,400,000

Total Bonds

Sri Lanka

National Savings Bank 8.875%
18/9/2018

Sri Lanka Government International
Bond 5.125% 11/4/2019*

Sri Lanka Government International
Bond 5.875% 25/7/2022*

SriLankan Airlines Ltd 5.3%
27/6/2019*

Thailand

Bangkok Bank PCL/Hong Kong
4.8% 18/10/2020

PTT Global Chemical PCL 4.25%
19/9/2022

Siam Commercial Bank PCL/
Cayman Islands 3.5% 7/4/2019

United Kingdom
Vedanta Resources Plc 9.5%
18/7/2018*

United States

Link Finance Cayman 2009 Ltd/The
3.6% 3/9/2024

Rolta Americas LLC 8.875%
24/7/2019

Rolta LLC 10.75% 16/5/2018*

Vietnam

Vietnam Government International
Bond 6.75% 29/1/2020*

Vietnam Joint Stock Commercial
Bank for Industry and Trade 8%
17/5/2017

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Total Portfolio

Other Net Assets

Total Net Assets (USD)

1,132,020  0.16
1,851,750  0.26
2315500 033
3,587,985  0.50
8,887,255  1.25
3,254,405  0.46
3,096,093  0.43
6,170,886  0.87

12,621,384  1.76
4,095,000 058
3,769,657  0.53
2,236,000 0.3
2,484,000 035
8,489,657  1.19
1,707,165  0.24
2,592,000 037
4,299,165 061

645,983,485  90.93

645,983,485  90.93

645,983,485  90.93

64,420,011  9.07

710,404,396 100.00

* Securities lent, see Note 11, for further details.
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Asian Tiger Bond Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

AUD 14,213,150
CNH 505,565,689
USD 13,163,192
USD 63,623,253
USD 2,625,302
USD 408,925
USD 3,130,090
USD 17,716,624
USD 887,160

CNY 9,771,661
IDR 1,598,502,627
INR 453,080,868
KRW 22,041,856,950
MYR 36,724,633
THB 6,521,695
USD 1,676,502
USD 6,962,838
USD 6,236,387
USD 24,072,684
USD 295,171

USD 5,655,806
CNY 5,605,316
UsD 919,067

USD 183,236,280
USD 81,468,210
AUD 14,186,767
CNH 391,652,020
EUR 1,972,455
GBP 246,248
HKD 24,256,990
JPY 1,821,667,907
SGD 1,108,043
USD 1,582,761
USD 136,043
USD 7,524,119
USD 21,378,637
USD 11,421,965
USD 204,154

CNY 10,342,566
IDR 82,725,476,799
INR 372,526,779
KRW 24,816,787,116
THB 9,631,069
JPY 585,370,158
USD 907,890

CNY 5,671,562

Net unrealised appreciation

AUD 17,983,097
UsD 116,798

USD 16,637,572
AUD 125,722

Net unrealised appreciation

EUR 21,766,958
USD 2,310,946

USD 29,131,204
EUR 1,738,526

Net unrealised depreciation

HKD 162,193,761
USD 505,819

USD 20,927,835
HKD 3,920,433

Net unrealised appreciation

NzZD 391,958

USD 330,161

Net unrealised depreciation

SGD 27,407,760
USD 413,741

UsD 21,928,222
SGD 516,616

Net unrealised appreciation

USD 5,286
ZAR 9,553,981

ZAR 56,201
USD 893,647

Net unrealised appreciation

Total net unrealised appreciation

(USD underlying exposure — USD 379,822,891)

10/9/2014
10/9/2014
10/9/2014
10/9/2014
10/9/2014
10/9/2014
10/9/2014
10/9/2014
10/9/2014
11/9/2014
11/9/2014
11/9/2014
11/9/2014
11/9/2014
11/9/2014
11/9/2014
11/9/2014
11/9/2014
11/9/2014
11/9/2014
9/10/2014
10/10/2014
10/10/2014

12/9/2014
12/9/2014

12/9/2014
12/9/2014

12/9/2014
12/9/2014

12/9/2014

12/9/2014
12/9/2014

12/9/2014
12/9/2014

26,460
707,273
(74,930)
(36,514)

26,260

585

179
196,875
(548)
5,739
375
(66,400)
340,076
211,549
(55)
(4,806)

(97,040)

104,590
(380,277)
(3,107)
24,828
285

158

981,555

140,792
(501)

140,291

(449,249)
20121

(429128)

296
(41)

255

(2,293)

(2,293)

29,453
(145)

29,308

9
3,482

3,491

723,479

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).

Bank of America, Barclays, BNP Paribas, BNY Mellon, Citibank, Deutsche Bank,
HSBC Bank Plc, JP Morgan, Standard Chartered Bank London and UBS are the

counterparties to these Open Forward Foreign Exchange Transactions.

The notes on pages 415 to 426 form an integral part of these financial statements.
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Open Exchange Traded Futures Contracts
as at 31 August 2014

370 US Treasury 2 Year Note (CBT)  December 2014 81,012,656
217 US Treasury 5 Year Note (CBT)  December 2014 25,778,922
17 US Ultra Bond (CBT) December 2014 18,219,094
(12) Euro BOBL  December 2014 2,016,109
(168) US Long Bond (CBT)  December 2014 23,556,750
(233) US Treasury 10 Year Note (CBT)  December 2014 29,310,672
Total underlying exposure 179,894,203

Note: The net unrealised appreciation of USD 5,810 attributed to these transactions
is included in the Statement of Net Assets (see Note 2c).

Purchased Put Options as at 31 August 2014

30,000,000 OTC USD/CNY Put Option (JP Morgan)

strike price USD 6.11

expiring on 22/12/2014 (84,690) 18,810
Total Purchased Put Options
(USD underlying exposure — USD 3,748,432) (84,690) 18,810

Note: Purchased Put Options are included in the Statement of Net Assets (see Note 2c).

Purchased Call Options as at 31 August 2014

700 Capitaland Call Option (Citigroup

Global Markets Inc)
strike price SGD 1.8

expiring on 3/8/2018 305,616 547,495
Total Purchased Call Options
(USD underlying exposure — USD 537,715) 305,616 547,495

Note: Purchased Call Options are included in the Statement of Net Assets (see Note 2c).
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Asian Tiger Bond Fund continued

Swaps as at 31 August 2014

THB 120,000,000 Interest Rate Swaps (Bank of America) INR 1,220,000,000 Interest Rate Swaps (Bank of America)
(Fund receives Fixed 2.675%; and pays (Fund receives Fixed 7.955%; and pays
Floating THB BKIBOR 6 Month + Obps) Floating INR MIBOR 1 Day + Obps)
(7/8/2017) 5,939 (5/9/2019) (35,990)
THB 2,230,000,000 Interest Rate Swaps (Citibank) (Fund INR 105,000,000 Interest Rate Swaps (Deutsche Bank)
receives Fixed 2.74%; and pays (Fund receives Fixed 8.055%; and pays
Floating THB BKIBOR 6 Month + Obps) Floating INR MIBOR 1Day + Obps)
(7/8/2017) 196,786 (5/9/2019) 1,100
USD 12,650,000 Credit Default Swaps (Deutsche Bank) USD 7,000,000  Credit Default Swaps (Citibank) (Fund
(Fund receives default protection on receives default protection on
Korea (Republic of) 4.675% 22/9/2014; China (Peoples Republic of) 4.25%
and pays Fixed 1%) (20/9/2018) (284,785) 28/10/2014;and pays Fixed 1%)
CNY 10,000,000 Interest Rate Swaps (Bank of America) (20/12/2019) (4,605)
(Fund receives Floating CNY CNRR KRW 11,200,000,000 Interest Rate Swaps (Barclays) (Fund
7 Day + Obps; and pays Fixed 3.96%) receives Fixed 2.84%;and pays
(14/8/2019) (8,115) Floating KRW KORIBOR 3 Month
CNY 120,000,000 Interest Rate Swaps (Citibank) (Fund + Obps) (18/7/2024) (11,239)
receives Floating CNY CNRR 7 Day KRW 1,700,000,000 Interest Rate Swaps (Goldman Sachs)
+ Obps; and pays Fixed 4.04%) (Fund receives Fixed 2.9725%; and
(14/8/2019) (171,981) pays Floating KRW KORIBOR 3 Month
INR 80,000,000 Interest Rate Swaps (Bank of America) + Obps) (18/7/2024) 11,327
(Fund receives Fixed 8.105%; and pays (USD underlying exposure — USD 150,423,924) (298,060)
Floating INR MIBOR 6 Month + Obps)
(5/9/2019) 3,503

Note: The total market value of USD (418,591) of these transactions is included in the Statement of Net Assets (see Note 2¢).
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China Fund

Portfolio of Investments 31 August 2014

FUNDS 736,673 Deutsche Bank AG London
reland (P Note 10/10/2017 - Acc
anc ] Co Ltd) 2,070,391 0.21
47,236,853  Institutional Cash Series Plc 7,466,200  Dongfang Electric Corp Ltd 'H' 12465915  1.28
- lInsF|tlut|onal US Dollar 7,380,000 Guangzhou Automobile Group
Liquidity Fund~ 47,236,853 4.84 Co Ltd 'H' 7.675.058 0.79
Total Funds 47,236,853 4.84 5,888,200 Haitong Securities Co Ltd 'H' 9,405,751 0.96
6,626,000 Huadian Power International
Corp Ltd 'H'* 4,616,740 0.47
COMMON STOCKS (SHARES), WARRANTS & P NOTES 4,106,000 Huaneng Power International Inc 'H' 4,937,705 0.51
Bermuda 63,076,150  Industrial & Commercial Bank
9,856,000 COSCO Pacific Ltd 13810862 1.42 of China Ltd 'H oo 41832957 429
61,921,540 GOME Electrical Appliances 3,465,488 New Ch|_na Life Insurance Co Ltd 'H 12,363,738 1.27
Holding Ltd 11.025.826 113 30,544,000 PetroChina Co Ltd 'H' 43,351,973 4.45
3,521,000 PingAn Insurance Group Co
24,836,688  2.55 of China Ltd 'H' 28,667,225 294
12,245,190  Xinjiang Goldwind Science &
Cayman Islands Technology Co Ltd 'H' 10244343 197
2,340,000 China Resources Land Ltd . 5,366,236 0.55 3,935,500  Zhuzhou CSR Times Electric Co
12,548,000 Lee & Man Paper Manufacturing Ltd 7,382,945 0.76 Ltd 'H' 13,634,351 140
1,589,500  LiNingCo Ltd_ 886,002 0.09 7,382,600 Zoomlion Heavy Industry Science
5,298,300 Tencent Holdings Ltd 86,480,331 8.87 and Technology Co Ltd 'H' 4,600,942 0.47
3,308,000 T|ngy| Cayman Islands Holding Corp 9,283,570 0.95 6,289,200 ZTE Corp'H'* 14,168,697 145
399,295 WuXi PharmaTech Cayman Inc ADR 14,733,986 1.51
124,123,070  12.73 280377127 €012
. Germany
China A 5,972,800 Deutsche Bank AG London
76,534,000  Agricultural Bank of China Ltd 'H' 35,353,117 3.62 (P Note 6/6/2017 - Chongging
124,651,900 Bank of China Ltd 'H' 57,901,748 5.94 Changan Autornobile Co Ltd) 12,665,071 130
8,285,000 Bank of Communications Co Ltd 'H' 6,050,611 0.62 1,787,200 Deutsche Bank AG London
1,807,000 Byd Co Ltd 'H'* 12,835,292 1.32 (Wts 19/12/2017) 5595.816 0.57
12,753,500 Ch!na CNR Corp'Ltd H' 10,778,565 1.1 13,562,700 Deutsche Bank AG London
95,784,820  China Construction Bank Corp 'H' 71,188,435 7.30 (Wts 10/9/2021) 5.363.370 0.55
12,110,000  China Life Insurance Co Ltd 'H' 34,766,777 3.56
3,986,000 China Longyuan Power Group 28624257  2.42
Corp 'H' 4,309,944 0.44
3,218,500 China Merchants Bank Co Ltd 'H'* 6154489  0.63 Hong Kong ,
4,214,000 China Oilfield Services Ltd 'H'* 12,478.647  1.28 1,082,000 Chl':tz rMniifohfaTtéoHﬁf'”gs esross 047
6,115,200 China Pacific Insurance Group Co ) ) DO .
Lid 'H'* 22.961.165 235 5,620,216  China Mobile Ltd 68,663,095 7.04
27,316,600 China Petroleum & Chemical Corp'H' 27,703,808  2.84 ;i’g?g’ggg gmggéﬂ?m Hong Kong Ltd* gggig?g lgg
45,428,000 China Telecom Corp Ltd 'H' 28,076,916 2.88 e e :
17,288,000 Chongging Rural Commercial 134,559,137 13.80
Bank 'H' 8,588,074 0.88
183,500  Citigroup Global Markets Hold United States
(P Note 20/1/2015 - Chongging 3,565,400 Poly Real Estate Group Co Ltd
Changan Automobile Co Ltd) 389,104  0.04 (Wts 20/1/2015) 3280862  0.34
2,254,500 Citigroup Global Markets Hold Total Common Stocks (Shares), Warrants & P Notes 896,810,131 91.96
(PNote 20/1/2015 - Anhui Total Transferable Securities and Money
_(_:OHCh Cement Co Ltd) 6.336.184 0.65 Market Instruments Admitted to an
2,969,793  Citigroup Global Markets Hold Official Stock Exchange Listing or
E\jo,\t‘g:eci% ! L/tzd()” 5-SAIC 6182166 0gq | DealtinonAnother Regulated Market 944,046,984  96.80
5,555,557  Citigroup Global Markets Hold Total Portfolio 944,046,984 96.80
(P Note 21/1/2015 - Baoshan
Iron & Steel Co Ltd) 4,005,129 0.41 Other Net Assets 31,204,345 3.20
16,728,000 Datang International Power Total Net Assets (USD) 975,251,329  100.00
Generation Co Ltd 'H' 9,281,170 0.95
~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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China Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

AUD 595,494 USD 552,620 12/9/2014 2,979
UsD 10,778 AUD 11,560 12/9/2014 (7)
Net unrealised appreciation 2,972

Open Exchange Traded Futures Contracts
as at 31 August 2014

6,424

Total underlying exposure

FTSE China A50 Index September 2014 45,931,600

45,931,600

Note: The net unrealised depreciation of USD 235,310 attributed to this transaction
is included in the Statement of Net Assets (see Note 2c).

EUR 41,976,068 USD 56,190,119 12/9/2014 (878,959)
USD 2,917,422 EUR 2,198,253 12/9/2014 20,822
Net unrealised depreciation (858,137)

GBP 18,051,340 UsD 30,279,783 12/9/2014 (346,686)
USD 1,305,229 GBP 783,575 12/9/2014 5,889
Net unrealised depreciation (340,797)

SGD 283,947,877 UsD 19,160,203 12/9/2014 25,593
UsD 786,301 SGD 981,547 12/9/2014 (64)
Net unrealised appreciation 25,529
Total net unrealised depreciation

(USD underlying exposure — USD 109,978,725) (1170,433)

Note: The net unrealised depreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.
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Sector Breakdown
as at 31 August 2014

Financials 36.79
Energy 13.07
Telecommunication Services 11.81
Information Technology 10.32
Industrials 8.01
Consumer Discretionary 5.51
Investment Funds 4.84
Utilities 2.37
Materials 1.62
Healthcare 1.51
Consumer Staples 0.95
Other Net Assets 3.20

100.00




Continental European Flexible Fund®

Portfolio of Investments 31 August 2014

FUNDS Italy
384,091 Atlantia SpA 7,389,911 0.40
Ireland , 1,978,303  Azimut Holding SpA 38,537,342 2.08
33,108,991 |nst|tut|_on§l Cash Series Plc 1,831,847 Banco Popolare SC 21,615,795 116
- Instftutional Euro 7.491757 Enel SpA 30,056,929  1.62
Liquidity Fund 33108991 178 22,131,448  Intesa Sanpaolo SpA 50,371,176  2.71
Total Funds 33,108,991 1.78 147.971153 797
Netherlands
COMMON STOCKS (SHARES) 1,083,808  Airbus Group NV 50,510,872 2.72
Belgium 578,248  ASML Holding NV 41,807,330 225
1,701,121  KBC Groep NV 47,722,584 2.57 2,616,451  ING Groep NV 27,341,913 1.47
1,365,089 Reed Elsevier NV 23,575,087 1.27
Denmark 143,236,202 7.71
173,985 ChrHansen Holding A/S 5,382,234 0.29
1,110,533  GN Store Nord A/S 19,107,299 1.03 Portugal
1,905,717  Novo Nordisk A/S 'B' 66,165,965 3.56 1,819,988  Jeronimo Martins SGPS SA 18,864,176 1.02
471,032  Novozymes A/S'B' 16,600,645 0.90
607,009 Pandora A/S 34,549,615 1.86 Spain
141 805,758 7.64 1,500,244 Amadeus IT Holding SA'A' 42,329,384 2.28
806,100  Grifols SA 28,491,605 1.53
Finland 1,309,316 Inditex SA 28,700,207 1.55
959,871  Sampo Oyj 'A' 35,908,774 1.93 99,521,196 5.36
France Sweden
2,768,512  Alcatel-Lucent 7,242,427 0.39 1,002,772  Assa Abloy AB'B' 38,602,985 2.08
2,837,453 AXASA 53,131,307 2.86 1,279,983 Hexagon AB 'B' 31,909,024 1.72
750,589  Cap Gemini SA 40,614,371 2.19 4,584,679 Nordea Bank AB 45,536,909 2.45
749,174 Cie de Saint-Gobain 28974305  1.56 116048918 6.25
1,042,570 Eiffage SA 51,445,617 2.77
1,822,472 GDF Suez 33,897,979 1.82 Switzerland
1,238 lliad SA 206,808 0.0 829,136  Actelion Ltd 77,129,458 415
1,694,250  Rexel SA 25,617,060 1.38 464,988  Cie Financiere Richemont SA 33,578,520 1.81
1,314,858 Societe Generale SA 50,707,499 2.73 21,443  Givaudan SA 27,022,827 1.46
837,845 Total SA 41,967,656 2.26 156,812  Partners Group Holding AG 31,644,739 1.71
868,488  Vinci SA 43,029,238 2.32 446,739  Roche Holding AG-Genusschein 98,856,241 5.32
376,834,267  20.29 189,766  Zurich Insurance Group AG 43,439,665 2.34
311,671,450 16.79
Germany
789,191 Bayer AG 80,181,806 4.32 United Kingdom
254,474 Continental AG* 41,161,169 2.22 7,431,343 AAPlc 26,024,968 1.40
812,766 Deutsche Annington 599,515 AstraZeneca Plc 34,422,552 1.86
Immobilien SE 18,474,171 0.99 859,082  British American Tobacco Plc 38,438,103 2.07
668,630 Fresenius SE & Co KGaA 24,826,232 1.34 5,618,723  William Hill Plc 24,701,535 1.33
431,159  LANXESS AG 20,234,292 1.09 123,587,158 6.66
1,094,709  ProSiebenSat.1 Media AG 33,301,048 1.79
Total Common Stocks (Shares) 1,850,795,206  99.68
218,178,718 11.75
Total Transferable Securities and Money
Greece Market Instruments Admitted to an
3,605,340 OPAPSA 43,876,988 2.36 Official Stock Exchange Listing or
Dealt in on Another Regulated Market 1,883,904,197  101.46
Ireland Total Portfolio 1,883,904,197 101.46
58,149,781 Bank of Ireland 17,677,533 0.95
1,108,333  Ryanair Holdings Plc 7,891,331 0.43 Other Net Liabilities (27,058,519)  (1.46)
25,568,864 1.38 Total Net Assets (EUR) 1,856,845,678  100.00

® Fund closed to subscriptions, see Note 1, for further details.
~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.

The notes on pages 415 to 426 form an integral part of these financial statements.
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Continental European Flexible Fund® continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

EUR 162,416 GBP 129,813 12/9/2014 (946)
GBP 60,893,698 EUR 76,280,475 12/9/2014 350,531
Net unrealised appreciation 349,585

EUR 633,456 USD 847,956 12/9/2014 (10,066)
USD 88,741,583 EUR 66,289,448 12/9/2014 1,057,336
Net unrealised appreciation 1,047,270

Total net unrealised appreciation
(EUR underlying exposure — EUR 144,797,868) 1,396,855

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.

Sector Breakdown
as at 31 August 2014

Financials 265.95
Healthcare 23.11
Industrials 15.06
Consumer Discretionary 14.19
Information Technology 8.83
Materials 3.74
Utilities 3.44
Consumer Staples 3.09
Energy 2.26
Investment Funds 1.78
Telecommunication Services 0.01
Other Net Liabilities (1.46)
100.00

3 Fund closed to subscriptions, see Note 1, for further details.
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Emerging Europe Fund

Portfolio of Investments 31 August 2014

FUNDS Romania
Ireland 2,454,717  Societatea Nationala de Gaze Naturale
relanc , ROMGAZ SA 20,247,634 1.82
37,197,679 Institutional Cash Series Plc
- Instftutional Euro Russian Federation
Liquidity Fund 87197679 335 6,590 AKTransneft OAO (Pref) 10,928,187  0.98
United Kingd 20,251,905 Alrosa AO 17,747,209 1.60
) 955 166 BL’“ :R k"gg om . ol 10600 078 11,448,983 Gazprom OAQ ADR 62,179,722 5.60
200, ackiRock Emerging turope Fic S : 414,634  Lukoil OAQ ADR 17,518,530  1.58
Total Funds 45,910,308 413 278,659  Magnit 0JSC 52,015,092 4.68
2,337,685 MMC Norilsk Nickel 0JSC ADR 34,906,979 3.14
5,455,718 Mobile Telesystems OJSC 31,840,689 2.87
COMMON / PREFERRED STOCKS (SHARES) 14,227,962  Moscow Exchange MICEX-RTS OAO 18,372,970  1.65
British Virgin Islands 1,182,246  NOVATEK OAO 8,976,447 0.81
956,664 Mail.ru Group Ltd GDR 19,387,228 174 686,155 NOVATEK OAO GDR 52,361,953 471
15,893,200 Sberbank of Russia 23,685,289 213
Cayman Islands 10,123,651 Sberbank of Russia ADR 62,250,227 5.60
813,867 Eurasia Drilling Co Ltd GDR 17,746,006 1.60 64,351,292 Surgutneftegas OAO (Pref) 3571523 3.21
1,924,851  Surgutneftegas OAO ADR 10,123,761 0.91
Cyprus 843,303 Tatneft OAO ADR 23,872,836 2.15
1,264,526  Globaltrans Investment Plc GDR 8,829,317 0.79 2,750,478 Uralkali 0JSC 7,702,083 0.69
1,949,883  MD Medical Group Investments 2,291,924 Uralkali 0JSC GDR 32,162,415 2.89
Plc GDR 12,948,759 1.17 502,359,912 45.20
21,778,076 1.96
Turkey
Czech Republic 37,177,156  Dogan Sirketler Grubu Holding AS 10,051,107 0.91
266,352 CEZAS 5,937,767 0.53 1,138,375  Tupras Turkiye Petrol Rafinerileri AS 20,424,587 1.84
10,060,462 Turk Hava Yollari* 24,267,313 2.18
Greece 6,760,492 Turkcell lletisim Hizmetleri AS* 30,145,956 2.71
5,375,828 National Bank of Greece SA 14,030,911 1.26 27,517,182  Turkiye Garanti Bankasi AS 81,930,732 7.37
407,496 Titan Cement Co SA 8,353,668 0.75 4,937,625  Turkiye Halk Bankasi AS 27,565,270 2.48
22,384,579 2.01 194,384,965  17.49
Hungary United States
820,933 MOL Hungarian Oil & Gas Plc 30,739,573 2.77 422,339 EPAM Systems Inc 12,045,629 1.08
2,108,179 OTP Bank Plc* 27,451,900 247 Total Common / Preferred Stocks (Shares) 1,085,131,550  93.13
58,191,473 5.24 Total Transferable Securities and Money
Market Instruments Admitted to an
Ireland ) Official Stock Exchange Listing or
3,509,726 Dragon Oil Plo 26552638 239 | peqltin on Another Regulated Market 1,081,041,858  97.26
Jersey Total Portfolio 1,081,041,858  97.26
16,862,829 Centamin Plc 13,583,076 1.22
Other Net Assets 30,447,420 2.74
Luxembourg Total Net Assets (EUR) 1,111,489,278  100.00
897,534 MHP SAGDR 8,037,934 0.72
Poland
1,164,738 KGHM Polska Miedz SA 36,722,340 3.31
5,824,733 Powszechna Kasa Oszczednosci
Bank Polski SA 52,939,349 4.76
89,661,689 8.07
Portugal
2,202,889  Jeronimo Martins SGPS SA 22,832,945 2.06
~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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Emerging Europe Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

EUR 146 GBP 116 12/9/2014 -
GBP 3,151 EUR 3,947 12/9/2014 18
Net unrealised appreciation 18

EUR 58,419 SGD 96,236 12/9/2014 (92)
SGD 1,483,436 EUR 886,653 12/9/2014 15,274
Net unrealised appreciation 15182

Total net unrealised appreciation
(EUR underlying exposure — EUR 964,607) 15,200

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.

Sector Breakdown
as at 31 August 2014

Energy 30.37
Financials 27.72
Materials 13.60
Consumer Staples 7.46
Telecommunication Services 5.58
Investment Funds 4.13
Industrials 3.88
Information Technology 2.82
Healthcare 1.17
Utilities 0.53
Other Net Assets 2.74

100.00
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Emerging Markets Bond Fund

Portfolio of Investments 31 August 2014

FUNDS British Virgin Islands
USD 3,200,000 CNOOC Finance 2013 Ltd 3%
Luxembourg 9/5/2023 3.051,026  0.20
5,600,000 BlackRock Global Funds - USD 698,000 CNOOC Finance 2013 Ltd 4.25%
Emerging Markets 9/5/2043* 680,924  0.05
Corporate Bond 59,416,000 3.98
200,000 BlackRock Strategic Funds - 3,731,950 0.25
Emerging Markets Flexi
Dynamic Bond Fund™ 21.302,000  1.42 Caymanlslands
USD 4,000,000 Petrobras International Finance
80718000 540 C0 5.376% 27/1/2021 4234320  0.28
Total Funds 80,718,000 5.40 USD 2,000,000 Vale Overseas Ltd 4.375%
11/1/2022* 2,103,000 0.14
USD 1,500,000 Vale Overseas Ltd 6.875%
BONDS 21/11/2036 1,772,730 0.12
Armenia 8,110,050 0.54
USD 1,800,000  Republic of Armenia 6% 30/9/2020 1,883,250 0.13 Chil
ile
Australia USD 8,195,000 Banco del Estado de Chile 3.875%
USD 2,085,000 CNOOC Curtis Funding No 1 Pty 8/2/2022 8,402,665 0.56
Ltd 4.5% 3/10/2023 2,227,687 0.15 USD 3,000,000 Banco del Estado de Chile 4.125%
7/10/2020* 3,201,891 0.21
Azerbaijan USD 12,760,000  Corp Nacional del Cobre de Chile
USD 1,000,000  Republic of Azerbaijan 3% 17/7/2022 12,603,945 0.84
International Bond USD 8,539,000 Corp Nacional del Cobre de Chile
4.75% 18/3/2024 1,037,500 0.07 3.875% 3/11/2021 8,941,938 0.60
USD 2,000,000  State Oil Co of the Azerbaijan USD 5,000,000 Corp Nacional del Cobre de Chile
Republic 4.75% 13/3/2023 2,007,400 0.13 4.25% 17/7/2042 4,780,403 0.32
3,044,900 0.20 USD 7,000,000 Corp Nacional del Cobre de Chile
5.625% 18/10/2043* 8,134,287 0.55
Belarus 46,065,129 3.08
USD 4,498,000 Republic of Belarus 8.95%
26/1/2018 4,767,880 0.32 Colombia
USD 19,700,000 Colombia Government International
Belize Bond 2.625% 15/3/2023* 18,727,313 1.26
USD 2,220,000 Belize Government International USD 3,000,000  Colombia Government International
Bond (Step-up coupon) 5% Bond 5.625% 26/2/2044 3,457,500 0.23
20/2/2038 1,665,000 0.11 USD 12,260,000 Colombia Government International
Bond 6.125% 18/1/2041 15,266,506 1.02
Brazil USD 1,300,000  Colombia Government International
USD 5,700,000  Banco do Brasil SA/Cayman Bond 8.125% 21/5/2024 1,774,500 0.12
5.875% 26/1/2022 6,013,500 0.40 USD 4,000,000 Ecopetrol SA5.875% 28/5/2045 4,345,000 0.29
USD 4,000,000 Banco Nacio‘nal de 43.570.819 292
Desenvolvimento
Economico e Social Costa Rica
5.5%12/7/2020 4,366,000 0.29 USD 600,000 Banco de Costa Rica 5.25%
USD 1,500,000  Banco Nacional de 12/8/2018 621,900 0.04
Desenvolvimento USD 1,800,000  Banco Nacional de Costa Rica
Economico e Social 4.875% 1/11/2018* 1,854,000 0.12
5.76% 26/9/2023 1,645,800 0.11 USD 2,500,000  Costa Rica Government
USD 22,500,000  Brazilian Government International Bond
International Bond 4.25% 26/1/2023 2,400,000 0.16
2.625% 5/1/2023* 21,082,500 1.47 USD 3,400,000 Costa Rica Government
USD 8,700,000 Brazilian Government International Bond
International Bond 4.375% 30/4/2025 3,217,250 0.22
4.25% 7/1/2025* 9,034,208 0.61 USD 1,600,000 Costa Rica Government
USD 5,000,000  Brazilian Government International Bond
International Bond 5.625% 30/4/2043 1,468,000 0.10
5% 27/1/2045 5,147,383 0.34 USD 2,500,000 Instituto Costarricense de
USD 4,900,000 Brazilian Government Electricidad 6.375%
International Bond 15/6/2043 2,238,275 0.15
5.625% 7/1/2041* 5,621,712 0.37 USD 1,600,000 Instituto Costarricense de
USD 3,370,000 Caixa Economica Federal 2.375% Electricidad 6.95%
6/11/2017 3,285,750 0.22 10/11/2021 1,748,000 0.12
56,096,853 3.76 18,542,425 0.91

The notes on pages 415 to 426 form an integral part of these financial statements.
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Emerging Markets Bond Fund continued

Portfolio of Investments 31 August 2014

USD 8,000,000

UsD 3,000,000

USD 9,800,000

USD 6,400,000

USD 5,390,000

USD 2,050,000

USD 7,930,000

USD 9,500,000

USD 4,400,000

USD 2,451,000

UsD 1,680,000

UsD 5,370,000

USD 9,000,000

USD 4,975,000

USD 6,060,000

USD 6,000,000

USD 2,300,000

USD 4,000,000

UsD 3,000,000

Cote d’Ivoire (lvory Coast)
Ivory Coast Government
International Bond
5.3756% 23/7/2024
Ivory Coast Government
International Bond
(Step-up coupon)
5.76% 31/12/2032*

Croatia

Croatia Government International
Bond 5.5% 4/4/2023*

Croatia Government International
Bond 6% 26/1/2024

Croatia Government International
Bond 6.375% 24/3/2021*

Croatia Government International
Bond 6.625% 14/7/2020

Croatia Government International
Bond 6.75% 5/11/2019

Dominican Republic

Dominican Republic International
Bond 5.875% 18/4/2024

Dominican Republic International
Bond 6.6% 28/1/2024

Dominican Republic International
Bond 7.45% 30/4/2044

Dominican Republic International
Bond 7.5% 6/5/2021

Ecuador
Ecuador Government International
Bond 7.95% 20/6/2024

El Salvador

El Salvador Government
International Bond
5.875% 30/1/2025

El Salvador Government
International Bond
7.375% 1/12/2019

El Salvador Government
International Bond
7.625% 1/2/2041

Gabon
Gabonese Republic 6.375%
12/12/2024

Georgia
Georgia Government International
Bond 6.875% 12/4/2021

Ghana
Republic of Ghana 7.875%
7/8/2023*

Guatemala
Guatemala Government Bond
4.875% 13/2/2028

7,880,000 0.53
2,992,800 0.20
10,872,800 0.73
10,245,508 0.69
6,888,000 0.46
5,952,285 0.40
2,284,745 0.15
8,866,295 0.59
34,236,833 2.29
10,010,625 0.67
4,838,067 0.33
2,726,738 0.18
1,949,617 0.13
19,525,047 1.31
5,947,275 0.40
9,022,500 0.60
5,609,312 0.38
6,650,850 0.44
21,282,662 1.42
6,615,000 0.44
2,627,911 0.18
3,955,000 0.26
3,052,500 0.20

USD 6,490,000

USD 6,500,000

USD 9,600,000

USD 8,980,000

USD 6,966,000

USD 4,800,000

USD 6,700,000

USD 4,600,000

USD 3,000,000

USD 6,500,000

USD 17,700,000

USD 12,600,000

USD 2,525,000

USD 3,330,000

USD 2,500,000

USD 3,500,000

USD 2,610,000

USD 4,140,000

USD 2,915,000

UsD 1,800,000

USD 3,430,000

USD 4,200,000

USD 1,630,000
UsD 1,400,000

USD 6,000,000

UsD 1,300,000

USD 7,300,000

USD 10,850,000

Hong Kong
Lenovo Group Ltd 4.7% 8/5/2019

Hungary

Hungary Government International
Bond 4.125% 19/2/2018

Hungary Government International
Bond 5.375% 21/2/2023*

Hungary Government International
Bond 5.375% 25/3/2024

Hungary Government International
Bond 5.75% 22/11/2023

Hungary Government International
Bond 6.25% 29/1/2020

Hungary Government International
Bond 6.375% 29/3/2021*

Hungary Government International
Bond 7.625% 29/3/2041

MFB Magyar Fejlesztesi Bank Zrt
6.25% 21/10/2020

India
Export-Import Bank of India 4%
14/1/2023*

Indonesia

Indonesia Government International
Bond 3.375% 15/4/2023

Indonesia Government International
Bond 3.75% 25/4/2022

Indonesia Government International
Bond 4.875% 5/5/2021

Indonesia Government International
Bond 5.875% 13/3/2020

Indonesia Government International
Bond 5.875% 15/1/2024

Indonesia Government International
Bond 6.75% 15/1/2044

Indonesia Government International
Bond '"144A' 7.75% 17/1/2038

Indonesia Government International
Bond 8.5% 12/10/2035

Indonesia Government International
Bond 11.625% 4/3/2019

Indonesia Government International
Bond '144A' 11.625% 4/3/2019

Pertamina Persero PT 4.875%
3/5/2022

Pertamina Persero PT 5.25%
23/5/2021

Pertamina Persero PT 6% 3/5/2042

Pertamina Persero PT 6.5%
27/5/2041

Perusahaan Gas Negara Persero
Tbk PT 5.1256% 16/5/2024

Perusahaan Listrik Negara PT
5.25% 24/10/2042

Perusahaan Listrik Negara PT
5.5% 22/11/2021

Iraq
Republic of Iragq 5.8% 15/1/2028

6,846,587 0.46
6,776,250 0.45
10,380,000 0.70
9,631,050 0.64
7,680,015 0.51
5,454,000 0.37
7,696,625 0.52
6,003,000 0.40
3,339,489 0.22
56,960,429 3.81
6,535,618 0.44
16,976,424 1.14
12,475,512 0.84
2,706,674 0.18
3,756,906 0.25
2,850,000 0.19
4,274,375 0.29
3,461,512 0.23
5,798,567 0.39
3,955,742 0.26
2,445,750 0.16
3,516,750 0.24
4,431,000 0.30
1,642,225 0.11
1,491,000 0.10
6,195,000 0.41
1,189,500 0.08
7,811,000 0.52
84,976,937 5.69
9,778,562 0.65
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Emerging Markets Bond Fund continued

Portfolio of Investments 31 August 2014

Kazakhstan Mongolia
USD 3,900,000  Development Bank of Kazakhstan USD 1,800,000  Development Bank of Mongolia LLC
JSC 4.125% 10/12/2022* 3,743,676 0.25 5.75% 21/3/2017 1,774,692 0.12
USD 3,200,000 KazAgro National Management USD 8,700,000 Mongolia Government International
Holding JSC 4.625% 24/5/2023 3,144,891 0.21 Bond 4.125% 5/1/2018 3,538,310 0.24
USD 4,500,000 KazMunayGas National Co JSC USD 2,500,000 Mongolia Government International
4.4% 30/4/2023 4,532,880 0.30 Bond 5.125% 5/12/2022 2,191,550 0.14
USD 11,268,000 KazMunayGas National Co JSC 7 504.552 050
5.75% 30/4/2043 11,195,404 0.75
USD 4,300,000 KazMunayGas National Co JSC Morocco
6.375% 9/4/2021 4,922,859 0.33 USD 6,300,000 Morocco Government International
USD 3,860,000 KazMunayGas National Co JSC Bond 4.25% 11/12/2022 6,445,688 0.43
7% 5/5/2020* 4,510,904 0.30 UsSD 3,600,000  Morocco Government International
USD 4,000,000 KazMunayGas National Co JSC Bond 5.5% 11/12/2042 3,716,820 0.25
0,
9.125% 2/7/2018 4,860,392 0.33 10162.508 0.68
36,911,006 2.47
Namibia
Kenya USD 1,000,000 Namibia International Bonds 5.5%
USD 5,500,000  Kenya Government International 3/11/2021 1,077,700 0.07
Bond 5.875% 24/6/2019 5,733,750 0.38
. Netherlands
Latvia USD 3,100,000 EMATUM Via Mozambique EMATUM
USD 7,400,000  Republic of Latvia 2.75% 12/1/2020 7,361,512 0.49 Finance 2020 BV 6.305%
i . 11/9/2020* 3,177,624 0.21
Lithuania USD 1,300,000  Kazakhstan Temir Zholy Finance BV
USD 5,600,000  Lithuania Government International 6.375% 6/10/2020 1.462.094 0.10
Bond 6.125% 9/3/2021 6,577,445 0.44 USD 2,600,000 Kazakhstan Temir Zholy Finance BV
USD 7,240,000  Lithuania Government International 6.95% 10/7/2042% 2959 699 0.20
Bond 6.625% 1/2/2022 8799.294 089 USD 8,200,000  Lukoil International Finance BV
USD 2,830,000  Lithuania Government International 4.563% 24/4/2023 7 550.998 0.51
Bond 7.375% 11/2/2020 3467227 0.23 USD 4,118,000  Petrobras Global Finance BV 6.25%
18,843,966 1.26 17/3/2024* 4,540,919 0.30
USD 4,550,000  Republic of Angola Via Northern
Malaysia Lights Il BV 7% 16/8/2019* 4,992,008 0.33
USD 5,200,000  Petronas Capital Ltd 5.25% 24 683342 165
12/8/2019 5,896,623 0.39 - -
USD 1,880,000 Petronas Capital Ltd 7.875% Nigeria
22/5/2022 2,485,257 0.17 USD 5,500,000 Nigeria Government International
8,381,880 0.56 Bond 6.375% 12/7/2023 6,063,750 0.41
Mexico Pakistan
USD 2,100,000  Comision Federal de Electricidad USD 3,000,000  Pakistan Government International
4.875% 26/5/2021* 2,256,450 0.15 Bond 7.25% 15/4/2019 3,071,250 0.21
USD 3,990,000 Mexico Government International USD 4,100,000  Pakistan Government International
Bond 4% 2/10/2023* 4,239,157 0.29 Bond 8.25% 15/4/2024 4,228,125 0.28
USD 4,000,000  Mexico Government International 7999375 0.49
Bond 4.75% 8/3/2044 4,204,504 0.28
USD 17,170,000 Mexico Government International Panama
Bond 5.756% 12/10/2110 18,985,427 1.27 USD 14,500,000  Panama Government International
USD 17,300,000 Petroleos Mexicanos 3.5% Bond 4.3% 29/4/2053 13,303,750 0.89
30/1/2023 17,191,875 1.15 USD 6,520,000 Panama Government International
USD 7,385,000 Petroleos Mexicanos 4.875% Bond 6.7% 26/1/2036 8,346,152 0.56
24/1/2022 8,068,113 0.54 USD 6,295,000 Panama Government International
USD 9,500,000  Petroleos Mexicanos 5.5% Bond 8.875% 30/9/2027 9,190,700 0.62
27/6/2044* 10,307,500 0.69 USD 500,000 Panama Government International
uUsD 7,954,000 Petroleos Mexicanos 6.375% Bond 9.375% 1/4/2029* 760,000 0.05
23/1/2045 9,604,455 0.64
USD 2,420,000 Petroleos Mexicanos 6.625% 81,600,602 212
15/6/2035* 2,982,650 0.20
77,840,131 5.21
The notes on pages 415 to 426 form an integral part of these financial statements.
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Portfolio of Investments 31 August 2014

USD 10,200,000

USD 6,272,000

USD 10,460,000

USD 1,240,000

USD 17,552,000

USD 6,100,000

USD 3,700,000

USD 5,980,000

USD 8,339,000

USD 3,190,000

USD 5,300,000

USD 2,600,000

USD 15,000,000

USD 7,460,000

USD 8,980,000

USD 5,000,000

USD 10,700,000

USD 3,040,000

USD 11,100,000

UsD 1,500,000

USD 11,500,000

USD 8,000,000

Peru
Peruvian Government International

Bond 5.625% 18/11/2050 12,086,868 0.81
Peruvian Government International
Bond 6.55% 14/3/2037 8,128,512 0.55
Peruvian Government International
Bond 7.35% 21/7/2025 14,068,700 0.94
Peruvian Government International
Bond 8.75% 21/11/2033 1,955,647 0.13
36,239,727 2.43
Philippines
Philippine Government International
Bond 4.2% 21/1/2024 18,714,820 1.25
Philippine Government International
Bond 5% 13/1/2037* 7,036,411 0.47
Philippine Government International
Bond 5.5% 30/3/2026* 4,354,845 0.29
Philippine Government International
Bond 6.375% 15/1/2032 7,619,716 0.51
Philippine Government International
Bond 6.375% 23/10/2034* 10,871,888 0.73
Philippine Government International
Bond 7.75% 14/1/2031 4,519,432 0.30
Power Sector Assets & Liabilities
Management Corp 7.25%
27/5/2019 6,353,375 0.43
Power Sector Assets & Liabilities
Management Corp 7.39%
2/12/2024 3,350,750 0.23
62,821,237 4.21
Poland
Poland Government International
Bond 3% 17/3/2023* 14,875,500 1.00
Poland Government International
Bond 5% 23/3/2022 8,414,509 0.56
Poland Government International
Bond 5.125% 21/4/2021* 10,185,812 0.68
33,475,821 2.24
Romania
Romanian Government International
Bond 4.375% 22/8/2023 5,228,125 0.35
Romanian Government International
Bond 4.875% 22/1/2024 11,596,125 0.77
Romanian Government International
Bond 6.125% 22/1/2044 3,694,800 0.24
Romanian Government International
Bond 6.75% 7/2/2022 13,408,250 0.90
33,822,300 2.26
Senegal
Senegal Government International
Bond 8.75% 13/5/2021 1,766,250 0.12
Serbia
Republic of Serbia 4.875%
25/2/2020 11,686,875 0.78
Republic of Serbia 5.875%
3/12/2018 8,530,000 0.57

USD 2,000,000

USD 6,800,000

USD 2,600,000

USD 17,000,000

USD 6,000,000

UsD 3,500,000

USD 6,000,000

USD 2,000,000

USD 5,500,000

UsD 2,900,000
USD 2,000,000
USD 3,800,000
USD 5,496,000

USD 5,600,000

USD 2,000,000

USD 666,667

USD 4,732,000
USD 3,700,000
USD 8,300,000
USD 11,800,000
USD 2,870,000
USD 1,390,000

UsD 1,740,000

Republic of Serbia 7.25%
28/9/2021

South Africa

Eskom Holdings SOC Ltd 5.75%
26/1/2021*

Eskom Holdings SOC Ltd 6.75%
6/8/2023*

South Africa Government
International Bond
4.665% 17/1/2024*

South Africa Government
International Bond
5.375% 24/7/2044

South Africa Government
International Bond
5.5% 9/3/2020*

South Africa Government
International Bond
5.875% 30/5/2022*

South Africa Government
International Bond
5.875% 16/9/2025

Transnet SOC Ltd 4% 26/7/2022

Sri Lanka

Bank of Ceylon 5.325% 16/4/2018

Bank of Ceylon 6.875% 3/5/2017*

Sri Lanka Government International
Bond 5.875% 25/7/2022*

Sri Lanka Government International
Bond 6.25% 4/10/2020

Sri Lanka Government International
Bond 6.25% 27/7/2021

Tanzania
Tanzania Government International
Bond FRN 9/3/2020*

Trinidad and Tobago
Petroleum Co of Trinidad & Tobago
Ltd 6% 8/5/2022*

Turkey

Republic of Turkey 7.5% 14/7/2017

Republic of Turkey 7.5% 7/11/2019*

Turkey Government International
Bond 4.875% 16/4/2043

Turkey Government International
Bond 5.125% 25/3/2022

Turkey Government International
Bond 5.625% 30/3/2021

Turkey Government International
Bond 6.75% 3/4/2018

Turkey Government International
Bond 7% 11/3/2019

2,300,000 0.16
22,516,875 1.51
6,954,912 0.47
2,781,743 0.19
17,680,510 1.18
6,210,000 0.42
3,843,403 0.26
6,780,300 0.45
2,263,750 0.15
5,272,111 0.35
51,786,729 3.47
2,954,878 0.20
2,117,500 0.14
3,999,500 0.27
5,915,290 0.40
6,051,976 0.40
21,039,144 1.41
2,195,009 0.15
723,333 0.05
5,377,587 0.36
4,379,338 0.29
8,018,630 0.54
12,582,930 0.84
3,150,306 0.21
1,568,239 0.11
2,003,358 0.13
37,080,388 2.48
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United States Vietnam
USD 72,500,000  United States Treasury Note/Bond USD 3,700,000  Vietnam Government International
2.875% 15/5/2043*f 69,730,274 4.67 Bond 6.75% 29/1/2020 4,211,008 0.28
Uruguay Zambia
USD 16,000,000  Uruguay Government International USD 3,500,000 Zambia Government International
Bond 4.125% 20/11/2045* 14,718,525 0.99 Bond 5.375% 20/9/2022 3,414,250 0.23
USD 4,790,703 Uruguay Government International USD 2,826,000 Zambia Government International
Bond 5.1% 18/6/2050 4,954,345 0.33 Bond 8.5% 14/4/2024 3,288,758 0.22
19,672,870 1.32 6,703,008 0.45
Total Bonds 1,157,736,393 77.50
Venezuela
USD 11,500,000 Petroleos de Venezuela SA 5.26% Total Transferable Securities and Money
12/4/2017 9,304,650 0.62 Market Instruments Admitted to an
USD 11,500,000 Petroleos de Venezuela SA 6% Official Stock Exchange Listing or
15/11/2026 6,680,350 0.45 Dealt in on Another Regulated Market 1 ,238,454,393 82.90
USD 6,880,000 Petroleos de Venezuela SA 8.5%
USD 4,330,000 Petroleos de Venezuela SA 9%
17/11/2021 3,422,865 0.23
USD 3,040,000  Petroleos de Venezuela SA 9.75% BONDS
17/5/2035 2,249,600 0.15 .
USD 7,000 Venezuela Government International United States )
Bond FRN 15/4/2020 1575 0.00 USD 16,111 Lehman Brothers Holdings Inc
USD 2,700,000 Venezuela Government International (Defaulted) 31/12/2049
Bond 6% 9/12/2020 1910250  0.13 (ZeroCoupon) 2179 0.00
USD 1,700,000  Venezuela Government International USD 16,111 Lehman Brothers Special Finance
Bond 7% 1/12/2018* 886,875  0.06 (Defaulted) 31/12/2049
USD 1,200,000 Venezuela Government International (Zero Coupon) 1.068 0.00
Bond 7% 31/3/2038 762,000 0.05 3,247 0.00
USD 2,175,000  Venezuela Government International Total Bonds 3,247 0.00
Bond 7.65% 21/4/2025 1,543,162 0.10 .
USD 12,890,000 Venezuela Government International Total Other Transferable Securities 3,247 0.00
Bond 7.75% 13/10/2019 10,260,440 0.69 Total Portfolio 1,238,457,640  82.90
USD 5,500,000 Venezuela Government International
Bond 8.25% 13/10/2024 4,028,750 0.27 Other Net Assets 255,484,338 17.10
USD 2,018,000  Venezuela Government International Total Net Assets (USD) 1,493,941,978  100.00
Bond 9.25% 7/5/2028 1,643,770 0.10
USD 1,460,000 Venezuela Government International
Bond 9.375% 13/1/2034 1,112,165 0.08
USD 2,800,000 Venezuela Government International
Bond 12.75% 23/8/2022 2,688,000 0.18
52,569,242 3.52
~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.
T Securities pledged or given in guarantee, see Note 13, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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Emerging Markets Bond Fund continued

Swaps as at 31 August 2014

USD 8,000,000  Credit Default Swaps (JP Morgan) (Fund
receives default protection on State of
Qatar 9.75% 15/6/2030; and pays Fixed
1%) (20/6/2018)

Credit Default Swaps (Bank of America)
(Fund receives default protection on
CDX.EM.21V1; and pays Fixed 5%)
(20/6/2019)

Credit Default Swaps (Citibank) (Fund
receives default protection on
CDX.EM.21V1; and pays Fixed 5%)
(20/6/2019)

Credit Default Swaps (Citibank) (Fund
receives default protection on
CDX.EM.21V1; and pays Fixed 5%)
(20/6/2019)

(117.,387)
USD 25,000,000

(79,224)
USD 75,000,000

(1,860,989)
USD 25,000,000

53,578

EUR 20,000,000 Credit Default Swaps (Deutsche Bank)
(Fund receives default protection on
ITRAXX.X0.21V1;and pays Fixed 5%)
(20/6/2019)

USD 20,000,000  Credit Default Swaps (Citibank) (Fund
receives default protection on Brazil
(Federative Republic of) 12.25%
6/3/2030; and pays Fixed 1%)
(20/9/2019)

Interest Rate Swaps (HSBC) (Fund receives
Fixed 11.315%; and pays Floating BRL
BROIS 1 Day + Obps) (4/1/2021)

(USD underlying exposure — USD 217,674,550)

(398,095)

(133,171)
BRL 49,994,109

428,679
(2,106,609)

Note: The total market value of USD (14,444,498) of these transactions is included in the Statement of Net Assets (see Note 2¢).

Open Forward Foreign Exchange Transactions
as at 31 August 2014

GBP 8,700,000 USD 14,591,918 25/9/2014 (166,841)
TRY 31,100,000 USD 14,313,328 25/9/2014 3,090
USD 29,864,846 AUD 32,100,000 25/9/2014 (57,462)
USD 14,931,602 GBP 8,800,000 25/9/2014 340,720
USD 29,698,736 RUB 1,075,000,000 25/9/2014 802,180
USD 14,482,598 TRY 31,099,930 25/9/2014 166,211
USD 29,093,674 ZAR 312,226,280 25/9/2014 (163,483)
ZAR 155,500,000 USD 14,595,183 25/9/2014 (24,109)
Net unrealised appreciation 900,306

AUD 3,956,276 USD 3,660,423 12/9/2014 30,811
UsD 101,158 AUD 108,919 12/9/2014 (463)
Net unrealised appreciation 30,348

EUR 392,101,372 USD 525,168,958 12/9/2014 (8,503,554)
UsD 362,782 EUR 271,629 12/9/2014 4,861
Net unrealised depreciation (8,498,693)
GBP 3,157 USD 5,297 12/9/2014 61)
Net unrealised depreciation 61)
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Open Forward Foreign Exchange Transactions
as at 31 August 2014

HKD 68,721,410 UsD 8,867,119 12/9/2014 119
USD 238,171 HKD 1,845,912 12/9/2014 (10)
Net unrealised appreciation 109
Total net unrealised depreciation

(USD underlying exposure — USD 690,711,197) (7,567,991)

Note: The net unrealised depreciation attributed to these transactions is included

in the Statement of Net Assets (see Note 2c).

Barclays, BNP Paribas, BNY Mellon, Credit Suisse, Deutsche Bank, Goldman Sachs, HSBC
Bank Plc, JP Morgan, Morgan Stanley, UBS and Westpac are the counterparties to these
Open Forward Foreign Exchange Transactions.

Open Exchange Traded Futures Contracts
as at 31 August 2014

(520) US Ultra Bond (CBT) September 2014

Total underlying exposure

81,758,750
81,753,750

Note: The net unrealised depreciation of USD 2,798,188 attributed to this transaction
is included in the Statement of Net Assets (see Note 2c).




Emerging Markets Corporate Bond Fund

Portfolio of Investments 31 August 2014

BONDS USD 500,000 China Mengniu Dairy Co Ltd 3.5%
. 27/11/2018 512,819 0.46
Australia , USD 500,000 Country Garden Holdings Co Ltd
USD 1,035,000  CNOOC Curtis Funding No 1 Pty Ltd 7.875% 27/5/2019 526,250 0.47
4.5% 3/10/2023 1105830  1.00 USD 800,000  DIP Sukuk Ltd 4.291% 20/2/2019 806,444  0.73
. USD 1,200,000 DP World Sukuk Ltd 6.25% 2/7/2017 1,336,572 1.20
Azerbaijan USD 1,000,000 ~ Fibria Overseas Finance Ltd 5.25%
USD 1,000,000  International Bank of Azerbaijan T 12/5/2024 1,003,500 0.90
0JSC 5.625% 11/6/2019 997,304 0.90 USD 300,000  Fufeng Group Ltd 7.625% 13/4/2016 312,000 0.28
Bahrain USD 500,000 Guanaly Finance Ltd 6% 15/12}/2020 533,904 0.48
USD 700,000  Batelco International Finance No. 1 USD 700,000 Hth;:Ttsdoz \évzh;/m?g; I/nztgggatlonal 761.006 0.69
o . (] s .
Ltd 4.25% 1/5/2020 705,730 0.64 USD 700,000 Hutchison Whampoa International
Belarus 1211 Ltd 2% 8/11/2017 708,747 064
USD500,000  Republic of Belarus 8.75% 3/8/2015 514,740 0.46 USD 500,000 Kaisa Group Holdings Ltd 8.875%
19/3/2018 522,500 0.47
Bermuda USD 700,000 Kuwait Projects Co 4.8% 5/2/2019 734,886 0.66
USD 700,000 CBQ Finance Ltd 2.875% 24/6/2019 707,315 0.64 USD 600,000  KWG Property Holding Ltd 8.25%
USD 700,000  Ooredoo International Finance Ltd 5/8/2019 614,250 0.55
3.25% 21/2/2023 684,408 0.61 USD 1,200,000 MAF Global Securities Ltd FRN
1391723 125 29/10/2018 (Perpetual) 1,320,833 1.19
T : USD 1,000,000 Marfrig Overseas Ltd 9.5% 4/5/2020 1,085,000 0.98
Brazil USD 771,360 OdleechtOOffjho/re Drilling Finance
. . Ltd 6.75% 1/10/2022 837,890 0.76
USD1,000.000 Bag;%@;j};'g;g Comercial SA 138750 102 USD 1,500,000  QNB Finance Ltd FRN 31/10/2016 1513949  1.36
USD 300,000 Votorantim Cimentos SA 7.25% USD 800,000  Saudi Electricity Global Sukuk Co 2
5/4/2041 321,840 0.29 5.06% 8/4/2043 812,168 0.73
USD 1,200,000  Swire Pacific MTN Financing Ltd
1,455,590 1.31 4.5% 9/10/2023 1,293,190 117
. . USD 700,000 Tencent Holdings Ltd 3.375%
Brltlsh Virgin Islands 5/3/2018 722.860 0.65
USD 1,800,000 Amlpelace Ltd 2% 6/12/2016 1,799,750 1.62 USD 300,000 Vale Overseas Ltd 6.875%
USD 1,000,000  Gold Fields Orogen Holdings BVI Ltd 21/11/2036 354,546 0.32
4.875% 7/10/2020 892,500 0.80
USD 500,000 Haitong International Finance 20,009,102 18.02
Holdings Ltd 3.95% 29/10/2018 517,938 0.47 .
USD 500,000 HLP Finance Ltd 4.45% 16/4/2021 515525  0.46 Chile .
USD 1,500,000 Nan Fung Treasury | Ltd 5.25% USD 500,000 Cencosgd SA 4.875% 20/1/2023 503,689 0.46
20/1/2017 1,595,856 144 USD 500,000 GNL Quintero SA 4.634% 31/7/2029 514,372 0.46
USD 1,700,000  OAS Finance Ltd FRN 25/4/2018 1,018,061 0.92
(Perpetual) 1,089,000 0.98
USD 1,000,000  Rosy Unicorn Ltd 6.5% 9/2/2017 1,082,323 097 Colombia
USD 800,000  Sinopec Group Overseas USD 1,000,000  Colombia Telecomunicaciones SA
Development 2014 Ltd ESP 5.375% 27/9/2022 1,022,500 0.92
1.75% 10/4/2017 802,098 0.72 USD 800,000  Ecopetrol SA5.875% 18/9/2023 918,000 0.82
USD 800,000  Skyland Mining BVI Ltd 3.5% USD 500,000  Oleoducto Central SA 4% 7/5/2021 507,250 0.46
17/7/2017 805,176 0.78 2,447,750 2.20
USD 500,000 Wanda Properties International Co
Ltd 7.25% 29/1/2024 538,179 0.48 Georgia
USD 300,000 Wanda Properties Overseas Ltd USD 500,000 Bank of Georgia JSC 7.75% 5/7/2017 530,881 0.48
4.875% 21/11/2018 304,991 0.8
Hong Kong
9,943,336 8.95 USD 700,000  China CITIC Bank International Ltd
Canada FRN 22/4/2019 (Perpetual) 731,500 0.66
USD 1,500,000 Pacific Rubiales Energy Corp 7.25% USD 500,000  China CITIC Bank International Ltd
12/12/2021 1677750  1.51 FRN 7/5/2024 533623 048
USD 500,000  China Construction Bank Asia Corp
Cayman Islands Ltd FRN 20/8/2024 506997  0.46
USD 1,000,000  Agromercantil Senior Trust 6.25% USD 710,000  Lenovo Group Ltd 4.7% 8/5/2019 749,010 0.68
10/4/2019 1,046,500 0.94 USD 700,000 Wheelock Finance Ltd 2.75%
USD 500,000  Anstock Il Ltd 2.125% 24/7/2017 498,798  0.45 2/7/2017 703820  0.63
USD 500,000 Baidu Inc 3.25% 6/8/2018 518,840 0.47 USD 1,000,000 Wheelock Finance Ltd 3% 19/3/2018 1,000,885 0.90
USD 700,000 Braskem Finance Ltd 6.45% USD 500,000 Yancoal International Trading Co Ltd
3/2/2024 755,650 0.68 FRN 22/5/2016 (Perpetual) 526,250 0.47
USD 800,000 Cementos Progreso Trust '144A' 4,751,185 4.28
7.125% 6/11/2023 876,000 0.79
The notes on pages 415 to 426 form an integral part of these financial statements.
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Emerging Markets Corporate Bond Fund continued

Portfolio of Investments 31 August 2014

USD 500,000
USD 500,000
USD 500,000

USD 500,000
USD 300,000

USD 300,000

USD 500,000
USD 200,000

uUsD 1,400,000

USD 700,000

USD 500,000

USD 500,000

USD 500,000

USD 1,000,000

USD 1,500,000

USD 1,500,000

USD 1,000,000

UsD 1,000,000

USD 300,000

USD 800,000

USD 600,000
USD 500,000
USD 300,000

India

Bank of Baroda/London 4.875%
23/7/2019

ICICI Bank Ltd/Dubai 4.8%
22/5/2019

Oil India Ltd 3.875% 17/4/2019

ONGC Videsh Ltd 4.625% 15/7/2024

State Bank of India/London 4.875%
17/4/2024

Indonesia
Perusahaan Gas Negara Persero
Tbk PT 5.125% 16/5/2024

Ireland

EDC Finance Ltd 4.875% 17/4/2020

OJSC Novolipetsk Steel via Steel
Funding Ltd 4.95% 26/9/2019

Isle of Man
AngloGold Ashanti Holdings Plc
8.5% 30/7/2020

Israel
Delek & Avner Tamar Bond Ltd
"144A' 5.082% 30/12/2023

Jersey
Polyus Gold International Ltd
5.625% 29/4/2020

Kazakhstan
Zhaikmunai LLP 7.125% 13/11/2019

Luxembourg

Gazprom OAQ Via Gaz Capital SA
6.51% 7/3/2022

Minerva Luxembourg SA 7.75%
31/1/2023

Offshore Drilling Holding SA 8.375%
20/9/2020

Puma International Financing SA
6.75% 1/2/2021

QGOG Constellation SA 6.25%
9/11/2019

Topaz Marine SA 8.625% 1/11/2018

Malaysia

Axiata SPV1 Labuan Ltd 5.375%
28/4/2020

EXIM Sukuk Malaysia Bhd 2.874%
19/2/2019

Mexico

Alfa SAB de CV 5.25% 25/3/2024*

Alpek SA de CV 5.375% 8/8/2023

BBVA Bancomer SA/Texas 6.5%
10/3/2021

526,565 0.47
532,371 0.48
512,781 0.46
511,480 0.46
316,021 0.29
2,399,218 2.16
309,750 0.28
463,125 0.42
193,375 0.17
656,500 0.59
1,576,750 1.42
715,743 0.64
478,750 0.43
544,950 0.49
514,985 0.46
1,069,700 0.96
1,631,250 1.47
1,560,300 1.41
1,025,000 0.92
1,050,000 0.95
6,851,235 6.17
334,206 0.30
816,632 0.74
1,149,838 1.04
651,000 0.59
530,625 0.48
338,250 0.30

USD 750,000

USD 1,250,000

USD 900,000

USD 800,000

USD 619,000

USD 700,000

USD 1,200,000

USD 300,000
USD 500,000

USD 500,000

USD 400,000

USD 600,000

USD 300,000

USD 1,074,000

USD 1,000,000

USD 300,000

USD 1,000,000

USD 500,000

USD 500,000

USD 700,000

USD 1,000,000

USD 1,000,000

UsD 1,700,000

Empresas ICA SAB de CV '144A

8.875% 29/5/2024 778,875 0.70
Empresas ICA SAB de CV 8.9%
4/2/2021 1,340,625 1.21
Fermaca Enterprises S de RL de CV
6.375% 30/3/2038 969,300 0.87
Mexico Generadora de Energia S de rl
5.5% 6/12/2032 836,400 0.75
Petroleos Mexicanos 6.375%
23/1/2045 747,442 0.67
Tenedora Nemak SA de CV 5.5%
28/2/2023 724,500 0.65
TV Azteca SAB de CV 7.625%
18/9/2020 1,284,091 1.16
8,201,108 7.38
Morocco
OCP SA 5.625% 25/4/2024 317,625 0.29
OCP SA 6.875% 25/4/2044 538,750 0.48
856,375 0.77
Netherlands
Bharti Airtel International
Netherlands BV 5.125%
11/3/2023 531,575 0.48
Bharti Airtel International
Netherlands BV 5.35%
20/5/2024 430,568 0.39
Lukoil International Finance BV
4.563% 24/4/2023 552,512 0.50
Petrobras Global Finance BV
5.625% 20/5/2043 287,319 0.26
Petrobras Global Finance BV
6.25% 17/3/2024 1,184,300 1.06
SABIC Capital Il BV 2.625%
3/10/2018 1,016,568 0.91
4,002,842 3.60
Peru
Abengoa Transmision Sur SA '144A
6.875% 30/4/2043 330,750 0.30
Banco de Credito del Peru/Panama
5.375% 16/9/2020 1,092,500 0.98
Cia Minera Milpo SAA 4.625%
28/3/2023 503,600 0.45
Corp Financiera de Desarrollo SA
"144A' FRN 16/7/2029 512,500 0.46
Fondo MIVIVIENDA SA 3.375%
2/4/2019 705,250 0.64
SAN Miguel Industrias Pet SA 7.75%
6/11/2020 1,089,900 0.98
4,234,500 3.81
Singapore
TML Holdings Pte Ltd 5.75%
7/5/2021 1,026,200 0.93
United Overseas Bank Ltd FRN
17/10/2022 1,723,768 1.65
2,749,968 2.48
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Emerging Markets Corporate Bond Fund continued

Portfolio of Investments 31 August 2014

South Korea

United Kingdom

USD 1,000,000  Korea Gas Corp 2.875% 29/7/2018 1,030,205 0.93 USD 400,000  Fresnillo Ple 5.5% 13/11/2023 430,000 0.39
USD 1,000,000  Korea Housing Finance Corp 3.5% USD 1,000,000 Vedanta Resources Plc 8.25%
15/12/2016 1,048,738 0.95 7/6/2021 1,129,375 1.01
USD 1,000,000  Korea Western Power Co Ltd 2.875% 1,559.375 1.40
10/10/2018 1,025,208 0.92
USD 1,500,000 KT Corp 1.75% 22/4/2017 1,502,951 1.35 United States
4,607,102 415 USD 500,000 Abu Dhabi National En 3.875%
6/5/2024 510,553 0.46
Thailand USD 1,000,000  Shelf Drill Hold Ltd 8.625%
USD 500,000 Bangkok Bank PCL/Hong Kong 1/11/2018 1,070,000 0.97
3.3% 3/10/2018 514,223 0.47 USD 500,000  Southern Copper Corp 5.25%
USD 500,000 Bangkok Bank PCL/Hong Kong 8/11/2042 488,580 0.44
3.875% 27/9/2022 511,860 0.46 USD 400,000 SUAM Finance BV 4.875% 17/4/2024 414,000 0.37
USD 800,000  Krung Thai Bank PCL/Cayman USD 500,000 SUAM Finance BV '"144A" 4.875%
Islands FRN 26/12/2024 820,907 0.74 17/4/2024 514,133 0.46
USD 1,000,000  PTT Exploration & Production PCL USD 1,000,000  United States Treasury Note/Bond
FRN 18/6/2019 (Perpetual) 1,022,171 0.92 2.875% 15/5/2043 961,797 0.87
USD 500,000 PTTPCL 3.375% 25/10/2022 490,227 0.44 3,950,063 357
3,359,388 3.03
Venezuela
Turkey USD 700,000 Petroleos de Venezuela SA 5.25%
USD 500,000 Akbank TAS 5% 24/10/2022 497,125 0.45 12/4/2017 566,370 0.51
USD 1,000,000  Mersin Uluslararasi Liman
Isletmeciligi AS 5.875% Vietnam
12/8/2020 1,065,199 0.96 USD 500,000  Vingroup JSC 11.625% 7/5/2018 563,750 0.51
USD 1,127,000  Turkiye Sise ve Cam Fabrikalari AS Total Bonds 101,172,247 91.10
4.26%9/5/2020 1,083,174 0.97 Total Transferable Securities and Money
2,645,498 2.38 Market Instruments Admitted to an
) A Official Stock Exchange Listing or
United Arab Emirates Dealt in on Another Regulated Market 101,172,247 91.10
USD 800,000 Dolphin Energy Ltd 5.5% )
15/12/2021 919,000 0.83 Total Portfolio 101,172,247 91.10
USD 800,000 DP World Ltd 6.85% 2/7/2037 911,649 0.82
USD 800,000 Emirates Airline 4.5% 6/2/2025 804,543 072 | OtherNetAssets 9,889,880  8.90
2635192 237 Total Net Assets (USD) 111,062,127 100.00
* Securities lent, see Note 11, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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Emerging Markets Corporate Bond Fund continued

Swaps as at 31 August 2014

USD 5,000,000  Credit Default Swaps (Citibank) (Fund receives

default protection on CDX.EM.21V1;

and pays Fixed 5%) (20/6/2019) 105,436
USD 4,000,000 Credit Default Swaps (Barclays) (Fund

receives default protection on Brazil

(Federative Republic of) 12.25% 6/3/2030;

and pays Fixed 1%) (20/9/2019) (36,180)
USD 4,000,000 Credit Default Swaps (Bank of America)

(Fund receives default protection on

Russian Federation 0.99% 31/3/2030;

and pays Fixed 1%) (20/9/2019) 48,533

USD 3,000,000  Credit Default Swaps (JP Morgan) (Fund
receives default protection on Russian
Federation 0.99% 31/3/2030; and pays
Fixed 1%) (20/9/2019)

(USD underlying exposure — USD 16,000,216)

10,996

128,785

Note: The total market value of USD 71,137 of these transactions is included in the Statement of Net Assets (see Note 2¢).

Open Forward Foreign Exchange Transactions
as at 31 August 2014

EUR 3,306,728 USD 4,429,060 12/9/2014 (71,840)
UsD 10,408 EUR 7771 12/9/2014 167
Net unrealised depreciation (71,673)

GBP 6,445 UsD 10,812 12/9/2014 (126)

Net unrealised depreciation (126)

Total net unrealised depreciation
(USD underlying exposure — USD 4,377,922) (71,799)

Note: The net unrealised depreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.
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Emerging Markets Equity Income Fund

Portfolio of Investments 31 August 2014

COMMON / PREFERRED STOCKS (SHARES) Ireland
374,918 Dragon Oil Plc 3,737,311 0.73
Bermuda
32,382 Credicorp Ltd 4970637 097 Kazakhstan
. 158,345 KCell JSC GDR 2,312,443 0.45
Brazil
1,392,142 AMBEV SA ADR 10,106,951 1.97 Malaysia
559,711 BB Seguridade Participacoes SA 8,750,272 1.70 3.166.200 DiGi.Com Bhd 5.755.780 112
1,306,083 CCR SA 11,569,440 2.25
519,786 Cyrela Brazil Realty SA Mexico
Empreendimentos e 2,428,714  Bolsa Mexicana de Valores SAB de CV 5294252 1.03
Participacoes 3,249,976 0.63 1,444,740 Fibra Uno Administracion SAde CV (Reit) 5,236,737 1.02
1,274,467  Itau Unibanco Holding SA ADR 22,596,300 4.40 1,191,052  Grupo Aeroportuario del Pacifico
283,969 Kroton Educacional SA 8,292,548 1.62 SABde CV'B' 8,453,296 1.65
2,816,109  Marcopolo SA (Pref) 5,474,905 1.07 43,225 Grupo Aeroportuario del Sureste
484,053  Vale SA ADR* 6,249,124 1.22 SAB de CVADR 5,613,631 1.09
66,486  Vale SAADR (Pref) 766,264 0.15 4,709,959  Kimberly-Clark de Mexico SABde CV'A' 12,796,915 2.49
77,054,770 15.01 3,931,918 Mexico Real Estate Management
SA de CV (Reit) 7,931,125 1.55
Cayman Islands 45325 956 3.83
11,918,000 China Honggiao Group Ltd 10,026,313 1.95
767,500 Hengan International Group Co Ltd 8,184,865 1.60 Philippines
7,192,000 NagaCorp Ltd 5614296 1.09 6,631,400  Alliance Global Group Inc 3741570 073
1,586,800 ~ Sands China Ltd 10,339,602 2.01 59,913  Philippine Long Distance Telephone
4,899,000 Want Want China Holdings Ltd 6,074,648 1.18 Co ADR 4,584,543 0.89
4,548,000  Yashili International Holdings Ltd 1,519,884 0.30 9,243,800 Robinsons Land Corp 4,749,109 0.93
41,759,608 8.13 13,075,222 2.55
Chile _ Poland
51,923,652  Banco de Chile 6,336,969 1.23 262,339  Powszechna Kasa Oszczednosci
B Bank Polski SA 3,141,622 0.61
China 107,458  Powszechny Zaklad Ubezpieczen SA 15786971  3.08
5,636,000 Beijing Capital International Airport
Co Ltd 'H' 4406907  0.86 18928503  3.69
13,625,200 China Petroleum & Chemical Corp 'H' 13,716,917 2.67 Portugal
5,644,000 Jiangsu Expressway Co Ltd 'H' 6,430,400 1.25 113.823  Jeronimo Martins SGPS SA 1 554 490 030
24,554,224 4.78
Qatar
Cyprus 48,829 Qatar Electricity & Water Co 2,293,147 0.45
226,637  Globaltrans Investment Plc GDR 2,085,060 0.41
i Russian Federation
Czech Republic 249,998  Lukoil OAO ADR 13,917,389 271
22,119  Komercni Banka AS 5,150,172 1.00 110,014  Magnit 0JSC GDR 6,446,820 1.26
410,782  MMC Norilsk Nickel 0JSC ADR 8,082,136 1.57
Hong Kong
1,711,196  China Merchants Holdings 28446345 554
International Co Ltd 5,674,442 1.1 South Africa
India 1,863,268 FirstRand Ltd 7,593,247 1.48
1,313,154 Indiabulls Housing Finance Ltd 8.169.344 159 1,931,181 Life H.ealthcare Group Holdings Ltd 8,118,841 1.58
147,639 Infosys Ltd ADR 8,749,087 171 272,857  Mr Price Group Ltd 5,246,694 1.02
1.383.571 ITC Ltd 8.101.234 158 1,380,228 Sanlam Ltd 8,524,745 1.66
2,662,123 NTPC Ltd 6.027.947 117 105518 Sasol Ltd 6172279  1.21
543,551  OQil India Ltd 5,612,547 1.07 35,655,806 6.95
36,560,159 7.12 South Korea
Indonesia 164,959  Grand Korea Leisure Co Ltd 7,353,564 1.43
6,013,796 Bank Central Asia Tok PT 5.758.026 112 183,830 Hyundaf Marine & Fire Insurance Co Ltd 5,647,521 1.10
4,646,575 Bank Mandiri Persero Tbk PT 4121241 0.80 87,471 Hyundai Motor Co (Pref) 5543321 1.08
11,067,462 Media Nusantara Citra Tbk PT 2,653,920  0.52 87,444 SKTelecom Co Ltd 10,081,674 1.96
2,505,421 Semen Indonesia Persero Tok PT 3475141 0.68 176,297 SKTelecom Co Ltd ADR 5276569  1.03
16,008,328  3.12 33,902,549  6.60
The notes on pages 415 to 426 form an integral part of these financial statements.
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Emerging Markets Equity Income Fund continued

Portfolio of Investments 31 August 2014

Taiwan Turkey
542,000 Cleanaway Co Ltd 2,991,921 0.58 171,534  BIM Birlesik Magazalar AS 4,027,372 0.79
755,000 Delta Electronics Inc 5,304,362 1.04 89,292 Turk Traktor ve Ziraat Makineleri AS 3,042,432 0.59
4,146,164  Far Eastone Telecommunications 8,835,941 1.72 7,069,804 138
372,000 MediaTek Inc 6,216,492 1.21
1,109,000 Quanta Computer Inc 3131417 0.61 Total Common / Preferred Stocks (Shares) 501,681,752  97.73
1,646,000 Taiwan Cement Corp 2,615,715 0.51 Total Transferable Securities and Money
516,000 Taiwan Semiconductor Manufacturing Market Instruments Admitted to an
Co Ltd 2,140,614 0.42 Official Stock Exchange Listing or
868,931 Taiwan Semiconductor Manufacturing Dealt in on Another Regulated Market 501,681,762  97.73
Co Ltd ADR 18134590 353 | Total Portfolio 501,681,752  97.73
1,687,000 Tripod Technology Corp 3,425,868 0.67
7,016,000  Yageo Corp 5868086  1.14 Other Net Assets 11,652,518 2.27
58,665,006  11.43 Total Net Assets (USD) 513,334,270  100.00
Thailand
609,100  Advanced Info Service PCL NVDR 3,985,657 0.78
2,062,100 Bangkok Expressway PCL NVDR 2,517,905 0.49
5,496,200 BEC World PCL NVDR 8,173,748 1.59
1,080,400 Kasikornbank PCL NVDR 7,610,833 1.48
188,700  Siam City Cement PCL NVDR 2,516,788 0.49
24,804,931 4.83

* Securities lent, see Note 11, for further details.

Open Forward Foreign Exchange Transactions Sector Breakdown
as at 31 August 2014 as at 31 August 2014
Financials 26.75
Industrials 12.08
USD 4,773,753 CLP 2,757,796,939 22/10/2014 132,995 Consumer Staples 11.47
USD 21,549,665 ZAR 231,583,356 22/10/2014 (49,990) Consumer Discretionary 10.99
) o T an A Information Technology 10.33
Net l t ,
et unrealised appreciation ﬂ Energy 8.39
Telecommunication Services 7.95
Materials 6.57
CHF 10,056,445 USD 11,103,057 12/9/2014 (116,263) Utilities 1.62
usD 66,710 CHF 60,997 12/9/2014 70 Healthcare 1.58
Net unrealised depreciation (116,193) Other Net Assets 2.27
100.00
EUR 3,883,402 USD 5,200,571 12/9/2014 (83,478)
USD 140,264 EUR 105,091 12/9/2014 1,788
Net unrealised depreciation (81,690)

HKD 41,841 USD 5,399 12/9/2014 -

Net unrealised appreciation -

Total net unrealised depreciation
(USD underlying exposure — USD 42,755,525) (114,878)

Note: The net unrealised depreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2¢).

BNY Mellon, Deutsche Bank, RBS Plc and UBS are the counterparties to these Open
Forward Foreign Exchange Transactions.
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Portfolio of Investments 31 August 2014

COMMON / PREFERRED STOCKS (SHARES) & WARRANTS Indonesia
B d 12,115,224  Astra International Thk PT 7,845,507 0.99
ermuda 11,310,680 Bank Central Asia Tk PT 10,829,631  1.37
101,729  Credicorp Ltd 15,615,401 1.97
2,957,000 Haier Electronics Group Co Ltd* 8,546,526  1.08 18,675,138 2.36
24,161,927 3.05 Ireland
. 1,295,411 Dragon Qil Ple 12,913,100 1.63
Brazil
475,809 BB Seguridade Participacoes SA 7,438,586 0.94 Luxembourg
295,758  BRF SA 7,846,361 099 1,980,300 Samsonite International SA 6,835,103  0.86
1,816,826  Itau Unibanco Holding SA ADR 32,212,325 4.07
544,944 Kroton Educacional SA 15,918,617 2.01 Mexico
1,208,031  Petroleo Brasileiro SA ADR 23,206,275 2.93 11,897,905 Cemex SAB de CV 15,735,987 1.99
1,396,006 Suzano Papel e Celulose SA'A' (Pref) 5,559,080 0.70 1,287,849  Grupo Aeroportuario del Pacifico
756,856 Vale SA 9,785,874 1.24 SABde CV'B' 9,140,297 115
101,962,118 12.88 1,168,588  Grupo Financiero Banorte SAB de CV 8,196,539 1.03
266,279 Grupo Televisa SAB ADR 9,780,428 1.24
British Virgin Islands 2,357,767  Kimberly-Clark de Mexico SAB
136,134  Mail.ru Group Ltd GDR 3,638,862 0.46 de CV'A' 6,406,031 0.81
31,268,000 Tianhe Chemicals Group Ltd* 9,319,709 1.18 49,259,282 6.22
12,958,571 1.64
Netherlands
Cayman Islands 122,350 Yandex NV'A' 3,483,304 0.44
472,400 ASM Pacific Technology Ltd* 4,915,917 0.62
82,155 Baidu Inc ADR 17,556,524 2.22 Panama
278,455  Melco Crown Entertainment Ltd ADR 7,863,569 0.99 49,156 Copa Holdings SA'A' 6,009,321 0.76
1,956,000 Sands China Ltd 12,745,313 1.61 L
391,435 Tencent Holdings Ltd 6,389,111 0.81 Philippines
5,457,440 BDO Unibank Inc 11,327,945 1.43
49,470,434 6.25 78,615  Philippine Long Distance Telephone Co 6,220,683 0.79
China 17,548,628 2.22
2,474,500  Anhui Conch Cement Co Ltd 'H'* 8,939,964 1.13
43,208,900 Bank of China Ltd 'H' 20,070,860  2.54 Poland _
4,082,800 Haitong Securities Co Ltd 'H' 6,521,823 0.82 1,026,181 Powszechna Kasa Oszczednosci
17,572,000 Huadian Fuxin Energy Corp Ltd 'H'* 10,384,293 1.3 Bank Polski SA 12,288,956 1.55
2,001,000 Jiangxi Copper Co Ltd 'H' 3,637,186 0.45 A )
5,110,360 ZTE Corp 'H'* 11,512,934 145 Russian Federation
140,146  Lukoil OAO ADR 7,801,928 0.98
60.967,060  7.70 81,831 Magnit 0JSC GDR 4795297 061
Germany 232,937  MMC Norilsk Nickel OJSC ADR 4,583,035 0.58
6,733  Hyundai Motor Co (Wts 23/8/2021) 1,547,205 0.20 68,774 NOVATEK OAQ GDR 6,915,226 0.87
24,095,486 3.04
Greece .
575,994 OPAPSA 9,236,278 1.7 South Africa
4,189,458  Piraeus Bank SA 8,390,540 1.06 338,119 Life Healthcare Group Holdings Ltd 1,421,480 0.18
317,476  Mr Price Group Ltd 6,104,661 0.77
17626818 2.28 1,479,759  Sanlam Ltd 9,139,481 1.15
Hong Kong 138,103 Sasol Ltd 8,078,340 1.02
2,645,400 AIA Group Ltd 14,438,497 1.82 24,743,962 3.12
2,151,427  China Merchants Holdings
International Co Ltd* 7134278 090 South Korea
90,435 Hyundai Motor Co 20,781,453 2.62
21,672,775 2.72 29,612 Naturalendo Tech Co Ltd 1,401,821 0.18
India 22,001 NCSoft Corp 3,146,255 0.40
1,043,292  Axis Bank Ltd 6,972,143 0.88 41,985 POSCO . 13,830,060 175
20,383 Samsung Electronics Co Ltd 24,806,569 3.13
447,543  Bank of Baroda 6,594,456 0.83 292664  SK Hynix | 13104142 165
129,786  Dr Reddy's Laboratories Ltd ADR 6,366,003  0.81 co 750 smylmx “CC " eaeen 200
143,677 ICICI Bank Ltd ADR 7,703,961 097 Taons W _ekel'ggg id I I
1,357,341 ITC Ltd 7047650 1.0 918,923 Woni oLt 781645 149
244,052  Larsen & Toubro Ltd 6,139,510 0.78 104,678,109 13.22
497,356  Sun Pharmaceutical Industries Ltd 7,009,951 0.89 .
165,343 Tata Motors Ltd ADR 7440930 094 Switzerland
524,905 Tata Steel Ltd 4,438,943 0.56 449,629  Shinhan Financial Group Co Ltd
60,613,547 766 (Wts 22/2/2016) 23,280,756 2.94
The notes on pages 415 to 426 form an integral part of these financial statements.
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Portfolio of Investments 31 August 2014

Taiwan United States
9,990,900 Cathay Financial Holding Co Ltd 17,046,754 2.15 190,424  Cognizant Technology Solutions Corp 'A' 8,635,728 1.09
1,168,000 Delta Electronics Inc 8,205,953 1.04 129,049  First Cash Financial Services Inc 7,407,413 0.94
4,713,439 Hon Hai Precision Industry Co Ltd 16,084,404 2.03 16.043.141 2.03
549,000 MediaTek Inc 9,174,338 1.16
1,731,000 Pixart Imaging Inc 4,065,380 0.51 Total Common / Preferred Stocks (Shares)
1,132,526  Taiwan Semiconductor &Warrants 771,998,620  97.51
Manufacturing Co Total Transferable Securities and Money
Ltd ADR 23,635,818 2.99 Market Instruments Admitted to an
78,212,647 0.88 Officingtock Exchange Listing or
Dealt in on Another Regulated Market 771,998,620  97.51
Thailand Total Portfolio 771,998,620  97.51
1,389,800 Kasikornbank PCL NVDR 9,790,388 1.24
1,084,500 Siam Commercial Bank PCL/The 6,349,452 0.80 Other Net Assets 19,745,528 2.49
16,139,840 2.04 Total Net Assets (USD) 791,744,148  100.00
Turkey
1,761,709  Turkiye Garanti Bankasi AS 6,911,392 0.87

* Securities lent, see Note 11, for further details.

Sector Breakdown
as at 31 August 2014

Financials 31.37
Information Technology 21.49
Consumer Discretionary 14.48
Materials 9.58
Energy 7.43
Industrials 3.59
Consumer Staples 3.41
Telecommunication Services 2.79
Healthcare 2.06
Utilities 1.31
Other Net Assets 2.49

100.00
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Emerging Markets Investment Grade Bond Fund

Portfolio of Investments 31 August 2014

BONDS USD 600,000 Indonesia Government
) International Bond
Brazil 4 6.875% 9/3/2017 674184 212
BRL 1,820 Brazil Notas do Tesouro Nacional USD 400,000 Pertamina Persero PT
Serie F 10% 1/1/2017 791,381 2.48 5.25% 23/5/2021 422,000 133
BRL 5,840 Brazil Notas do Tesouro Nacional
Serie F 10% 1/1/2023 2446125  7.68 1,906,924 599
USD 200,000  Brazilian Government International Kazakhstan
Bond 2.625%5/1/2023 187,400 0.59 USD 200,000  KazMunayGas National CoJSC
USD 200,000 Brazilian Government International 4 4% 30/4/2023 201 461 0.63
Bond 5% 27/1/2045 205,895 0.64 . . ’ .
USD 500,000 Brazilian Government International USD 200,000 KazMunayGas National Co JSC
’ 5.76% 30/4/2043 198,712 0.63
Bond 5.625% 7/1/2041 563,440 1.77 ’
USD 300,000 Caixa Economica Federal 2.375% 400,173 1.26
6/11/2017 292,500 0.92 Latvi
atvia
4,486,741 14.08 USD 200,000  Republic of Latvia 2.75%
British Virgin Islands 127172020 198,960 062
USD 200,000 LS Finance 2017 Ltd 5.25% Lithuania
26/1/2017 213,217 0.67 USD 400,000  Lithuania Government
USD 200,000 Nan Fung Treasury Ltd 4.5% ' International Bond
20/9/2022 202,429 0.64 5.125% 14/9/2017 440,710 1.38
415,646 1.31
Malaysia
Cayman Islands MYR 1,730,000 Malaysia Government Bond
USD 300,000 Baidu Inc 3.5% 28/11/2022 297,567 0.93 3.394% 15/3/2017 547,199 172
USD 200,000 MAF Global Securities Ltd MYR 1,000,000 Malaysia Government Bond
5.25% 5/7/2019 218,823 0.69 3.418% 15/8/2022 307,598 0.97
USD 346,148  Odebrecht Offshore Drilling MYR 2,000,000 Malaysia Government Bond
Finance Ltd 6.75% 4.24% 7/2/2018 648,331 2.03
1/10/2022 376,003 1.18 MYR 3,225,000 Malaysia Government Bond
892,393 2.80 4.378% 29/11/2019 1,053,812 3.31
2,656,940 8.03
Chile
USD 600,000  Corp Nacional del Cobre de Chile Mexico
4.25% 17/7/2042 573,648 1.80 MXN 230,000 Mexican Bonos 6% 18/6/2015 1,798,552 5.65
USD 200,000  Corp Nacional del Cobre de Chile MXN 250,000 Mexican Bonos 6.25%
5.625% 18/10/2043 232,408 0.78 16/6/2016 2,007,878 6.30
806,056 253 MXN 50,000 Mexican Bonos 7.75%
13/11/2042 436,927 1.37
Colombia MXN 300,000 Mexican Bonos 8% 17/12/2015 2,433,120 7.64
USD 200,000 Bancolombia SA 5.95% 3/6/2021 223,900 0.70 USD 760,000  Petroleos Mexicanos 5.5%
USD 200,000 Colombia Government 21/1/2021 853,100 2.68
International Bond USD 200,000  Petroleos Mexicanos 5.5%
2.625% 15/3/2023 190,125 0.60 27/6/2044 217,000 0.68
COP 600,000,000  Colombia Government 7746577 2432
International Bond
7.75% 14/4/2021 351,976 1.10 Morocco
COP 200,000,000  Colombia Government USD 200,000 Morocco Government International
International Bond Bond 4.25% 11/12/2022 204,625 0.64
9.85% 28/6/2027 138,659 0.44
904,660  2.84 Panama
USD 400,000 Panama Government International
Costa Rica Bond 4.3% 29/4/2053 367,000 1.15
USD 200,000 Costa Rica Government
International Bond Peru
4.25% 26/1/2023 192!000 0.60 UsD ZO0,000 Banco de Credito del Peru/Panama
5.375% 16/9/2020 218,500 0.69
Indonesia USD 250,000  Peruvian Government International
USD 500,000  Indonesia Government Bond 5.625% 18/11/2050 296,247 0.93
International Bond PEN 470,000  Peruvian Government International
4.625% 15/4/2043 468,740 1.47 Bond 7.84% 12/8/2020 192,248 0.60
USD 300,000 Indonesia Government 706,995 222
International Bond
5.875% 15/1/2024 342,000 1.07
The notes on pages 415 to 426 form an integral part of these financial statements.
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Emerging Markets Investment Grade Bond Fund continued
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Poland
PLN 5,100,000 Poland Government Bond
25/1/2016 (Zero Coupon) 1,545,267
PLN 5,000,000 Poland Government Bond
5.25% 25/10/2017 1,699,189
USD 300,000 Poland Government International
Bond 3% 17/3/2023 297,510

0.93

3,541,966

11.12

Romania
USD 550,000 Romanian Government
International Bond
"44A" 4.375%
22/8/2023 573,719

South Africa
ZAR 2,380,000 South Africa Government Bond
8% 21/12/2018 231,664
ZAR 8,900,000 South Africa Government Bond
8.25% 15/9/2017 869,657
USD 300,000  South Africa Government
International Bond
4.665% 17/1/2024 312,009
USD 214,000  South Africa Government
International Bond
5.875% 16/9/2025 242,222

0.76

1,655,552

5.20

Turkey
TRY 1,980,000 Turkey Government Bond 10%
17/6/2015 923,797 2.90
TRY 1,200,000  Turkey Government Bond 10.4%
20/3/2024 607,621 1.91
USD 200,000 Turkey Government International
Bond 4.875% 16/4/2043 193,220 0.60
USD 200,000  Turkey Government International
Bond 5.125% 25/3/2022 213,270 0.67
1,937,908 6.08
Uruguay
USD 200,000  Uruguay Government International
Bond 4.125% 20/11/2045 183,982 0.58
Total Bonds 30,119,527  94.55
Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or
Dealt in on Another Regulated Market 30,119,627 94.55
Total Portfolio 30,119,527  94.55
Other Net Assets 1,736,720 5.45
Total Net Assets (USD) 31,856,247  100.00

Swaps as at 31 August 2014

ZAR 103,000,000 Interest Rate Swaps (Deutsche Bank) (Fund
receives Fixed 6.6%;and pays Floating
ZARJIBAR 3 Month + Obps) (15/5/2016)
USD 1,600,000  Credit Default Swaps (Goldman Sachs)
(Fund receives default protection on
Russian Federation 0.99% 31/3/20830;
and pays Fixed 1%) (20/9/2019)

9,878

10,055

ZAR 24,000,000 Interest Rate Swaps (Deutsche Bank)

(Fund receives Floating ZAR JIBAR

3 Month + Obps; and pays Fixed 7.97%)

(15/5/2024)
(USD underlying exposure — USD 13,457,948)

(19,834)

99

Note: The total market value of USD 102,990 of these transactions is included in the Statement of Net Assets (see Note 2c).
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Emerging Markets Investment Grade Bond Fund continued

Open Forward Foreign Exchange Transactions Purchased Put Options as at 31 August 2014

as at 31 August 2014

2,000,000 OTC USD/BRL Put Option

USD 1,327,140 BRL 3,000,000 9/9/2014 (10,921) (Citibank)

BRL 3,500,000 USD 1,533,523 25/9/2014 20,284 strike price USD 2.284

COP 920,000,000 USD 489,661 25/9/2014 (11,486) expiring on 5/9/2014 22,050 39,090
PEN 200,000 uSD 71,098 25/9/2014 (885) 4,600,000 OTC USD/PLN Put Option

PLN 6,334,775 USD 2,044,871 25/9/2014 (69,051) (BNP Paribas)

RUB 44,500,000 USD 1,229,452 25/9/2014 (33,268) strike price USD 3.152

TRY 2,111,298 USD 965,982 25/9/2014 5,923 expiring on 8/9/2014 (28,382) 4,881
USD 5,033,856 BRL 11,426,350 25/9/2014 (38,815) 15,900,000  OTC EUR/USD Put Option

USD 636,588 CLP 362,537,080 25/9/2014 25117 (Citibank)

USD 1,634,985 EUR 1,208,330 25/9/2014 42,685 strike price EUR 1.315

USD 885,184 IDR 10,300,000,000 25/9/2014 8,538 expiring on 29/10/2014 79,335 167,307
USD 4,681,448 MXN 61,044,920 25/9/2014 24,344 Total Purchased Put Options

USD 177,615 MYR565900  25/9/2014 (1,226) (USD underlying exposure — USD 12,134,670) 73,008 211,278
USD 2,043,349 PLN 6,406,581 25/9/2014 45133

USD 4,020,548 RUB 145,827,720 25/9/2014 100,623 Note: Purchased Put Options are included in the Statement of Net Assets (see Note 2c).
USD 3,429,502 TRY 7,384,980 25/9/2014 29,937

USD 4,574,165 ZAR 49107710 25/9/2014 (27,457)

ZAR 31,129,640 USD 2,894,388 25/9/2014 22,604 . .

Net unrealised appreciation T 132079 Written Put Options as at 31 August 2014

EUR 23,767 USD 31,832 12/9/2014 (515)
UsD 103 EUR 78 12/9/2014 1
Net unrealised depreciation (514) (4,600,000) QTC USD/PLN Put Option
Total net unrealised appreciation (Go_tdmah Sachs)
(USD underlying exposure — USD 37,585,359) 131,565 strike price USD 315
expiring on 8/9/2014 655,697 7,079 (4,881)
Note: The net unrealised appreciation attributed to these transactions is included Total Written Put Options 655,697 7,079 (4,881)

in the Statement of Net Assets (see Note 2c).
Bank of America, Barclays, BNY Mellon, Citibank, Credit Suisse, Deutsche Bank, Goldman
Sachs, HSBC Bank Plc, JP Morgan, Morgan Stanley, RBS Plc and State Street are the

counterparties to these Open Forward Foreign Exchange Transactions.

Open Exchange Traded Futures Contracts

as at 31 August 2014

15

US Long Bond (CBT)
Total underlying exposure

December 2014

2,103,281
2,103,281

Note: Written Put Options are included in the Statement of Net Assets (see Note 2c).

Note: The net unrealised appreciation of USD 8,750 attributed to this transaction

is included in the Statement of Net Assets (see Note 2¢).

The notes on pages 415 to 426 form an integral part of these financial statements.
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Emerging Markets Local Currency Bond Fund

Portfolio of Investments 31 August 2014

FUNDS

200,000

Total Funds

BONDS

BRL 33,716

BRL 153,502

BRL 11,460

BRL 75,930

CLP 769,000,000

COP 32,832,000,000

COP 7,150,000,000

COP 1,350,000,000

HUF 3,600,000,000

HUF 10,075,560,000

IDR 60,000,000,000

IDR 245,000,000,000

IDR 71,000,000,000

IDR 98,000,000,000

IDR 64,000,000,000

IDR 187,900,000,000

IDR 111,300,000,000

Luxembourg
BlackRock Strategic Funds
- Emerging Markets Flexi

Dynamic Bond Fund™ 21,302,000 2.34
21,302,000 2.34
Brazil
Brazil Letras do Tesouro
Nacional 1/1/2015
(Zero Coupon) 14,535,549 1.60
Brazil Notas do Tesouro
Nacional Serie F 10%
1/1/2017 66,746,481 7.34
Brazil Notas do Tesouro
Nacional Serie F 10%
1/1/2023 4,800,102 0.53
Brazil Notas do Tesouro
Nacional Serie F 10%
1/1/2025 31,501,254 3.46
117,583,386 12.93
Chile
Chile Government International
Bond 5.5% 5/8/2020 1,387,250 0.15
Colombia
Colombia Government
International Bond
7.75% 14/4/2021 19,260,126 212
Colombia Government
International Bond
12% 22/10/2015 4,040,912 0.44
Colombian TES 11%
24/7/2020 861,044 0.10
24,162,082 2.66
Hungary
Hungary Government Bond
6% 24/11/2023 17,032,901 1.87
Hungary Government Bond
6.756% 24/2/2017 45,890,631 5.05
62,923,532 6.92
Indonesia
Indonesia Treasury Bond
6.1256% 15/5/2028 4,158,068 0.46
Indonesia Treasury Bond
7% 15/5/2022 19,646,161 2.16
Indonesia Treasury Bond
8.25% 15/7/2021 6,134,361 0.67
Indonesia Treasury Bond
8.25% 15/6/2032 8,037,660 0.88
Indonesia Treasury Bond
9% 15/3/2029 5,693,684 0.63
Indonesia Treasury Bond
9.5% 15/7/2031 17,238,313 1.90
Indonesia Treasury Bond
11% 15/9/2025 11,328,979 1.25
72,237,226 7.95

MYR 77,900,000

MYR 93,900,000

MYR 60,750,000

MYR 75,285,000

MXN 1,393,000

MXN 4,571,662

MXN 2,071,324

MXN 2,450,000

MXN 927,352

NGN 650,000,000

NGN 1,335,000,000

PEN 7,050,000

PEN 27,530,000

PHP 55,000,000

PHP 134,000,000

PLN 19,650,000

PLN 111,885,000

PLN 24,947,000

PLN 118,229,000

Malaysia

Malaysia Government Bond
3.418% 15/8/2022

Malaysia Government Bond
3.741% 27/2/2015

Malaysia Government Bond
4.24%7/2/2018

Malaysia Government Bond
4.392% 15/4/2026

Mexico

Mexican Bonos 6.25%
16/6/2016

Mexican Bonos 6.5%
10/6/2021

Mexican Bonos 8%
17/12/2015

Mexican Bonos 8.5%
31/5/2029

Mexican Bonos 8.5%
18/11/2038

Nigeria

Nigeria Government Bond
4% 23/4/2015

Nigeria Government Bond
10.7% 30/5/2018

Peru

Peruvian Government
International Bond
6.9% 12/8/2037

Peruvian Government
International Bond
7.84% 12/8/2020

Philippines
Philippine Government
International Bond

4.95% 15/1/2021
Philippine Government
International Bond
6.25% 14/1/2036

Poland

Poland Government Bond
4% 25/10/2023

Poland Government Bond
5.5% 25/10/2019*

Poland Government Bond
5.75% 23/9/2022

Poland Government Bond
6.25% 24/10/2015

23,961,861 2.63
29,872,479 3.29
19,693,067 217
24,491,351 2.69
98,018,758 10.78
11,187,896 1.23
37,276,763 4.10
16,799,268 1.85
22,848,649 2.51
8,721,127 0.96
96,833,703 10.65
3,844,421 0.43
8,106,258 0.89
11,950,679 1.32
2,672,449 0.29
11,260,814 1.24
13,933,263 1.53
1,351,016 0.15
3,283,129 0.36
4,634,145 0.51
6,560,557 0.72
39,828,151 4.38
9,278,749 1.02
38,604,562 4.25
94,272,019 10.37
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Portfolio of Investments 31 August 2014

Romania

Romania Government Bond
5.76% 27/1/2016*

Romania Government Bond
5.8% 26/10/2015

Romania Government Bond
5.9% 26/7/2017

RON 17,350,000
5,425,382 0.60
RON 24,000,000
7,455,858 0.82
RON 14,500,000
4,683,782 0.51

17,565,022 1.93

South Africa

ZAR 272,200,000 South Africa Government Bond
6.25% 31/3/2036

ZAR 107,000,000  South Africa Government Bond
6.76% 31/3/2021

ZAR 514,150,000  South Africa Government Bond
10.5% 21/12/2026*

ZAR 291,250,000  South Africa Government Bond
13.56% 15/9/2015

19,921,253 2.19

9,691,500 1.07

57,844,882 6.36

29,289,279 3.22

116,746,914  12.84

Turkey
TRY 45,250,000  Turkey Government Bond
7.1% 8/3/2023
TRY 33,775,000 Turkey Government Bond
8.5% 14/9/2022

18,631,340 2.05

15,289,444 1.68

TRY 151,550,000  Turkey Government Bond
9% 27/1/2016
TRY 17,000,000 Turkey Government Bond
10.5% 15/1/2020

70,217,019 7.72

8,434,934 0.93
112,572,737 12.38

Uruguay

Uruguay Government
International Bond
5% 14/9/2018*

UYU 117,100,000

9,881,936 1.09
864,702,652  94.01

Total Bonds

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Total Portfolio

876,004,662  96.35
876,004,652  96.35

Other Net Assets
Total Net Assets (USD)

33,139,979 3.65
909,144,631  100.00

~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.

Purchased Call Options as at 31 August 2014

Purchased Put Options as at 31 August 2014

42,500,000 OTC USD/MXN Call Option

(Citibank)
strike price USD 13.25
expiring on 27/10/2014

100,000,000 OTC USD/BRL Call Option
(Citibank)
strike price USD 2.39
expiring on 28/11/2014

11,560 321,810

(1,143,000) 977,000

Total Purchased Call Options

(USD underlying exposure — USD 40,559,459) (1,131,440) 1,298,810

Note: Purchased Call Options are included in the Statement of Net Assets (see Note 2c).

Written Put Options as at 31 August 2014

(44,000,000)  OTC USD/PLN Put Option

(Goldman Sachs)

strike price USD 3.15

expiring on 8/9/2014 6,271,889 67,716 (46,684)
Total Written Put Options 6,271,889 67,716 (46,684)

Note: Written Put Options are included in the Statement of Net Assets (see Note 2c).

The notes on pages 415 to 426 form an integral part of these financial statements.
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40,000,000 OTC USD/BRL Put Option
(Citibank)
strike price USD 2.284
expiring on 5/9/2014
44,000,000 OTC USD/PLN Put Option
(BNP Paribas)
strike price USD 3.152
expiring on 8/9/2014
95,000,000 OTC EUR/USD Put Option
(Goldman Sachs)
strike price EUR 1.325
expiring on 17/12/2014

Total Purchased Put Options
(USD underlying exposure — USD 113,031,084)

441,000 781,800

(271,480)

46,684

1,025,434 1,919,659

1,194,954 2,748,143

Note: Purchased Put Options are included in the Statement of Net Assets (see Note 2c).
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Open Forward Foreign Exchange Transactions
as at 31 August 2014

Open Forward Foreign Exchange Transactions
as at 31 August 2014

USD 26,498,562 BRL 59,900,000 9/9/2014 (218,052)

KZT 889,557,970 USD 4,787,718 22/9/2014 75,300 AUD 104,118 USD 96,537 12/9/2014 605
ILS 33,398,700 USD 9,793,202 24/9/2014 (433,983) USD 92104 AUD 99,256 12/9/2014 (501)
USD 28,466,693 ILS 97,404,270 24/9/2014 1,171,383 . L -
AUD 466,730 USD 434,069 25/9/2014 997 Netunrealised appreciation oo Tee
BRL 122,014,410 USD 52,912,270 25/9/2014 1,255,419

CLP 833,558,700 USD 1,440,274 25/9/2014 (34,355)

CNY 615,627,150 USD 99,570,761 25/9/2014 295,997 CHF 340,511 USD 375,990 12/9/2014 (3,978)
COP92,032,469,560 USD 48,570,383 25/9/2014 (736,008) uUsD 1,915 CHF 1,745 12/9/2014 9
EUR 26,940,090 USD 36,194,188  25/9/2014 (693,356) Net unrealised depreciation (3.969)
HUF 1,076,425,340 USD 4,604,898 25/9/2014 (111,000) I —
IDR 3583,496,517,960 USD 29,885,067 25/9/2014 201,470 _
INR 1,171,642,190 USD 19,051,579 25/9/2014 197,441

JPY 6,836,431,180 USD 67134566 25/9/2014  (1378,441) EUR 106,566,438 USD 142,753,975 12/9/2014  (2,333167)
KRW 5,412,607,540 USD 5,258,192 25/9/2014 67,459 USD 5,538,655 EUR 4173728 12/9/2014 39,008
MXN 496,872,020 USD 37,568,847 25/9/2014 337,407 Net unrealised depreciation (2,294,159)
MYR 80,180,670 USD 25,038,560 25/9/2014 300,944

PEN 63,618,960 USD 22,607,849 25/9/2014 (273,330) | GBPHedgedShareClass
PHP 2,017,692,730 USD 46,449,480 25/9/2014 (245,183) GBP 52,938 USD 88,823 12/9/2014 (1,040)
PLN 60,871,640 USD 19,745,983 25/9/2014 (760,080) USD 453 GBP 273 12/9/2014 _
RON 127,418,450 USD 38,663,236 25/9/2014 (567,082) ) o _—
RUB 2,403,368,310 USD 67126737  25/9/2014  (2,522,954) Net unrealised depreciation (1,040)
TRY 153,874,240 USD 70,856,082 25/9/2014 (22,383)

TWD 428,167,240 USD 14,308,011 25/9/2014 37,692 _
UsSD 18,952,404 AUD 20,291,140 25/9/2014 37,833 PLN 4,533,363 USD 1,443,837 12/9/2014 (28,750)
USD 132,558,244 BRL 300,851,920 25/9/2014 (1,003,465) USD 173,529 PLN 547,665 12/9/2014 2,575
USD 1,463,668 CLP 833,558,700 25/9/2014 57,749 Net unrealised depreciation (26175)
USD 8,058,419 CNY 49,781,710 25/9/2014 (17147) _—
USD 10,098,301 COP 18,757,593,340 25/9/2014 348,940 _
USD 35,440,857 EUR 26,314,930 25/9/2014 763,841

USD 15,963,702 HUF 3,716,404,170 25/9/2014 448,330 SGD 3,097757 USD 2,478,305 12/9/2014 3,457
USD 67,295,512 IDR 784,788,054,270 25/9/2014 501,204 USD 378,935 SGD 471,669 12/9/2014 1,058
USD 37,914,461 INR 2,299,090,900 25/9/2014 142,478 Net unrealised appreciation 4515
UsD 20,726,211 JPY 2,125,265,580 25/9/2014 284,372 Total net unrealised depreciation

USD 23,524,697 KRW 24,235,142,440 25/9/2014 (321,096) (USD underlying exposure — USD 1,866,193,224) (1.901,686)
USD 28,137,609 MXN 370,520,811 25/9/2014 (129,340)

USD 8,918,050 MYR 28,322,850 25/9/2014 (32,823) Note: The net unrealised depreciation attributed to these transactions is included

USD 423,630 PEN 1,191,460 25/9/2014 5,348 in the Statement of Net Assets (see Note 2c).

USD 14,193,340 PHP 615,151,180 25/9/2014 106,642 Bank of America, Barclays, BNP Paribas, BNY Mellon, Citibank, Credit Suisse,

UsD 9,339,351 PLN 29,467,737 25/9/2014 148,346 Deutsche Bank, Goldman Sachs, HSBC Bank Plc, JP Morgan, Morgan Stanley, RBS Plc,

USD 10,509,556 RON 34,976,360 25/9/2014 52,163 State Street, UBS and Westpac are the counterparties to these Open Forward Foreign

USD 66,116,456 RUB 2,403,375,880 25/9/2014 1,512,470 Exchange Transactions.

USD 186,317,423 TRY 401,201,743 25/9/2014 1,630,218

USD 14,300,751 TWD 428,167,250 25/9/2014 (44,953)

USD 164,180,592 ZAR 1,763,275,745 25/9/2014 (1,046,558)

ZAR 498,221,878 USD 45,965,578 25/9/2014 720,133

KZT 1,277160,310 UsD 6,818,795 30/9/2014 150,156

KZT 1,534,547,950 USD 8,237,715 14/10/2014 110,014

KZT 960,301,440 USD 5,167,078 21/10/2014 48,881

Net unrealised appreciation 419,038
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Portfolio of Investments 31 August 2014

FUNDS Cayman Islands
EUR 900,000 Hutchison Whampoa Finance 09
Ireland } Ltd 4.75% 14/11/2016 980,533 003
128,078,576  Institutional Cash Series plc GBP1,634165 Punch Taverns Finance B Ltd
- Institutional Euro Assets 7.369% 30/6/2022 2,159,598  0.07
Liquidity Fund 128,078,576 4.11
3,140,131 0.10
Total Funds 128,078,576 411
Cyprus
EUR 1,290,000 Cyprus Government International
BONDS Bond "144A" 4.625% 3/2/2020 1,283,047 0.04
Australia EUR 18,025,000 Cyprus Government International
EUR 340,000 Commonwealth Bank of Australia Bond 4.76% 25/6/2019 18,084,843 058
1.375% 22/1/2019 353,784 0.01 19,367,890 0.62
EUR 2,200,000 Commonwealth Bank of Australia
3% 3/5/2022 2,532,489 0.08 Denmark
EUR 5,739,259 SMART Trust/Australia 0.521% EUR 150,000 Danske Bank A/S FRN 6/4/2020
14/6/2021 5,742,846 0.18 (Perpetual) 155,862 0.01
EUR 4,200,000 Westpac Banking Corp 1.375% EUR 4,000,000 DONG Energy A/S 2.625%
17/4/2020 4,376,799 0.14 19/9/2022 4,369,774 0.14
EUR 500,000 Westpac Banking Corp 2.125% EUR 650,000 TDC A/S 4.375% 23/2/2018 730,331 0.02
9/7/2019 538,933 0.02 5.255.967 017
13,544,851 0.43
Finland
Austria EUR 765,000 CRH Finland Services OYJ 2.75%
EUR 22,130,000 Austria Government Bond '144A' 15/10/2020 826,336 0.03
1.65% 21/10/2024 23,207,437 0.75 EUR 1,446,000 Danske Bank Oyj 1.625%
EUR 27,015,000 Austria Government Bond '144A' 27/9/2019 1,625,907 0.05
1.76% 20/10/2023* 28,836,535 0.93 EUR 2,000,000  Fingrid OYJ 3.5% 3/4/2024 2,316,236 0.07
EUR 6,080,000 Austria Government Bond '144A' EUR 9,785,000 Finland Government Bond '144A'
1.95% 18/6/2019* 6,567,207 0.21 1.5% 15/4/2023* 10,271,941 0.33
EUR 1,765,000 Austria Government Bond '144A' EUR 5,125,000 Finland Government Bond '144A'
3.16% 20/6/2044 2,279,472 0.07 2% 15/4/2024 5,568,754 0.18
EUR 1,766,000 Austria Government Bond '144A' EUR 555,000 Finland Government Bond '144A'
4.15% 15/3/2037 2,537,851 0.08 2.625% 4/7/2042 659,012 0.02
EUR 400,000 Kommunalkredit Austria AG EUR 710,000 Nordea Bank Finland Abp 1.375%
1.625% 19/2/2021 420,715 0.01 28/8/2018 738,795 0.02
63,849,217 2.05 EUR 300,000 Nordea Bank Finland Abp 2.25%
3/5/2019 324,772 0.01
Belgium EUR 1,200,000  Nordea Bank Finland Abp 2.375%
GBP 843,000 Anheuser-Busch InBev NV 4% 17/7/2017 1,272,904 0.04
24/9/2025 1,117,953 0.04 EUR 525,000 Pohjola Bank Plc 2% 3/3/2021 556,477 0.02
EUR 36,540,000 Belgium Government Bond '144A' 24,060,134 0.77
2.6% 22/6/2024* 41,159,376 1.32
EUR 20,924,000 Belgium Government Bond 3% France
28/9/2019* 23,689,770 0.76 EUR 100,000 Alstom SA 3.625% 5/10/2018 110,408 0.00
EUR 17,500,000 Belgium Government Bond '144A' EUR 10,600,000 AUTO ABS FCT Compartiment
3% 22/6/2034* 20,232,259 0.65 '2013-2 A' FRN 27/1/2023 10,658,099 0.34
EUR 400,000 KBC Bank NV 0.875% 29/8/2016 405,521 0.01 EUR 500,000 Autoroutes du Sud de la France
EUR 200,000 KBC Bank NV 1% 25/2/2019 204,956 0.01 SA 2.95% 17/1/2024 553,949 0.02
EUR 500,000 KBC Bank NV 1.125% 11/12/2017 518,439 0.02 EUR 1,850,000 AXA SAFRN 16/4/2040 2,097,447 0.07
EUR 3,200,000 KBC Bank NV 2% 31/1/2023* 3,464,422 0.11 EUR 1,200,000 Banque Federative du Credit
EUR 1,246,000 KBC Groep NV FRN 19/3/2019 Mutuel SA 2.625%
(Perpetual) 1,241,634 0.04 24/2/2021 1,308,483 0.04
EUR 4,300,000 UCB SA 4.125% 4/1/2021 4,838,809 0.15 EUR 800,000 Banque Federative du Credit
96,868,139 3.11 Mutuel SA 2.625%
18/3/2024 861,131 0.03
Bermuda EUR 700,000 BNP Paribas Home Loan SFH
GBP 900,000  Fidelity International Ltd 7.125% 1% 25/2/2019 718300 0.02
13/2/2024 1,363,524 0.04 EUR 1,900,000 BNP Paribas Home Loan SFH
1.375% 17/6/2020 1,984,784 0.06
Canada EUR 2,000,000 BNP Paribas Public Sector SCF
EUR 9,138,000 National Bank of Canada 1.25% SA3.125% 9/6/2016 2,104,437 0.07
17/12/2018 9,452,360 0.30 EUR 525,000 BNP Paribas SA FRN 20/3/2026 547,948 0.02
EUR9,770,000 Royal Bank of Canada 1.625% EUR 7,050,000 BNP Paribas SA 2.25% 13/1/2021 7,610,610 0.24
4/8/2020 10,319,041 0.33 EUR 200,000 BNP Paribas SA 2.375%
19.771.401 063 20/5/2024 212,325 0.01
The notes on pages 415 to 426 form an integral part of these financial statements.
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EUR 200,000
EUR 700,000
USD 260,000
EUR 2,700,000
EUR 900,000
EUR 6,500,000
EUR 7,700,000
EUR 13,500,000
EUR 12,000,000
EUR 705,000
EUR 13,790,000
EUR 400,000
EUR 8,890,000
EUR 400,000
EUR 4,200,000
EUR 500,000
EUR 400,000

EUR 6,200,000
EUR 323,166

EUR 1,108,209
EUR 3,900,000
EUR 300,000
EUR 3,200,000
EUR 400,000
EUR 500,000

EUR 2,400,000
EUR 300,000

EUR 38,600,000
EUR 300,000
EUR 900,000

EUR 3,900,000
EUR 600,000
EUR 24,000,000
EUR 6,975,000
EUR 100,000
EUR 200,000

EUR 1,400,000
EUR 911,778

BPCE SA FRN 8/7/2026

BPCE SA 2.125% 17/3/2021

BPCE SA 4% 15/4/2024

BPCE SFH SA 1.5% 28/2/2018

BPCE SFH SA 1.5% 30/1/2020

BPCE SFH SA 1.75% 29/11/2019

BPCE SFH SA 1.756% 27/6/2024

BPCE SFH SA 2.125% 17/9/2020

Caisse d'Amortissement de la
Dette Sociale 1.125%
25/56/2019

Caisse de Refinancement de
['Habitat SA 2.4% 17/1/2025

Caisse de Refinancement de
|'Habitat SA 3.5% 25/4/2017

Caisse de Refinancement de
['Habitat SA 3.6% 13/9/2021

Caisse de Refinancement de
|'Habitat SA 4% 25/4/2018

Caisse Francaise de Financement
Local 1.75% 16/7/2020

Caisse Francaise de Financement
Local 3% 2/10/2028

Caisse Francaise de Financement
Local 3.5% 16/9/2016

Caisse Francaise de Financement
Local 3.5% 24/9/2020

Carrefour SA 1.75% 22/5/2019

Cars Alliance Auto Loans France F
'2012-F1F A" 1.379% 25/9/2021

Cars Alliance Auto Loans France V
'2012-F1V A'FRN 25/2/2024

Casino Guichard Perrachon SA
2.798% 5/8/2026

Casino Guichard Perrachon SA
3.248% 7/3/2024

Christian Dior SA 1.375%
19/6/2019

Cie de Financement Foncier SA
1.125% 11/3/2019

Cie de Financement Foncier SA
2% 7/5/2024

CNP Assurances FRN 5/6/2045

Credit Agricole SA/London 2.375%
20/5/2024

Credit Mutuel - CIC Home Loan
SFH 1.1256% 6/2/2019

Credit Mutuel - CIC Home Loan
SFH 1.375% 22/4/2020

Credit Mutuel - CIC Home Loan
SFH 1.76% 19/6/2024

Credit Mutuel - CIC Home Loan
SFH 3.375% 18/7/2016

Credit Mutuel Arkea Home Loans
SFH 2.5% 16/6/2015

Dexia Credit Local SA 0.375%
10/7/2017

Dexia Credit Local SA 1.625%
29/10/2018

Electricite de France SA FRN
22/1/2022 (Perpetual)

Electricite de France SA FRN
22/1/2026 (Perpetual)

Eutelsat SA 2.625% 13/1/2020

FCT Copernic '2012-1 A1' FRN
25/9/2029

204,616
737,161
204,671
2,810,046
943,144
6,904,004
8,075,038
14,641,200
12,440,454
782,970
14,975,566
476,199
10,072,681
425,745
4,920,195
533,609

467,059
6,447,092

323,861
1,107,370
4,031,337

328,095
3,233,403

412,691

536,568
2,504,340

316,561
39,784,337
313,070
945,645
4,132,979
610,814
24,039,218
7,307,969
105,595

221,193
1,495,450

914,124

0.01
0.02
0.01
0.09
0.03
0.22
0.26
0.47

EUR 10,500,000

EUR 618,996
EUR 1,316,778
EUR 27,085,000
EUR 22,225,000
EUR 10,125,000
EUR 11,500,000
EUR 6,000,000
EUR 17,375,000
EUR 4,300,000
EUR 8,780,000
EUR 6,730,000
EUR 31,535,000
EUR 28,243,000
EUR 18,710,000
EUR 689,000
EUR 1,000,000
EUR 3,500,000
EUR 300,000
EUR 300,000
EUR 3,750,000
EUR 200,000
EUR 6,900,000
EUR 2,000,000
EUR 700,000
EUR 2,600,000

EUR 3,100,000

EUR 3,700,000

EUR 4,000,000

USD 500,000
GBP 4,179,000
EUR 1,400,000

GBP 1,700,000
EUR 205,948

EUR 155,000
EUR 6,100,000
EUR 600,000
EUR 2,800,000

FCT GINKGO Compartment Sales
Finance 2013-1 0.971%
23/12/2040

FCT GINKGO Sales Finance
'2012-1 A" FRN 18/7/2038

FCT Marsollier Mortgages
'2009-1 A" FRN 27/9/2050

France Government Bond OAT
0.25% 25/7/2024

France Government Bond OAT
0.7% 25/7/2030

France Government Bond OAT
1% 25/11/2018*

France Government Bond OAT
1% 25/5/2019

France Government Bond OAT
2.5% 25/5/2030

France Government Bond OAT
2.75% 25/10/2027*

France Government Bond OAT
3.25% 25/5/2045

France Government Bond OAT
3.75% 25/10/2019

France Government Bond OAT
4% 25/4/2060%*

France Government Bond OAT
4.25% 25/4/2019*

France Government Bond OAT
4.75% 25/4/2035*1

France Government Bond OAT
5.76% 25/10/2032*

GDF Suez 2.25% 1/6/2018

GDF Suez 2.375% 19/5/2026

GDF Suez 3% 2/6/2019
(Perpetual)

HSBC France SA 1.875%
16/1/2020

HSBC SFH France SA 2%
16/10/2023

HSBC SFH France SA 3.375%
20/1/2017

ICADE 2.25% 30/1/2019

ICADE 2.25% 16/4/2021

Imerys SA 2.5% 26/11/2020

JCDecaux SA 2% 8/2/2018

Kering 2.5% 15/7/2020

La Banque Postale Home Loan
SFH 1.875% 11/9/2020

Master Credit Cards Pass
Compartment France 2013-1
0.87% 25/10/2025

Numericable Group SA 5.375%
15/5/2022

Orange SA 4.125% 14/9/2021

Orange SA 5.256% 5/12/2025

Plastic Omnium SA 2.875%
29/5/2020

RCI Banque SA 3% 9/5/2019

Red & Black Auto France
'2012-1 A" FRN
28/12/2021

Renault SA 3.125% 5/3/2021

Renault SA 3.625% 19/9/2018

Renault SA 4.625% 18/9/2017

Sanofi 2.5% 14/11/2023

10,588,572
622,957
1,312,696
28,886,488
24,236,797
10,464,199
11,885,644
6,554,485
19,757,172
5,259,803
10,315,367
9,863,143
37,364,954
41,413,541
29,851,842
732,698
1,054,758
3,568,615
316,402
323,675
4,031,165
209,390
7,177,541
2,116,748
727,812

2,791,869

3,324,939

3,708,495

4,245,387
409,118
5,990,308

1,471,859
2,178,273

206,079
165,756
6,573,004
655,752
3,080,432

0.96
0.02
0.03

0.13
0.01
0.23
0.07
0.02
0.09

0.11

0.14
0.01
0.19

0.05
0.07

0.01
0.00
0.21
0.02
0.10

128 BlackRock Global Funds (BGF)



Furo Bond Fund continued

Portfolio of Investments 31 August 2014

EUR 300,000 Societe Des Autoroutes Paris- EUR 2,650,000 Gemeinsame Deutsche
Rhin-Rhone FRN 31/3/2019 302,395 0.01 Bundeslaender 3%
EUR 400,000 Societe Des Autoroutes Paris- 17/5/2016 2,779,917 0.09
Rhin-Rhone 2.25% 16/1/2020 422,684 0.01 EUR 510,000 Hella KGaA Hueck & Co 1.25%
USD 6,720,000  Societe Generale SA FRN 7/9/2017 517,475 0.02
27/1/2020 (Perpetual) 4,880,819 0.16 EUR 1,000,000 Henkel AG & Co KGaA FRN
EUR 175,000 Societe Generale SA FRN 7/4/2021 25/11/2104 1,048,368 0.03
(Perpetual) 180,250 0.01 EUR 46,669,000 KFW 1.125% 15/1/2020 48,578,555 1.56
EUR 3,300,000 Societe Generale SFH 1% EUR 11,890,000 KFW 1.25% 17/10/2019 12,455,389 0.40
19/12/2017 3,377,858 0.11 EUR 3,000,000 KFW 1.625% 15/1/2021 3,212,400 0.10
EUR 300,000 Societe Generale SFH 1.625% EUR 14,837,000 KFW 2.125% 15/8/2023 16,421,888 0.53
5/1/2021 317,204 0.01 EUR 4,170,000 KFW 2.5% 17/1/2022 4,728,235 0.15
EUR 5,000,000  Societe Generale SFH 1.75% EUR 17,500,000 Landesbank Hessen-Thueringen
5/3/2020 5,319,059 0.17 Girozentrale 0.375%
EUR 9,600,000 Societe Generale SFH 2% 26/5/2017 17,596,192 0.56
29/4/2024 10,248,253 0.33 EUR 300,000 Landesbank Hessen-Thueringen
EUR 6,200,000 UNEDIC 2.375% 25/5/2024 6,859,589 0.22 Girozentrale 1% 25/2/2019 308,248 0.01
EUR 768,000 Unibail-Rodamco SE 2.25% EUR 3,195,000 Landwirtschaftliche Rentenbank
1/8/2018 811,576 0.03 1.625% 1/10/2019 3,391,481 0.11
EUR 425,000 Unibail-Rodamco SE 2.5% EUR 4,535,000 LBBW FRN 27/5/2026 4,553,914 0.15
26/2/2024 456,582 0.01 EUR 9,957,000 Mahle GmbH 2.5% 14/5/2021 10,173,289 0.33
EUR 2,000,000 Vinci SA 3.375% 30/3/2020 2,251,555 0.07 EUR3,842,990 Red & Black Auto Germany 2
546.254.545 1751 FRN 15/9/2022 3850765  0.12
EUR 7,677,270 Red & Black Auto Lease 0.911%
Germany 15/4/2024 7,696,769 0.25
EUR 300,000 Allianz SE FRN 24/10/2023 EUR 1,000,142  Red & Black TME Germany 1 UG
(Perpetual) 330,447 0.01 FRN 15/1/2023 995,804 0.03
EUR 4,100,000  Allianz SE FRN 17/10/2042 4918318  0.16 EUR7,205,000 ~ SAP SE 2.125% 13/11/2019 7,598,301 0.24
EUR 9,975,000 Bayer AG FRN 1/7/2074 10,418,661  0.33 EUR 4,893,454  SC German Auto 0.516%
EUR 250,000 Bayer AG FRN 1/7/2075 255,526 0.01 11/12/2023 4,900,799 0.16
EUR 1,000,000  Bayer AG FRN 29/7/2105 1,028,184  0.03 EUR 2,122,068 SC Germany Auto UG '2013-1 A’
EUR 500,000 Bayerische Landesbank 1.756% FRN12/10/2022 2120437 0.07
8/4/2024 531,454 0.02 EUR 4,660,454 SC Germany Auto UG 0.599%
EUR 7,500,000 Bund Laender Anleihe 1.5% 3/12/2023 4,665,057 0.5
15/7/2020 7,920,000 0.25 EUR 2,200,000 State of North Rhine-Westphalia
EUR 19,385,000 Bundesrepublik Deutschland 1.25% 13/3/2020 2,282,467 0.07
1.5% 15/5/2024 20,477,405 0.66 EUR 1,650,000 State of North Rhine-Westphalia
EUR 7,945,000 Bundesrepublik Deutschland 2125% 13/10/2016 1,718,286 0.05
2.5% 4/7/2044 9,356,028 0.30 EUR 5,725,000 Symrise AG 1.75% 10/7/2019 5,799,126 0.19
EUR 37,520,000 Bundesrepublik Deutschland EUR 835,000 Techem GmbH 6.125% 1/10/2019 904,148 0.03
2.5% 15/8/2046T 44,344,700 1.42 EUR 2,535,000  Unitymedia Hessen GmbH & Co
EUR 24,450,865  Bundesrepublik Deutschland KG /Unitymedia NRW GmbH
Bundesobligation Inflation 7.5% 15/3/2019 2,704,110 0.09
Linked Bond 0.75% EUR 5,565,000 Vier Gas Transport GmbH 2%
15/4/2018% 27,218988  0.87 12/6/2020 5866764 019
EUR 150,000,000 Bundesschatzanweisungen EUR 300,000 WL BANKAG Westfaelische
0.25% 10/6/2016 160,734,558  4.83 Landschaft Bodenkreditbank
EUR 500,000 Commerzbank AG 2% 27/11/2023 540,086  0.02 2.5% 29/3/2022 337,362 001
EUR 100,000 Commerzbank AG 7.75% 490,553,854 15.73
16/3/2021 124,261 0.00
EUR 2,609,000 Daimler AG 2% 7/4/2020 2,762,804 0.09 Hong Kong
EUR 8,300,000 Deutsche Bank AG FRN USD 5,500,000  AIA Group Ltd 1.75% 13/3/2018 4,137,047 0.13
11/3/2016 8,291,249 0.27
EUR 200,000 Deutsche Bank AG FRN Iceland
30/4/2022 (Perpetual) 198,633 0.01 EUR 10,600,000 Iceland Government International
EUR 200,000 Deutsche Bank AG 2.125% Bond 2.5% 15/7/2020 10,771,688 0.35
1/3/2019 215,654 0.01
USD 8,675,000 Deutsche Bank AG/London 3.7% International
30/5/2024 6,697,353 0.21 EUR 11,700,000 European Financial Stability
EUR 944,169  Driver Ten GmbH FRN 21/3/2019 944,539 0.03 Facility 1.26% 22/1/2019 12,191,795 0.39
EUR 8,032,914 Driver Twelve GmbH 0.437% EUR 10,730,000 European Financial Stability
21/6/2020 8,039,903 0.26 Facility 1.375% 7/6/2021 11,257,465 0.36
EUR 2,200,000 FMS Wertmanagement AoeR EUR 8,200,000  European Financial Stability
1.375% 15/1/2020 2,311,764 0.07 Facility 1.75% 29/10/2020 8,795,416 0.28
EUR 4,900,000 FMS Wertmanagement AceR EUR 7,500,000 European Financial Stability
3% 8/9/2021 5,687,793 0.18 Facility 2.35% 29/7/2044 8,104,645 0.26
The notes on pages 415 to 426 form an integral part of these financial statements.
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EUR 4,500,000

EUR 11,400,000

EUR 4,820,000
EUR 3,300,000

EUR 6,094,000

EUR 2,759,000
EUR 5,675,000
EUR 600,000
EUR 9,185,000
EUR 405,000
EUR 500,000
EUR 200,000
EUR 12,500,000

EUR 2,285,979

EUR 350,000

EUR 3,430,000

EUR 3,184,822

EUR 1,125,575

EUR 4,290,439

EUR 3,518,059

EUR 2,198,787

EUR 2,198,870

EUR 1,759,030

EUR 18,900,000

EUR 1,778,818

EUR 1,200,000

EUR 300,000

EUR 4,313,701

EUR 3,998,967

EUR 5,234,368

EUR 200,000

European Investment Bank
2.25% 14/10/2022

European Stability Mechanism
1.375% 4/3/2021

European Union 1.875% 4/4/2024

European Union 2.75% 4/4/2022

Ireland

Ardagh Packaging Finance Plc /
Ardagh Holdings USA Inc
4.25% 15/1/2022

Bank of Ireland FRN 11/6/2024

Bank of Ireland 2% 8/5/2017

Bank of Ireland 3.25% 15/1/2019

Bank of Ireland Mortgage Bank
1.875% 13/5/2017

Bank of Ireland Mortgage Bank
2.75% 22/3/2018

Bank of Ireland Mortgage Bank
3.125% 20/11/2015

Bank of Ireland Mortgage Bank
3.625% 2/10/2020

Caterpillar International Finance
Ltd FRN 27/9/2017

Deco 9-Pan Europe 3 Plc
'9-E3XA2' FRN
27/7/2017

ESB Finance Ltd 3.494%
12/1/2024

GE Capital European Funding
1.625% 15/3/2018

German Residential Funding Ltd
'2013-2 A' FRN 27/11/2024

German Residential Funding Ltd
'2013-2 E' FRN 27/11/2024

German Residential Funding Ltd
1.668% 27/11/2024

German Residential Funding Plc
'2013-1 A' FRN 27/8/2024

German Residential Funding Plc
'2013-1 D' FRN 27/8/2024

German Residential Funding Plc
'2013-1 E' FRN 27/8/2024

German Residential Funding Plc
'2013-1 B' FRN 27/8/2024

Ireland Government Bond 3.4%
18/3/2024

SCF Rahoituspalvelut 2013 Ltd
'2013-1 A' 0.802% 25/5/2021

Swisscom AG via Lunar Funding V
1.875% 8/9/2021

Swisscom AG via Lunar Funding V
2% 30/9/2020

Talisman-4 Finance Plc FRN
22/7/2015

Talisman-6 Finance Plc FRN
22/10/2016

Italy

Asset-Backed European
Securitisation Transaction
Srl 0.846% 10/12/2028

Assicurazioni Generali SpA FRN
12/12/2042

5,013,285 0.16
11,923,695 0.38
5,196,557 0.17
3,791,006 0.12
66,273,864 212
6,002,590 0.19
2,744,434 0.09
5,729,735 0.18
634,191 0.02
9,510,463 0.31
435,009 0.01
516,139 0.02
231,092 0.01
12,544,669 0.40
2,236,394 0.07
401,173 0.01
3,658,833 0.11
3,215,293 0.10
1,163,224 0.04
4,366,855 0.14
3,580,478 0.12
2,312,235 0.07
2,265,584 0.07
1,792,475 0.06
21,566,937 0.69
1,777,258 0.06
1,256,832 0.04
316,826 0.01
791,857 0.03
3,878,941 0.13
92,829,517 2.98
5,241,304 0.17
255,072 0.01

EUR 8,000,000
EUR 1,500,000
EUR 1,354,615
EUR 6,245,000
EUR 6,105,000

EUR 250,000

EUR 200,000

EUR 9,085,000

EUR 370,000
EUR 3,213,025
EUR 3,130,175
EUR 5,120,000

EUR 300,000

EUR 400,000

EUR 130,000

EUR 300,000
EUR 5,498,166

EUR 785,000
EUR 3,995,000

EUR 500,000

EUR 900,000

EUR 62,000,000
EUR 22,875,000
EUR 13,432,660
EUR 37,777,000
EUR 57,469,000
EUR 21,768,000
EUR 41,935,000
EUR 23,531,000
EUR 46,175,000
EUR 61,400,000

EUR 45,000
EUR 26,490,000
EUR 31,281,000

EUR 1,200,000

EUR 8,560,000

Assicurazioni Generali SpA
4.125% 4/5/2026

Assicurazioni Generali SpA
5.125% 16/9/2024

AUTO ABS Srl'2012-2 A' 2.8%
27/4/2025

Banca Carige SpA 3.875%
24/10/2018

Banca Monte dei Paschi di Siena
SpA 2.875% 16/4/2021

Banca Monte dei Paschi di Siena
SpA 2.875% 16/7/2024

Banca Monte dei Paschi di Siena
SpA 3.125% 30/6/2015

Banca Popolare dell'Emilia
Romagna SC 3.375%
22/10/2018

Banca Popolare di Milano Scarl
3.5% 17/10/2016

Berica ABS Srl 0.5% 30/11/2051

Berica PMISRL 1 FRN 31/5/2057

Davide Campari-Milano SpA
4.5% 25/10/2019

Edison SpA 3.25% 17/3/2015

Enel SpA FRN 15/1/2075

Enel SpA 5.25% 20/6/2017

Eni SpA 4.25% 3/2/2020

Fondi Immobili Pubblici Funding
SRLFRN 10/1/2023

Intesa Sanpaolo SpA 3%
4/11/2015

Intesa Sanpaolo SpA 3%
28/1/2019

Intesa Sanpaolo SpA 3.25%
28/4/2017

Intesa Sanpaolo SpA 3.25%
10/2/2026

Italy Buoni Poliennali Del Tesoro
1.5% 1/8/2019

Italy Buoni Poliennali Del Tesoro
1.65% 23/4/2020

Italy Buoni Poliennali Del Tesoro
1.7% 15/9/2018

Italy Buoni Poliennali Del Tesoro
2.15% 12/11/2017

Italy Buoni Poliennali Del Tesoro
2.25% 22/4/2017

Italy Buoni Poliennali Del Tesoro
2.55% 22/10/2016

Italy Buoni Poliennali Del Tesoro
144 3.5% 1/3/2030

Italy Buoni Poliennali Del Tesoro
3.75% 1/5/2021

Italy Buoni Poliennali Del Tesoro
3.75% 1/9/2024

Italy Buoni Poliennali Del Tesoro
4.5% 1/5/2023

Italy Buoni Poliennali Del Tesoro
4.5% 1/3/2024

Italy Buoni Poliennali Del Tesoro
"T44N 4.75% 1/9/2028

Italy Buoni Poliennali Del Tesoro
"T44N 4.75% 1/9/2044

Italy Buoni Poliennali Del Tesoro
5.25% 1/11/2029

Italy Buoni Poliennali Del Tesoro
5.75% 1/2/2033

8,502,040
1,874,242
1,369,817
6,764,240
6,427,322

253,855

203,781

9,891,695
389,827
3,120,143
3,165,315
5,743,669
304,433
423,000
146,210
350,809
5,288,277
808,098
4,314,422
535,002
1,017,159
63,064,695
23,503,543
14,386,368
39,498,231
59,924,861
22,714,335
44,409,165
26,636,153
51,563,636
72,683,017
53,363
31,962,702
37,894,429

1,521,445

11,582,416

0.01
0.10
0.10

0.18
0.01
0.01
0.01
0.01
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EUR 700,000 Mediobanca SpA 1.125% EUR 202,000 ABN AMRO Bank NV 6.375%
17/6/2019 705,402 0.02 27/4/2021 252,106 0.01
EUR 625,000 Mediobanca SpA 2.25% EUR 3,645,000 Achmea Bank NV 2.756%
18/3/2019 650,661 0.02 18/2/2021 3,930,332 0.13
EUR 1,700,000 Snam SpA 2% 13/11/2015 1,120,202 0.04 EUR 3,190,000 Adecco International Financial
EUR 700,000 Snam SpA 4.375% 11/7/2016 749,263 0.02 Services BV 2.75%
EUR 6,000,000 Sunrise Srl'2014-1 A'FRN 15/11/2019 3,421,806 0.11
27/5/2031 6,006,630 0.19 EUR 4,615,000 Aegon NV FRN 25/4/2044 4,787,739 0.15
EUR 2,100,000 Telecom ltalia SpA 5.375% EUR 3,625,000 ASML Holding NV 3.375%
29/1/2019 2,342,688 0.08 19/9/2023 4,082,886 0.13
EUR 400,000 Telecom Italia SpA 6.125% EUR 400,000 BMW Finance NV FRN 4/4/2017 401,315 0.01
14/12/2018 458,268 0.02 EUR 9,900,000 BMW Finance NV 0.5% 5/9/2018 9,889,862 0.32
EUR 175,000 UniCredit SpA FRN 31/1/2017 175,991 0.01 EUR 6,846,000 BMW Finance NV 3.25%
EUR 415,000 UniCredit SpA 2.25% 16/12/2016 429,403 0.01 14/1/2019 7,611,341 0.24
EUR 191,000 UniCredit SpA 3.25% 14/1/2021 210,506 0.01 EUR 1,702,000 Brenntag Finance BV 5.5%
EUR 100,000  Unione di Banche Italiane SCpA 19/7/2018 1,959,768 0.06
2.75% 28/4/2017 104,869 0.00 EUR 12,485,000 Cooperatieve Centrale Raiffeisen-
EUR 584,000 Unione di Banche Italiane SCpA Boerenleenbank BA/Netherlands
3.125% 5/2/2024 650,361 0.02 FRN 26/5/2026 12,670,699 0.41
581,392,335 18.64 EUR 1,250,000 Deutsche Bahn Finance BV 3%
8/3/2024 1,427,508 0.05
Jersey EUR 150,000  Deutsche Bahn Finance BV
GBP 1,430,000 AABond Co Ltd 9.5% 31/7/2019 2,006,775  0.06 4.375% 23/9/2021 183,238 0.01
GBP 3,000,000 E.ON International Finance BV
Latvia 5.875% 30/10/2037 4,682,913 0.15
EUR 13,250,000 Republic of Latvia 2.625% EUR 425,000 Enel Finance International NV
21/1/2021 14,098,146 0.45 4% 14/9/2016 454,086 0.01
EUR 230,000 Enel Finance International NV
Luxembourg 4.875% 11/3/2020 274,233 0.01
USD 5,403,000 ArcelorMittal 6.125% 1/6/2018 4,479,896 0.14 EUR 150,000 Generali Finance BV FRN
EUR 450,000 CNH Industrial Finance Europe 16/6/2016 (Perpetual) 155,903 0.00
SA 2.75% 18/3/2019 455,369 0.01 EUR 200,000 Generali Finance BV FRN
EUR 828,730 CompartmentVCL 16 FRN 8/2/2017 (Perpetual) 210,261 0.01
21/7/2018 829,248 0.03 EUR 1,300,000  Grupo Antolin Dutch BV 4.75%
EUR 2,209,239 ECAR'2013-1A'0.852% 1/4/2021 1,346,803 0.04
18/11/2020 2,204,982 0.07 EUR 2,500,000 Heineken NV 2% 6/4/2021 2,636,976 0.08
EUR 1,292,000 ECAR'2013-1B'1.478% EUR 200,707 HIGHWAY BV '2012-1 A' FRN
18/11/2020 1,298,484 0.04 26/3/2024 200,825 0.01
EUR 4,540,000 GELF Bond Issuer | SA 3.125% EUR 700,000 Iberdrola International BV 4.5%
3/4/2018 4,834,283 0.16 21/9/2017 780,170 0.02
EUR 420,000 HeidelbergCement Finance EUR 220,000 ING Bank NV FRN 29/5/2023 252,373 0.01
Luxembourg SA 7.5% EUR 319,000 ING Bank NV FRN 21/11/2023 336,411 0.01
31/10/2014 424,606 0.01 EUR 125,000 ING Bank NV FRN 25/2/2026 133,843 0.00
EUR 247,000 HeidelbergCement Finance EUR 6,000,000 KBC Internationale
Luxembourg SA 8% Financieringsmaatschappij
31/1/2017 285,029 0.01 NV 2.125% 10/9/2018 6,352,348 0.20
EUR 375,000 John Deere Bank SA FRN EUR 3,210,000  Koninklijke DSM NV 2.375%
19/3/2019 376,888 0.01 3/4/2024 3,415,274 0.11
EUR 530,000 Ontex IV SA7.56% 15/4/2018 552,650 0.02 EUR 500,000  Koninklijke KPN NV 5.625%
EUR 886,267  Servus Luxembourg Holding 30/9/2024 639,895 0.02
SCA 7.75% 15/6/2018 948,305 0.03 EUR 5,655,000 Louis Dreyfus Commodities BV
EUR 270,000 SES SA 4.625% 9/3/2020 319,879 0.01 3.875% 30/7/2018 5,917,332 0.19
EUR 254,000 Sunrise Communications USD 5,640,000 MDC-GMTN BW.3.75% 20/4/2016 4,486,730 0.14
International SA 7% EUR 1,317,000 Nederlandse Gasunie NV 2.625%
31/12/2017 266,992 0.01 13/7/2022 1,454,752 0.05
17.276.611 0.55 EUR 1,000,000 Nederlandse Gasunie NV 3.625%
13/10/2021 1,170,226 0.04
Netherlands EUR 10,778,000 Netherlands Government Bond
EUR 400,000 ABN AMRO Bank NV 2.5% "144A' 1.75% 15/7/2023* 11,525,282 0.37
5/9/2023 450,537 0.01 EUR 15,655,000 Netherlands Government Bond
EUR 250,000 ABN AMRO Bank NV 2.5% 144/ 3.25% 15/7/2021* 18,453,966 0.59
29/11/2023 272,590 0.0 EUR 4,160,000 Netherlands Government Bond
EUR 200,000  ABN AMRO Bank NV 3.5% 5.5% 15/1/2028* 6.288,705  0.20
12/1/2018 221,388 0.01 EUR 7,7 05,000 NN Group NV FRN 8/4/2044 7,445,1 16 0.24
EUR 434,000 ABN AMRO Bank NV 3.625% EUR 8,265,000 North Westerly CLO V2013 BV
6/10/2017 474,521 0.02 'IV-X A-1' FRN 15/1/2026 8,264,645 0.26
The notes on pages 415 to 426 form an integral part of these financial statements.
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EUR 1,471,000
EUR 3,000,000
EUR 860,000
EUR 250,000

EUR 750,000

GBP 5,600,000

USD 1,100,000

EUR 587,367
EUR 8,242,280
EUR 1,452,425

EUR 1,800,000
EUR 400,000

EUR 1,955,000
EUR 1,709,000

EUR 565,000
EUR 9,075,000

EUR 700,000
EUR 2,619,000

EUR 350,000

EUR 440,000
EUR 1,920,000

EUR 300,000

EUR 170,000
EUR 600,000

EUR 300,000
EUR 2,400,000
EUR 2,300,000
EUR 3,400,000

EUR 200,000

EUR 1,200,000

North Westerly CLO IV 2013 BV
4.67% 15/1/2026

RWE Finance BV 1.875%
30/1/2020

Schaeffler Finance BV 2.75%
15/6/2019

Shell International Finance BV
2.5% 24/3/2026

Siemens
Financieringsmaatschappij
NV FRN 14/9/2066

Siemens
Financieringsmaatschappij
NV 2.75% 10/9/2025

Siemens
Financieringsmaatschappij
NV '"144A'5.75% 17/10/2016

Storm BV '2010-1 AT' FRN
22/3/2052

Storm BV '2013-4 A1' FRN
22/10/2053

Storm BV '2012-4 A1' FRN
22/8/2054

Storm BV 0.504% 22/3/2051

Syngenta Finance NV FRN
2/10/2017

TenneT Holding BV 2.125%
1/11/2020

TenneT Holding BV 4.625%
21/2/2023

Unilever NV 1.75% 5/8/2020

Volkswagen International Finance
NV FRN 4/9/2018 (Perpetual)

Volkswagen International Finance
NV FRN 15/4/2019

Volkswagen International Finance
NV FRN 24/3/2021 (Perpetual)

Volkswagen International Finance
NV FRN 24/3/2026 (Perpetual)

New Zealand

ANZ New Zealand Int'l Ltd/London
1.6% 2/10/2018

ANZ New Zealand Int'l Ltd/London
3% 20/10/2016

Westpac Securities NZ Ltd
0.875% 24/6/2019

Norway

DNB Bank ASA FRN 26/9/2023

DNB Boligkreditt AS 1%
22/1/2018

DNB Boligkreditt AS 1.125%
12/11/2018

DNB Boligkreditt AS 1.875%
21/11/2022

Eika Boligkreditt AS 1.25%
6/11/2017

Eika Boligkreditt AS 2.125%
30/1/2023

Santander Consumer Bank AS
1% 10/6/2016

SpareBank 1 Boligkreditt AS
1.25% 28/2/2018

1,496,382 0.05
3,149,066 0.10
864,644 0.03
274,628 0.01
810,926 0.03
6,728,270 0.22
920,633 0.03
588,761 0.02
3,248,762 0.10
1,460,155 0.05
1,800,810 0.06
400,691 0.01
2,073,882 0.07
2,111,843 0.07
594,891 0.02
9,682,254 0.31
705,672 0.02
2,762,447 0.09
380,345 0.01
178,971,766 5.74
458,576 0.01
2,031,766 0.07
304,645 0.01
2,794,987 0.09
179,899 0.00
613,977 0.02
309,043 0.01
2,576,881 0.08
2,366,897 0.08
3,689,839 0.12
201,650 0.01
1,238,743 0.04

EUR 300,000

EUR 3,000,000

EUR 2,140,000

EUR 3,015,000

EUR 300,000

EUR 2,982,621

EUR 20,600,000

EUR 7,400,000

EUR 9,100,000

EUR 300,000

EUR 3,823,150

EUR 2,900,000

EUR 5,585,779

EUR 11,560,514

EUR 10,300,000

EUR 2,660,000

EUR 6,582,000

EUR 9,630,000

EUR 1,675,000

USD 4,382,000

EUR 570,000

EUR 400,000

EUR 3,900,000

SpareBank 1 Boligkreditt AS
1.5% 20/1/2020

SpareBank 1 Boligkreditt AS
1.5% 12/6/2020

SpareBank 1 Boligkreditt AS
2.375% 22/11/2016

Sparebanken Vest 1.5%
11/9/2018

Sparebanken Vest Boligkreditt
AS 3.125% 8/2/2016

Portugal

Atlantes Ltd / Atlantes Finance
Plc FRN 20/3/2033

Banco Santander Totta SA 1.5%
3/4/2017

Banco Santander Totta SA 1.625%
11/6/2019

Caixa Geral de Depositos SA 3%
15/1/2019

Galp Energia SGPS SA 4.125%
25/1/2019

GAMMA Sociedade de
Titularizacao de
Creditos SA/Atlantes
SME 2.205% 28/12/2043

Portugal Obrigacoes do Tesouro
OT "44A' 4.45% 15/6/2018

TAGUS-Sociedade de Titularizacao
de Creditos SA/Volta
Electricity Receivables
4.172% 16/2/2017

TAGUS-Sociedade de Titularizacao
de Creditos SA/Volta ll
Electricity Receivables
2.98% 16/2/2018

Romania

Romanian Government
International Bond
5.25% 17/6/2016

Slovenia

Nova Ljubljanska Banka dd
2.875% 3/7/2017

Slovenia Government Bond
1.75% 9/10/2017

Slovenia Government Bond
3% 8/4/2021

Slovenia Government Bond
4.125% 26/1/2020

Slovenia Government
International Bond
5.25% 18/2/2024

Spain

Amadeus Capital Markets SA
4.875% 15/7/2016

Autonomous Community of
Madrid Spain 4.75%
26/3/2015

Ayt Cedulas Cajas Global 3.5%
14/3/2016

314,578 0.01
3,147,920 0.10
2,242,370 0.07
3,145,942 0.10

312,459 0.01

20,340,198 0.65
3,005,924 0.10
20,870,060 0.67
7,497,638 0.24
9,711,376 0.31

321,564 0.01
3,829,714 0.12
3,208,113 0.11
5,697,271 0.18

11,619,426 0.37
65,761,086 2.1
11,087,078 0.36
2,631,085 0.08
6,746,712 0.22
10,268,522 0.33
1,885,731 0.06
3,595,920 0.12
25,127,970 0.81

613,680 0.02

409,278 0.01
4,062,855 0.13
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EUR 10,300,000 Ayt Cedulas Cajas Global 3.75% EUR 100,000 Gas Natural Capital Markets SA
14/12/2022 11,383,980 0.37 4.375% 2/11/2016 108,291 0.00
EUR 700,000 Ayt Cedulas Cajas Global 4% EUR 2,800,000 Iberdrola Finanzas SAU 3.5%
20/12/2016 750,435 0.02 13/10/2016 2,973,511 0.10
EUR 3,200,000 Ayt Cedulas Cajas Global 4% GBP 1,300,000 Instituto de Credito Oficial 4%
21/3/2017 3,439,473 0.11 8/12/2014 1,648,338 0.05
EUR 5,000,000 Ayt Cedulas Cajas Global 4% EUR 300,000 Kutxabank SA3% 1/2/2017 317,271 0.01
24/3/2021 5,677,532 0.18 EUR 600,000 PITCH1 5.125% 20/7/2022 734,775 0.02
EUR 800,000 AyT Cedulas Cajas X Fondo de EUR 8,100,000 Santander International Debt
Titulizacion de Activos FRN SAU 1.375% 25/3/2017 8,250,105 0.27
30/6/2015 797,489 0.03 EUR 700,000 Santander International Debt
EUR 6,000,000 AyT Cedulas Cajas X Fondo de SAU 4% 27/3/2017 759,386 0.02
Titulizacion de Activos 3.75% EUR 32,380,000 Spain Government Bond 2.1%
30/6/2025 6,410,260 0.21 30/4/2017 33,756,553 1.08
EUR 4,700,000 Banco Bilbao Vizcaya Argentaria EUR 4,030,000 Spain Government Bond 2.75%
SA 3% 9/10/2014 4,712,400 0.15 30/4/2019 4,366,465 0.14
EUR 300,000 Banco Bilbao Vizcaya Argentaria EUR 12,446,000 Spain Government Bond '144A!
SA3.5% 5/12/2017 328,203 0.01 2.75% 31/10/2024 13,038,619 0.42
EUR 4,000,000 Banco Bilbao Vizcaya Argentaria EUR 56,870,000 Spain Government Bond 4.5%
SA 3.625% 18/1/2017 4,296,014 0.14 31/1/2018 64,208,493 2.06
EUR 4,750,000 Banco Bilbao Vizcaya Argentaria EUR 37,005,000 Spain Government Bond '144A'
SA 4.75% 10/2/2016 5,044,033 0.16 5.16% 31/10/2028 47,151,140 1.51
EUR 300,000 Banco Espanol de Credito SA EUR 23,088,000 Spain Government Bond '144A"
3.75% 17/6/2016 317,313 0.01 5.15% 31/10/2044 30,377,850 0.97
EUR 13,500,000 Banco Popular Espanol SA 2.125% EUR 3,350,000 Spain Government Bond 5.5%
8/10/2019 14,059,358 0.45 30/4/2021 4,223,225 0.14
EUR 3,600,000 Banco Popular Espanol SA 3.5% EUR 2,852,000 Spain Government Bond 5.85%
11/9/2017 3,876,008 0.12 31/1/2022 3,698,590 0.12
EUR 6,300,000 Banco Popular Espanol SA 4.25% EUR 700,000 Telefonica Emisiones SAU
30/9/2015 6,550,378 0.21 4.967% 3/2/2016 743,676 0.02
EUR 2,100,000 Banco Santander SA 3.125% 377.620.361 12.11
28/1/2015 2,123,474 0.07 —
EUR 900,000 Banco Santander SA 3.125% Sweden
28/9/2015 926,289 0.03 SEK 41,295,366  Bluestep Mortgage Securities
EUR 4,300,000 Banco Santander SA 3.25% 2.947% 10/11/2055 4514712 0.14
17/2/2015 4,356,609 0.14 EUR575,000 Nordea Bank AB 2% 17/2/2021 608,327  0.02
EUR1.000,000  Banco Santander SA 4.375% EUR500,000 Nordea Bank AB 4% 29/6/2020 588,030  0.02
16/3/2015 1021376 0.03 EUR 500,000 Nordea Bank AB 4.5% 26/3/2020 575,584  0.02
EUR 500,000  Banco Santander SA 4.625% EUR 2,000,000 Scania CV AB 1.6256% 14/9/2017 2,056,589  0.07
20/1/2016 528841 0.02 EUR 4,050,000 Skandinaviska Enskilda Banken
EUR 2,000,000 Banco Santander SA 4.625% AB 1.5% 25/2/2020 4,258,136 014
21/6/2016 2,147,954 007 EUR 400,000 Skandinaviska Enskilda Banken
EUR 10,700,000 Bankia SA FRN 22/5/2024 10,137,269 0.33 AB 1.625% 4/11/2020 423,045 0.01
EUR 6,700,000 Bankia SA 3.5% 14/12/2015 6,947,535 0.22 FUR 353,000 Svenska Handelsbanken AB
EUR 6,350,000 Bankia SA 3.625% 5/10/2016 6,730,562 0.22 FRN 15/1/2024 368,169 0.01
EUR 500,000 Bankia SA 4% 3/2/2025 578,063 0.02 EUR 2,650,000 Svenska Handelsbanken AB
EUR 300,000 Bankia SA 4.25% 25/5/2018 335,563 0.01 2.95% 14/6/2018 2,815,997 0.09
EUR 1,000,000 Bankinter SA 2.75% 26/7/2016 1,041,373 0.03
EUR850,000 Bankinter SA 3.875% 16,209489 062
30/10/2015 883,304 0.03 .
. ' Switzerland
0,
EUR 200,000 - CaixaBank SA 2.625% 21/3/2024 216559 0.01 EUR 180,000 Credit Suisse AG FRN 18/9/2026 200,700 001
EUR 600,000 CaixaBank SA 3% 22/3/2018 647,968 0.02 EUR 225000 Credit Suisse AG/Guernsey 1%
EUR 3,300,000 CaixaBank SA 3.25% 5/10/2015 3,401,186 0.11 ’ y 17
) ) 12/3/2019 230,175 0.01
EUR 6,300,000 Cajas Rurales Unidas SCC 3.75% . .
EUR 300,000 Credit Suisse AG/Guernsey 1.75%
22/11/2018 6,875,355 0.22
EUR 12,400,000 Cedulas TDA 6 Fondo d 18/1/2021 318,755 001
A i do At EUR 225,000 Credit Suisse AG/London 1.375%
turizacion ge ACtVos 29/11/2019 229521 001
4.25% 10/4/2031 13,777,474 0.44 . .
o EUR 290,000 Credit Suisse AG/London 3.875%
EUR 16,000,000 FADE - Fondo de Amortizacion
del Deficit Electrico 2.25% 25/1/2017 312,850 001
’ USD 200,000  Credit Suisse Group AG FRN
17/12/2016 16,625,386 0.53
- 11/12/2023 (Perpetual) 166,209 0.00
EUR 7,800,000 FADE - Fondo de Amortizacion . .
- ) USD 3,300,000  Credit Suisse Group AG FRN
del Deficit Electrico 3.375%
17/3/2019 8.621 679 0.28 18/12/2024 (Perpetual) 2,510,787 0.08
EUR550,000 Gas Natural Capital Markets SA EUR 395,000 UBSAG FRN 12/2/2026 425,526 0.01
4.125% 26/1/2018 611,555  0.02 4,394,523  0.14
The notes on pages 415 to 426 form an integral part of these financial statements.
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EUR 890,000

EUR 5,055,000
EUR 490,000
EUR 100,000
EUR 700,000
EUR 300,000

EUR 1,668,598

EUR 2,210,430

EUR 2,500,000
GBP 2,802,815
EUR 4,775,000
EUR 4,500,000
EUR 375,000
EUR 525,000

GBP 2,530,732
EUR 8,975,000

USD 350,000
GBP 332,899

EUR 276,843

EUR 4,675,000
GBP 14,885,000
GBP 200,000
GBP 900,000
GBP 2,562,934
GBP 3,261,380
GBP 1,334,444
GBP 250,000
GBP 4,124,000

GBP 643,896

GBP 1,950,000

United Arab Emirates
Glencore Finance Dubai Ltd
1.75% 19/5/2016

United Kingdom

Abbey National Treasury Services
Plc/London 1.625% 26/11/2020

Abbey National Treasury Services
Plc/London 2% 14/1/2019

Abbey National Treasury Services
Plc/London 2.625% 16/7/2020

Abbey National Treasury Services
Plc/London 3.375% 8/6/2015

Abbey National Treasury Services
Plc/London 3.375% 20/10/2015

Aire Valley Mortgages Plc
'2004-1X 3A2' FRN
20/9/2066

Aire Valley Mortgages Plc
'2006-1X 2A1" FRN
20/9/2066

Aon Plc 2.875% 14/5/2026

Asset-Backed European
Securitisation Transaction
Eight Srl 1.651% 15/6/2019

Barclays Bank Plc 2.125%
24/2/2021

Barclays Bank Plc 2.25%
22/2/2017

Barclays Bank Plc 2.25%
10/6/2024

BP Capital Markets Plc 2.972%
27/2/2026

Brass No 3 Plc FRN 16/4/2051

British Telecommunications Plc
1.125% 10/6/2019

British Telecommunications Plc
2.35% 14/2/2019

Bruntwood Alpha Plc '2007-1 A'
FRN 15/1/2019

Bumper 5 UK Finance Plc
'2012-5A1'FRN
20/6/2022

Compass Group Plc 1.875%
27/1/2023

Co-Operative Bank Plc/United
Kingdom 4.75% 11/11/2021

Coventry Building Society FRN
1/11/2019 (Perpetual)

Eastern Power Networks Plc
6.25% 12/11/2036

E-CARAT 2 Plc FRN 18/10/2021

E-CARAT Plc FRN 18/3/2022

Eddystone Finance Plc '2006-1 A2'
FRN 19/4/2021

Experian Finance Plc 3.5%
15/10/2021

Fosse Master Issuer Plc 0.958%
18/10/2054

Gemgarto '2012-1 A1'FRN
14/5/2045

GKN Holdings Plc 5.375%
19/9/2022

906,830 0.03
5,332,435 0.17
512,729 0.02
108,666 0.00
716,906 0.02
309,975 0.01
1,641,526 0.05
2,165,784 0.07
2,666,450 0.09
3,530,750 0.11
5,042,963 0.16
4,722,002 0.15
392,113 0.01
583,440 0.02
3,186,598 0.10
9,082,643 0.29
268,700 0.01
420,059 0.01
277,126 0.01
4,805,989 0.15
20,601,083 0.66
252,979 0.01
1,473,426 0.05
3,221,739 0.10
4,112,713 0.13
1,662,511 0.05
321,369 0.01
5,203,911 0.17
833,581 0.03
2,725,074 0.09

GBP 7,487,650
EUR 300,000
EUR 1,471,000
EUR 10,000,000
EUR 660,000
USD 200,000

GBP 3,170,000
GBP 398,786

GBP 200,000
GBP 200,000
EUR 375,000
EUR 200,000

GBP 1,499,229

GBP 974,000
EUR 600,000
EUR 700,000
GBP 2,975,000
EUR 5,950,000
EUR 2,200,000

EUR 450,000
GBP 1,756,910

GBP 1,147,000
GBP 1,251,360
GBP 1,166,103
GBP 5,065,980
EUR 275,000
EUR 560,000
EUR 2,774,000
GBP 1,353,345
EUR 400,000

EUR 365,000
EUR 795,000

GBP 1,465,000
GBP 1,195,000

EUR 3,628,384

Greene King Finance Plc FRN
156/12/2033

Hammerson Plc 2% 1/7/2022

Hammerson Plc 2.756% 26/9/2019

HBOS Plc 4.875% 20/3/2015

HSBC Holdings Plc FRN 10/1/2024

HSBC Holdings Plc 5.25%
14/3/2044

John Lewis Plc 6.125% 21/1/2025

Leofric No 1 Plc '2012-1 A" FRN
26/5/2050

Lloyds Bank Plc FRN 16/12/2021

Lloyds Bank Plc 5.125% 7/3/2025

Lloyds Bank Plc 5.375%
3/9/2019

Lloyds Banking Group Plc FRN
27/6/2020 (Perpetual)

London & Regional Debt
Securitisation No 1 Plc
FRN 15/10/2017

Mitchells & Butlers Finance Plc
FRN 15/6/2036

Motability Operations Group Plc
3.256% 30/11/2018

Motability Operations Group Plc
3.75% 29/11/2017

Nationwide Building Society FRN
20/6/2019 (Perpetual)

Nationwide Building Society
2.25% 25/6/2029

Nationwide Building Society
3.125% 13/10/2016

NGG Finance Plc FRN 18/6/2076

Precise Mortgage Funding No 1
Plc FRN 12/3/2047

Priory Group No 3 Plc 7%
15/2/2018

Punch Taverns Finance Plc 6.82%
15/7/2020

Residential Mortgage Securities 26
Plc FRN 14/2/2041

Rochester Financing No. 1 PL
1.969% 16/7/2046

Royal Bank of Scotland Group Plc
1.625% 25/6/2019

Royal Bank of Scotland Plc/The
4% 15/3/2016

Royal Bank of Scotland Plc/The
6.934% 9/4/2018

Silk Road Finance Number Three
Plc '2012-1 A" FRN 21/6/2055

SSE Plc FRN 1/10/2017
(Perpetual)

SSE Plc 2% 17/6/2020

Standard Chartered Plc 4.125%
18/1/2019

Stonegate Pub Co Financing Plc
FRN 15/4/2019

Stonegate Pub Co Financing Plc
5.76% 15/4/2019

Taurus Plc '2013-GMF1 A' FRN
21/5/2024

9,428,668
309,202
1,590,372
10,215,650
705,339

167,357
4,761,905

510,317
294,553
299,525
458,301

210,813

1,915,233
1,072,869
662,736
769,501
3,782,714
6,414,903

2,334,929
486,504

2,225,175
1,508,476
1,689,730
1,628,262
6,412,695

280,276

592,337
3,227,856
1,727,616

438,065
382,518

904,055
1,855,855
1,505,469

3,677,298

0.30
0.01
0.05
0.33
0.02

0.01
0.15

0.02
0.01
0.01
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EUR 1,450,374  Taurus Plc '2013-GMF1 B' FRN EUR 700,000 JPMorgan Chase & Co 0.807%
21/5/2024 1,480,221 0.05 7/5/2019 705,767 0.02
EUR 1,718,708  Taurus Plc 2.961% 21/5/2024 1,744,156 0.06 EUR 600,000 JPMorgan Chase Bank NA FRN
GBP 2,065,727 Temese Funding 1 Plc FRN 30/11/2021 634,770 0.02
21/11/2021 2,609,609 0.08 USD 3,502,520  Leek Finance Number Eighteen
GBP 2,808,940 Tesco Property Finance 1 Plc Plc FRN 21/9/2038 2,757,662 0.09
7.623% 13/7/2039 4,732,968 0.15 EUR 300,000 McDonald's Corp 2.625%
GBP 10,308,916  Titan Europe Nhp Ltd '2007-1X A' 11/6/2029 317,592 0.01
FRN 20/1/2017 12,435,316 0.40 EUR 3,000,000 Metropolitan Life Global Funding |
GBP 311,166  Turbo Finance 3 Plc 'A' FRN 4.625% 16/5/2017 3,327,416 0.11
20/11/2019 392,021 0.01 EUR 630,000  Microsoft Corp 2.125% 6/12/2021 679,341 0.02
GBP 2,643,000 Turbo Finance 3 Plc 'B' FRN USD 225,000 Morgan Stanley FRN 15/7/2019
20/11/2019 3,327,132 0.11 (Perpetual) 174,136 0.01
GBP 3,299,000 Turbo Finance 4 Plc FRN EUR 6,450,000 Morgan Stanley 2.375% 31/3/2021 6,857,426 0.22
20/1/2021 4,161,119 0.13 EUR 3,390,000 Morgan Stanley 3.75% 21/9/2017 3,700,986 0.12
GBP 3,718,000  Unique Pub Finance Co Plc/The EUR 2,165,000 SABMiller Holdings Inc 1.875%
6.464% 30/3/2032 4,383,872 0.14 20/1/2020 2,274,875 0.07
GBP 2,760,000  Unique Pub Finance Co Plc/The EUR 8,280,000 SES Global Americas Holdings GP
6.542% 30/3/2021 3,648,569 0.12 1.875% 24/10/2018 8,644,604 0.28
GBP 1,610,000  Unique Pub Finance Co Plc/The EUR 1,500,000 SLM Student Loan Trust 2003-10
7.395% 28/3/2024 2,083,590 0.07 FRN 17/9/2010 1,490,457 0.05
GBP 3,050,000 Western Power Distribution East EUR 1,825,000 Toyota Motor Credit Corp 1.8%
Midlands Plc 5.25% 17/1/2023 4,346,793 0.14 23/7/2020 1,926,517 0.06
GBP 1,000,000 Western Power Distribution West USD 1,300,000  Verizon Communications Inc
Midlands Plc 5.75% 16/4/2032 1,634,160 0.05 5.15% 15/9/2023 1,117,951 0.04
GBP 41,900 Windermere Cmbs Plc 'XI-X A' GBP 2,000,000 Virgin Media Secured Finance
FRN 24/4/2017 52,816 0.00 Plc 6% 15/4/2021 2,646,207 0.08
EUR 2,087,000 WPP Finance 2013 3% EUR 4,500,000 Wells Fargo & Co 2.125% 4/6/2024 4,709,187 0.15
20/11/2023 2,329,686 0.07 EUR 480,000 Wells Fargo & Co 2.25% 3/9/2020 517,183 0.02
209,784,332 6.72 EUR 2,950,000 WM Covered Bond Program 4%
27/9/2016 3,172,110 0.10
United States 81,861,047 2.62
EUR 5,855,000 3M Co 1.875% 15/11/2021 6,204,604 0.20 Total Bonds 3.067.675303  98.34
EUR 740,000 Bank of America Corp 2.5%
27/7/2020 795.296 0.02 Total Transferable Securities and Money
EUR600,000 Bank of America Corp 4.75% Market Instruments Admitted to an
3/4/2017 663,159 0.02 Official Stock Exchange Listing or
EUR 6,525,000 Citigroup Inc 1.75% 29/1/2018 6,765,520 0.22 Dealt in on Another Regulated Market 3,195,753,879 102.45
EUR 300,000  Citigroup Inc 3.5% 5/8/2015 308,761 0.01
2.375% 7/3/2022 2,648,467 0.08
USD 12,800,000  Ford Motor Credit Co LLC FRN
6/12/2017 9,741,016 031 BONDS
EUR 250,000 Goldman Sachs Group Inc/The lceland
2.5%18/10/2021 267,585 0.01 USD 2,500,000  Glitnir Banki HF (Defaulted)
EUR 2,820,000 Goldman Sachs Group Inc/The 25/9/2012 (Zero Coupon)
2.625% 19/8/2020 3,052,740 0.10 (Restricted) _ 0.00
EUR 1,750,000 Goldman Sachs Group Inc/The
3.25% 1/2/2023 1950829 006 | lotalBonds - 000
EUR 400,000 Goldman Sachs Group Inc/The Total Other Transferable Securities - 0.00
4.375%16/3/2017 _ 437,298 001 | 1otal Portfolio 3,195753,879 102.45
EUR 3,000,000 International Business Machines
Corp 1.375% 19/11/2019 3,096,369 0.10 | Other Net Liabilities (76,397,399)  (2.45)
EUR 270,000 Jefferies Group LLC 2.375%
20/5/2020 275,217 0.0 Total Net Assets (EUR) 3,119,356,480  100.00
~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.
T Securities pledged or given in guarantee, see Note 13, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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PLN 275,165,000

EUR 4,750,000

EUR 400,000

EUR 1,600,000

EUR 1,500,000

EUR 1,700,000

EUR 1,600,000

EUR 975,000

EUR 545,000

EUR 3,700,000

EUR (3,700,000)

EUR 400,000

EUR 280,000

EUR 300,000

EUR (280,000)

Interest Rate Swaps (Deutsche Bank) (Fund
receives Floating PLN WIBOR 3 Month
+ Obps; and pays Fixed 4.13%) (18/9/2014)

Credit Default Swaps (Deutsche Bank) (Fund
provides default protection on DSM NV
4% 10/11/2015; and receives Fixed 1%)
(20/12/2017)

Credit Default Swaps (Barclays) (Fund
receives default protection on Daimler AG
2% 5/5/2017;and pays Fixed 1%)
(20/9/2018)

Credit Default Swaps (Citibank) (Fund
receives default protection on Daimler AG
2% 5/5/2017; and pays Fixed 1%)
(20/9/2018)

Credit Default Swaps (Goldman Sachs)
(Fund receives default protection on
Daimler AG 2% 5/5/2017; and pays
Fixed 1%) (20/9/2018)

Credit Default Swaps (Goldman Sachs)
(Fund receives default protection on
Daimler AG 2% 5/5/2017; and pays
Fixed 1%) (20/9/2018)

Credit Default Swaps (JP Morgan) (Fund
receives default protection on Daimler AG
2% 5/5/2017; and pays Fixed 1%)
(20/9/2018)

Credit Default Swaps (Barclays) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Citibank) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Credit Suisse) (Fund
receives default protection on Banco
Bilbao Vizcaya Argentaria SA 3.75%
17/1/2018; and pays Fixed 3%) (20/3/2019)

Credit Default Swaps (Credit Suisse) (Fund
provides default protection on Banco
Santander SA5.78% 17/2/2028; and
receives Fixed 3%) (20/3/2019)

Credit Default Swaps (Credit Suisse) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Deutsche Bank) (Fund
receives default protection on Banco
Bilbao Vizcaya Argentaria SA 3.75%
17/1/2018; and pays Fixed 3%)
(20/3/2019)

Credit Default Swaps (Deutsche Bank) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Deutsche Bank) (Fund
provides default protection on Banco
Santander SA5.78% 17/2/2028; and
receives Fixed 3%) (20/3/2019)

(48,736)

(50,995)

(7,316)

(42,510)

(36,917)

(45,178)

(38,703)

(15,611)

(8,576)

(168,980)

137,417

(5,972)

(12,348)

(4,593)

9,992

EUR 1,590,000

EUR (1,590,000)

EUR (195,000)

EUR (490,000)

EUR 490,000

EUR 195,000

EUR 345,000

EUR (345,000)

EUR 1,580,000

EUR 2,790,000

EUR (220,000)

EUR (150,000)

EUR (170,000)

EUR 57,170,000

EUR (160,000)

Credit Default Swaps (Goldman Sachs)
(Fund receives default protection on Tesco
Plc 6% 14/12/2029; and pays Fixed 1%)
(20/3/2019)

Credit Default Swaps (Goldman Sachs)
(Fund provides default protection on
J Sainsbury Plc 4.25% 16/7/2014;
and receives Fixed 1%) (20/3/2019)

Credit Default Swaps (HSBC) (Fund provides
default protection on Banco Bilbao
Vizcaya Argentaria SA 5.78% 17/2/2018;
and receives Fixed 3%) (20/3/2019)

Credit Default Swaps (HSBC) (Fund provides
default protection on Banco Santander SA
5.78% 17/2/2028; and receives Fixed 3%)
(20/3/2019)

Credit Default Swaps (HSBC) (Fund receives
default protection on Banco Bilbao
Vizcaya Argentaria SA 3.75% 17/1/2018;
and pays Fixed 3%) (20/3/2019)

Credit Default Swaps (HSBC) (Fund receives
default protection on Banco Bilbao
Vizcaya Argentaria SA 3.75% 17/1/2018;
and pays Fixed 3%) (20/3/2019)

Credit Default Swaps (HSBC) (Fund receives
default protection on Banco Bilbao
Vizcaya Argentaria SA 3.75% 17/1/2018;
and pays Fixed 3%) (20/3/2019)

Credit Default Swaps (HSBC) (Fund provides
default protection on Banco Santander SA
5.78% 17/2/2028; and receives Fixed 3%)
(20/3/2019)

Credit Default Swaps (Societe Generale)
(Fund receives default protection on
Koninklijke KPN NV 8.375% 1/10/2030;
and pays Fixed 1%) (20/3/2019)

Credit Default Swaps (Societe Generale)
(Fund receives default protection on
Koninklijke KPN NV 8.375% 1/10/2030;
and pays Fixed 1%) (20/3/2019)

Credit Default Swaps (Barclays) (Fund
provides default protection on Vodafone
Group Plc 5% 4/6/2018; and receives
Fixed 1%) (20/6/2019)

Credit Default Swaps (Bank of America)
(Fund provides default protection on
British Telecommunications Plc 5.75%
7/12/2028; and receives Fixed 1%)
(20/6/2019)

Credit Default Swaps (Bank of America)
(Fund provides default protection on
Vodafone Group Plc 5% 4/6/2018;and
receives Fixed 1%) (20/6/2019)

Credit Default Swaps (Deutsche Bank) (Fund
receives default protection on ITRAXX.
EUR.21V1;and pays Fixed 1%) (20/6/2019)

Credit Default Swaps (Citibank) (Fund
provides default protection on Vodafone
Group Plc 5% 4/6/2018; and receives
Fixed 1%) (20/6/2019)

(2,762)

9,926

6,959

17,487

(21,276)

(8,580)

(15,339)

12,492

(22,230)

(39,256)

905

242

612

(382,177)

(192)
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Furo Bond Fund continued

Swaps as at 31 August 2014

EUR 1,210,000

Credit Default Swaps (Deutsche Bank) (Fund
receives default protection on Tesco Plc
6% 14/12/2029; and pays Fixed 1%)

EUR (190,000)

Credit Default Swaps (Morgan Stanley)
(Fund provides default protection on
Vodafone Group Plc 5% 4/6/2018;

(20/6/2019) (277) and receives Fixed 1%) (20/6/2019) 591
EUR (1,210,000)  Credit Default Swaps (Deutsche Bank) (Fund EUR (110,000) Credit Default Swaps (Credit Suisse) (Fund
provides default protection on J Sainsbury provides default protection on British Sky
Plc 4.25% 16/7/2014; and receives Fixed Broadcasting Group Plc 6% 21/5/2027;
1%) (20/6/2019) 6,348 and receives Fixed 1%) (20/9/2019) 892
EUR (1,210,000) Credit Default Swaps (Deutsche Bank) (Fund EUR (25,000) Credit Default Swaps (Credit Suisse) (Fund
provides default protection on J Sainsbury provides default protection on British Sky
Plc 4.25% 16/7/2014; and receives Fixed Broadcasting Group Plc 6.00% 21/5/2027;
1%) (20/6/2019) 6,161 and receives Fixed 1%) (20/9/2019) 538
EUR 1,210,000  Credit Default Swaps (Deutsche Bank) (Fund EUR (65,000) Credit Default Swaps (Credit Suisse) (Fund
receives default protection on Tesco Plc provides default protection on British Sky
6% 14/12/2029; and pays Fixed 1%) Broadcasting Group Plc 6% 21/5/2027;
(20/6/2019) (1,938) and receives Fixed 1%) (20/9/2019) 615
EUR 1,490,000 Credit Default Swaps (Goldman Sachs) EUR (70,000) Credit Default Swaps (Deutsche Bank) (Fund
(Fund receives default protection on provides default protection on British Sky
Banca Monte Dei Paschi Di Siena SpA Broadcasting Group Plc 6.00% 21/5/2027;
3.875% 2/2/2015; and pays Fixed 5%) and receives Fixed 1%) (20/9/2019) 1,023
(20/6/2019) (15,034) EUR (70,000)  Credit Default Swaps (Morgan Stanley)
EUR 1,300,000 Credit Default Swaps (Goldman Sachs) (Fund provides default protection on
(Fund receives default protection on British Sky Broadcasting Group Plc 6%
Banca Monte Dei Paschi Di Siena SpA 21/5/2027; and receives Fixed 1%)
3.875% 2/2/2015; and pays Fixed 5%) (20/9/2019) 1,434
(20/6/2019) (15,936) EUR 36,155,000 Interest Rate Swaps (Barclays) (Fund
EUR 2,030,000  Credit Default Swaps (Goldman Sachs) receives Floating EUR EURIBOR 6 Month
(Fund receives default protection on + Obps; and pays Fixed 2.28208%)
Banca Monte Dei Paschi Di Siena SpA (15/8/2046) (4,783,664)
3.875% 2/2/2015; and pays Fixed 5%) (EUR underlying exposure — EUR 211,841,970) (5,598,259)
(20/6/2019) (17,463)
EUR (250,000) Credit Default Swaps (HSBC) (Fund
provides default protection on British
Telecommunications Plc 5.75%
7/12/2028; and receives Fixed 1%)
(20/6/2019) 666
Note: The total market value of EUR (6,949,730) of these transactions is included in the Statement of Net Assets (see Note 2c).
The notes on pages 415 to 426 form an integral part of these financial statements.
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Furo Bond Fund continued

Open Exchange Traded Futures Contracts
as at 31 August 2014

Open Forward Foreign Exchange Transactions
as at 31 August 2014

2,195 Euro Schatz September 2014 243,151,125

462 Euro-BTP  September 2014 60,369,540 BRL 37,960,000 USD 16,835,943 12/9/2014 60,876
394 30 Year Euro-BUXL  September 2014 57,350,640 EUR 175,732,310 GBP 142,080,000 12/9/2014  (3,068,607)
363 Euro-OAT  September 2014 52,827,390 EUR 4,808,667 SEK 43,640,000 12/9/2014 45,857
93 Euro Schatz September 2014 10,302,075 EUR 102,248,410 USD 137,720,539 12/9/2014 (2,268,861)
70 Euro BOBL September 2014 9,045,400 GBP 14,990,000 EUR 18,784,711 12/9/2014 79,280
2 Euro Bund September 2014 302,960 PLN 8,750,000 EUR 2,114,368 12/9/2014 (41,528)
2 Euro BOBL September 2014 258,440 SEK 3,040,000 EUR 331,845 12/9/2014 (64)
(27) EuroBund September 2014 4,089,960 USD 16,572,801 BRL 37,960,000 12/9/2014 (260,576)
(593) Euro Bund September 2014 89,827,640 USD 77,028,495 EUR 57,515,427 12/9/2014 942142
(1,052) Euro BOBL September 2014 135,939,440 EUR 45,509,417 CHF 55,154,000 25/9/2014 (221,561)
(1 US Ultra Bond (CBT)  December 2014 118,182 EUR 9,290,000 USD 12,342,583 25/9/2014 (76,267)
(5) LongGilt  December 2014 714,255 GBP 22,290,000 USD 36,926,015 25/9/2014 24,304
(6) Long Gilt  December 2014 857,107 JPY 1,556,400,000 USD 15,024,711 25/9/2014 (41,356)
@) US Treasury 5 Year Note (CBT)  December 2014 631,124 PLN 49,160,000 EUR 11,675,129 25/9/2014 (39,533)
(29) US Treasury 10 Year Note (CBT)  December 2014 2,768,722 USD 15,311,012 AUD 16,531,000 25/9/2014 (74,755)
(96) US Treasury 10 Year Note (CBT)  December 2014 9,165,425 USD 39,373,000 EUR 29,651,000 25/9/2014 227515
(111) US Treasury 5 Year Note (CBT)  December 2014 10,007,821 USD 15,202,782 JPY 1,556,400,000 25/9/2014 176,486
(331) Long Gilt  December 2014 47,283,714 . o Y
1,898 90 Day Sterling  December 2015 294,302,969 Net unrealised depreciation I
o Do NE DS vooHedgeasareciss
(482) 90 Day Sterling March 2016 74,602,193

(1,003) 90 Day Euro $ March 2016 187,936,687 EUR 161,518 USD 215,790 12/9/2014 (2,246)
1639 90 DayEuro$  December 2016 304,681,276 USD 30,137,970 EUR 22,554,799 12/9/2014 317175
(1,898) 90 Day Sterling December 2016 292,391,911 Net unrealised appreciation 314,929
(1,639) 90 Day Euro$ December 2017 302,597,720 Total net unrealised depreciation

Total underlying exposure 2,196,208,080 (EUR underlying exposure - EUR 663,688,543) (4,219,719)

Note: The net unrealised appreciation of EUR 4,830,997 attributed to these transactions
isincluded in the Statement of Net Assets (see Note 2¢).

Purchased Put Options as at 31 August 2014

70,300,000 OTC GBP/USD Put Option
(Barclays)
strike price GBP 1.645
expiring on 19/9/2014 9,073
44,500,000 OTC EUR/USD Put Option
(Bank of America Merrill Lynch)
strike price EUR 1.305
expiring on 3/10/2014

148,026

(33,642) 139,018

Note: The net unrealised depreciation attributed to these transactions is included

in the Statement of Net Assets (see Note 2c).

Barclays, BNP Paribas, BNY Mellon, Citibank, Credit Suisse, Deutsche Bank, HSBC Bank Plc,
Morgan Stanley, State Street and UBS are the counterparties to these Open Forward
Foreign Exchange Transactions.

Total Purchased Put Options

(EUR underlying exposure — EUR 52,324,859) (24,569) 287,044

Note: Purchased Put Options are included in the Statement of Net Assets (see Note 2c).
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Portfolio of Investments 31 August 2014

FUNDS EUR 300,000 Arkema SA 4% 25/10/2017 329,069  0.08
EUR 900,000 Banque Federative du Credit Mutuel
Ireland 4 SA 2.625% 24/2/2021 981,362 0.23
23,592,761 Institutional Cash Series plc EUR 2,900,000 Banque Federative du Credit Mutuel
- Institutional Euro Assets SA 2.625% 18/3/2024 3,121,601 074
Liquidity Fund™ 23592761 .57 EUR 200,000 Banque Federative du Credit Mutuel
Total Funds 23,592,761 5.57 SA 2.875% 21/6/2017 212,825  0.05
EUR 400,000 Banque Federative du Credit Mutuel
SA 3% 28/11/2023 446,294 0.1
BONDS EUR 700,000 BNP Paribas SA 1.375% 21/11/2018 717,237 0.17
Australia EUR 1,865,000 BNP Parikgas gA 2.25% 13/1//2021 1,086,849  0.47
e EUR 1,529,000 BNP Paribas SA 2.5% 23/8/2019 1,644,787  0.39
FURSENORD Brm B on Finance Ld 2:25% EUR 1,500,000 BNP Paribas SA2.875% 13/7/2015%  1,534714  0.36
5/9/2020 387,825  0.09 :
EUR 450,000 BNP Paribas SA 2.875% 24/10/2022 499,072  0.12
Belgium EUR530,000 BNP Paribas SA 2.875% 26/9/2023 589,361 0.14
EUR 230,000 Anheuser-Busch InBev NV 1.25% EUR 800,000 BPCE SA 1.625% 8/2/2017 820,198  0.19
24/3/2017 234668 0.05 EUR 500,000 BPCE SA 1.75% 14/3/2016 509,722  0.12
GBP2.235.000 Anheuser-Busch InBev NV 4% EUR 1,000,000 BPCE SA 2.875% 22/9/2015 1,025972  0.24
94/9/2025 2,963,967 070 EUR 4,000,000 ~ Carrefour SA 1.75% 22/5/2019 4,159,414 0.98
EUR 450,000 BNP Paribas Fortis SA 4.375% EUR 67326 Cars Alliance Auto Loans France F
1/2/2017 489,473 012 '2012-F1F A' 1.379% 25/9/2021 67,471 0.02
EUR 1,500,000 UCB SA 4.125% 4/1/2021 1687957 040 | EURT300,000 CasinoGuichard Perrachon SA
2.798% 5/8/2026 1,343,779 0.32
5376065 127 EUR 1,400,000 Christian Dior SA 1.375% 19/6/2019 1,414,614  0.33
Bermuda EUR 1100,000 ~ Cie de St-Gobain 3.5% 30/9/2015 1,135,788  0.27
GBP 2,246,000  Fidelity International Ltd 6.75% EUR 2,500,000 c'iggf:&'g;ese; é”g;;;'zl}f&zzw 6 2770885 066
1971072020 8.279825 077 EUR 700,000 CNP Assurances FRN 5/6/2045 730,433 0.17
EUR 1,200,000  Fidelity International Ltd 6.875% .
EUR 5,000,000 Electricite de France SA FRN
24/2/2017 1365624 0.32 22/1/2022 (Perpetual) 5279759 1.25
L . petua s A
GBP 600,000 Fidelity International Ltd 7.125% EUR 200.000 Electricite de France SA 4.625%
13/2/2024 909,016  0.22 ’ 1192024 252335 0.06
5,543,965 1.31 EUR50,000 Electricite de France SA 4.625%
26/4/2030 65,631 0.02
Cayman Islands EUR 850,000 Electricite de France SA 5%
EUR 2,000,000 PrincipaL Financial Global Funding 1 5/2/2018 979’139 0.23
LLC 4.5% 26/1/2017 2,164,769 0.5 EUR 900,000 Electricite de France SA 5.5%
EUR 175,000 Thames Water Utilities Cayman 25/10/2016 1,000,078 0.24
Finance Ltd 3.25% 9/11/2016 185,186 0.05 EUR 100,000 Eutelsat SA 2.625% 13/1/2020 106,818 0.03
2,349,925  0.56 EUR 200,000 Eutelsat SA 3.125% 10/10/2022 221,009  0.05
EUR 1,000,000 Eutelsat SA 4.125% 27/3/2017 1,085,033  0.26
Cyprus EUR 1,100,000  France Government Bond OAT 0.7%
EUR 1,320,000 Cyprus Government International 25/7/2030 1,199,572 0.28
Bond 4.75% 25/6/2019 1324382  0.31 EUR 1,262,000 GDF Suez 1.5% 1/2/2016 1,283,723  0.30
EUR 173,000 GDF Suez 2.25% 1/6/2018 183,972 0.04
Czech Republic EUR 3,000,000 GDF Suez 3% 2/6/2019 (Perpetual) 3,058,813 0.72
EUR 150,000 CEZAS 4.875% 16/4/2025 189,123 0.04 EUR 300,000 GDF Suez 3% 1/2/2023 339,127 0.08
EUR 500,000 HSBC France SA 1.875% 16/1/2020 527,337 0.12
Denmark EUR 300,000 ICADE 2.25% 30/1/2019 314,085 0.07
EUR 1,000,000  TDCA/S 3.76% 2/3/2022 1,163,803 0.28 EUR 1,600,000  ICADE 2.25% 16/4/2021 1,664,357  0.39
EUR 800,000 TDCA/S 4.375% 23/2/2018 898,869  0.21 EUR 1,100,000 Imerys SA 2.5% 26/11/2020 1,164,211 0.27
2,062,672  0.49 EUR 300,000 JCDecaux SA 2% 8/2/2018 311,919  0.07
EUR 200,000  Kering 2.5% 15/7/2020 214759  0.05
Finland EUR 600,000 Kering 3.75% 8/4/2015 611,937  0.14
EUR 695,000 CRH Finland Services OYJ 2.75% EUR 1,800,000 Numericable Group SA 5.375%
15/10/2020 750,723 0.18 15/5/2022 1,910,424  0.45
EUR 1,020,000  Fingrid OYJ 3.5% 3/4/2024 1,180,771 0.28 EUR 500,000 Orange SA 4.75% 21/2/2017 551,062  0.13
1931494 046 GBP 1,195,000 Orange SA 5.25% 5/12/2025 1712,950  0.40
EUR 1,200,000  Plastic Omnium SA 2.875%
France 29/5/2020 1,261,594  0.30
EUR 300,000 Accor SA 2.5% 21/3/2019 318,064 0.08 GBP 850,000  RCI Banque SA 3% 9/5/2019 1,089,137 0.26
EUR600,000 Aeroports de Paris 4% 8/7/2021 715445 017 | EURB3,000000 Renault SA 4.625% 18/9/2017 3,278761 077
The notes on pages 415 to 426 form an integral part of these financial statements.
Annual Report and Audited Accounts 139



Euro Corporate Bond Fund continued

Portfolio of Investments 31 August 2014

EUR 700,000
EUR 300,000
USD 1,715,000

EUR 3,000,000

EUR 1,600,000
EUR 965,000

EUR 750,000

EUR 2,400,000

EUR 3,150,000

EUR 450,000
EUR 1,500,000
EUR 10,900,000

EUR 1,500,000
EUR 2,704,000

EUR 652,000

EUR 330,000
EUR 1,700,000
EUR 1,000,000
USD 1,900,000

EUR 450,000
EUR 3,000,000
EUR 595,000
EUR 3,500,000
EUR 2,500,000

EUR 1,400,000
EUR 1,990,000

USD 4,000,000

EUR 1,745,000

EUR 2,773,000
EUR 2,500,000

EUR 200,000

EUR 700,000
EUR 1,715,000
EUR 1,500,000
EUR 2,000,000
EUR 1,135,000

EUR 48,518

Sanofi 2.5% 14/11/2023 770,108 0.18
Schneider Electric SE 2.5% 6/9/2021 327,094 0.08
Societe Generale SA FRN 27/1/2020

(Perpetual) 1,245,626 0.29
Solvay Finance SA 4.199% 12/5/2019

(Perpetual) 3,130,609 0.74
Thales SA 1.625% 20/3/2018 1,653,076 0.39
Unibail-Rodamco SE 1.875%

8/10/2018 1,006,312 0.24
Unibail-Rodamco SE 2.25%

1/8/2018 792,555 0.19
Vinci SA 3.375% 30/3/2020 2,701,865 0.64

68,378,244 16.14
Germany
Bayer AG FRN 1/7/2074 3,290,104 0.78
Bayer AG 1.125% 24/1/2018 459,484 0.11
Bayer AG 1.875% 25/1/2021 1,685,756 0.37
Bundesrepublik Deutschland

3.256% 4/7/2015 11,196,246 2.64
Commerzbank AG 4% 16/9/2020* 1,750,182 0.41
Daimler AG 1.5% 19/11/2018 2,803,965 0.66
Daimler AG 2% 7/4/2020 690,436 0.16
Daimler AG 2.375% 12/9/2022 359,626 0.09
Deutsche Bank AG FRN 11/3/2016 1,098,840 0.26
Deutsche Bank AG 2.375% 11/1/2023 1,083,546 0.26
Deutsche Bank AG/London 3.7%

30/5/2024 1,466,855 0.35
Hella KGaA Hueck & Co 2.375%

24/1/2020 477,941 0.11
LBBW FRN 27/5/2026 3,012,512 0.71
Linde AG 1.756% 17/9/2020 629,154 0.15
Mahle GmbH 2.5% 14/5/2021 3,576,028 0.84
SAP SE 2.125% 13/11/2019 2,636,468 0.62
Symrise AG 1.75% 10/7/2019 1,418,127 0.34
Vier Gas Transport GmbH 2%

12/6/2020 2,097,908 0.50

39,633,178 9.36
Hong Kong
AlA Group Ltd 1.75% 13/3/2018 3,008,762 0.71
Ireland
Ardagh Packaging Finance Plc /

Ardagh Holdings USA Inc 4.25%

16/1/2022 1,718,825 0.41
Bank of Ireland FRN 11/6/2024 2,758,360 0.65
Bank of Ireland 2% 8/5/2017 2,524,113 0.60
ESB Finance Ltd 4.375% 21/11/2019 233,294 0.05
GE Capital European Funding 1.25%

156/10/2015 706,972 0.17
GE Capital European Funding 1.625%

16/3/2018 1,779,417 0.42
Irish Life Assurance Plc FRN

8/2/2017 (Perpetual) 1,635,655 0.36
Porsche International Financing Plc

3.875% 1/2/2016 2,093,580 0.49
Swisscom AG via Lunar Funding vV

1.875% 8/9/2021 1,188,754 0.28
Talisman-7 Finance Ltd FRN

22/4/2017 2,130 0.00

14,541,100 3.43

EUR 147,000
EUR 1,687,760

EUR 4,000,000
EUR 150,000
EUR 1,900,000
EUR 1,000,000
EUR 800,000
EUR 1,500,000
EUR 800,000
EUR 460,000
EUR 2,000,000
EUR 400,000
EUR 4,855,000

EUR 500,000

EUR 150,000
EUR 1,500,000

EUR 200,000

EUR 200,000

EUR 100,000

EUR 360,000

EUR 1,000,000
EUR 275,000
EUR 200,000
EUR 800,000

EUR 2,000,000
EUR 400,000
EUR 700,000
EUR 800,000

EUR 1,500,000
EUR 170,000

EUR 600,000

EUR 1,150,000
EUR 100,000

EUR 600,000

EUR 2,100,000

EUR 3,000,000

Italy
2i Rete Gas SpA 3% 16/7/2024 155,874 0.04
Asset-Backed European

Securitisation Transaction

Srl0.846% 10/12/2028 1,689,996 0.40
Assicurazioni Generali SpA 4.125%

4/5/2026 4,251,020 1.00
Assicurazioni Generali SpA 5.125%

16/9/2024 187,424 0.04
Banca Monte dei Paschi di Siena SpA

2.875% 16/4/2021 2,000,313 0.47
Banca Popolare dell'Emilia Romagna

SC 3.375% 22/10/2018 1,088,794 0.26
Banca Popolare di Milano Scarl

4.25% 30/1/2019 853,332 0.20
Davide Campari-Milano SpA 4.5%

25/10/2019 1,682,716 0.40
Enel SpA FRN 15/1/2075 846,000 0.20
Enel SpA 5.25% 20/5/2024 591,608 0.14
Eni SpA 2.625% 22/11/2021 2,183,884 0.52
Eni SpA 4.25% 3/2/2020 467,746 0.11
Intesa Sanpaolo SpA 3% 28/1/2019 5,243,183 1.24
Intesa Sanpaolo SpA 3.25%

10/2/2026 565,088 0.13
Intesa Sanpaolo SpA 3.5% 17/1/2022 169,256 0.04
Intesa Sanpaolo SpA 4.125%

19/9/2016 1,604,129 0.38
Intesa Sanpaolo SpA 4.125%

14/4/2020 229,946 0.05
Intesa Sanpaolo SpA 4.375%

15/10/2019 231,294 0.05
Luxottica Group SpA 2.625%

10/2/2024 109,345 0.03
Luxottica Group SpA 3.625%

19/3/2019 404,887 0.10
Luxottica Group SpA 4% 10/11/2015 1,042,838 0.25
Mediobanca SpA 2.25% 18/3/2019 286,291 0.07
Mediobanca SpA 4.625% 11/10/2016 214,927 0.05
Snam SpA 1.5% 24/4/2019 818,096 0.19
Snam SpA 2% 13/11/2015 2,036,730 0.48
Snam SpA 4.375% 11/7/2016 428,150 0.10
Sunrise Srl '2014-1 A' FRN 27/5/2031 700,774 0.16
Telecom ltalia SpA 4.75% 25/5/2018 870,575 0.21
Telecom ltalia SpA 5.3756% 29/1/2019 1,673,348 0.39
Terna Rete Elettrica Nazionale SpA

4.9% 28/10/2024 219,356 0.05
UniCredit SpA 3.25% 14/1/2021 661,277 0.16
UniCredit SpA 4.875% 7/3/2017 1,265,466 0.30
Unione di Banche Italiane SCpA

2.875% 18/2/2019 106,823 0.02

34,880,486 8.23
Jersey
Heathrow Funding Ltd 4.125%

12/10/2016 644,138 0.15
Heathrow Funding Ltd 4.6%

16/2/2018 2,372,235 0.56
WPP Plc 6.625% 12/5/2016 3,305,978 0.78

6,322,351 1.49
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Luxembourg EUR 1,800,000 ING Bank NV FRN 25/2/2026 1,927,339 0.45
USD 2,000,000  ArcelorMittal 6.125% 1/6/2018 1,658,299 0.39 EUR 700,000 ING Bank NV 3.25% 3/4/2019 778,005 0.18
EUR 500,000 CNH Industrial Finance Europe SA EUR 1,400,000 ING Bank NV 3.875% 24/5/2016 1,482,375 0.35
6.25% 9/3/2018 564,667 0.13 EUR 860,000  Koninklijke DSM NV 2.375%
EUR 289,961 E-Carat SA'2012-1 A' FRN 3/4/2024 914,996 0.22
18/7/2020 290,374 0.07 EUR 3,085,000 Louis Dreyfus Commodities BV
EUR 2,265,000 GELF Bond Issuer | SA3.125% 3.875% 30/7/2018 3,228,111 0.76
3/4/2018 2,411,817 0.57 EUR 210,000 Nederlandse Gasunie NV 3.625%
EUR 2,000,000 HeidelbergCement Finance 13/10/2021 245,747 0.06
Luxembourg SA 3.25% EUR 5,000,000 NN Group NV FRN 8/4/2044 5,239,350 1.24
21/10/2021 2,094,800 0.49 EUR 220,000 Schaeffler Finance BV 2.75%
EUR 500,000 Holcim US Finance Sarl & Cie SCS 15/5/2019 221,188 0.05
2.625% 7/9/2020 541,098 0.13 EUR 400,000 Schlumberger Finance BV 2.75%
USD 150,000 Holcim US Finance Sarl & Cie SCS 1/12/2015 412,290 0.10
"144A' 6% 30/12/2019 132,744 0.03 GBP 700,000 Siemens Financieringsmaatschappij
EUR 1,000,000 John Deere Bank SA 3.25% NV 2.75% 10/9/2025 841,034 0.20
22/6/2016 1,051,647 0.25 EUR 195,596 Storm BV'2011-4 A1'FRN
EUR 160,000 SES SA 4.75% 11/3/2021 194,012 0.05 22/10/2053 197,803 0.05
8.939.458 21 EUR 920,000 TenneT Holding BV 2.125% 1/11/2020 975,944 0.23
EUR 600,000 TenneT Holding BV 4.625% 21/2/2023 741,431 0.18
Netherlands EUR 1,000,000  Unilever NV 1.75% 5/8/2020 1,052,904 0.25
EUR 2,500,000 ABB Finance BV 2.625% 26/3/2019 2,710,839 0.64 EUR 4,000,000  Volkswagen International Finance
EUR 300,000 Achmea Bank NV 2% 23/1/2018 311,597  0.07 NV FRN 24/3/2026 (Perpetual) 4,346,800  1.03
EUR 855,000 Achmea Bank NV 2.75% 18/2/2021 921,930 0.22 58,082,851 13.71
EUR 1,975,000 Aegon NV FRN 25/4/2044 2,048,924 0.48
EUR 200,000 Airbus Group Finance BV 2.375% Norway
2/4/2024 214,590 0.05 EUR 1,000,000 DNB Bank ASA 2.75% 21/3/2017 1,056,998 0.25
EUR 500,000 Allianz Finance Il BV 3.5% 14/2/2022 584,451 0.14 EUR 500,000 DNB Bank ASA 4.375% 24/2/2021 604,252 0.14
EUR 3,345,000 ASML Holding NV 3.375% 19/9/2023 3,767,518 0.89 EUR 600,000 Santander Consumer Bank AS 1%
EUR 500,000 Barclays SLCSM Funding BV FRN 10/6/2016 604,951 0.14
2/12/2014 500,007 0.12 EUR 350,000 Statkraft AS 6.625% 2/4/2019 439,950 0.11
EUR 1,400,000 Bharti Airtel International Netherlands EUR 150,000 Telenor ASA 2.5% 22/5/2025 162,201 0.04
BV 3.375% 20/5/2021 1,461,163 0.34 2,868,352 0.68
EUR 1,225,000 BMW Finance NV 0.5% 5/9/2018 1,228,746 0.29
EUR 3,107,000 Brenntag Finance BV 5.5% Portugal
19/7/2018 3,577,555 0.84 EUR 3,000,000 Banco Santander Totta SA 1.5%
EUR 500,000 Conti-Gummi Finance BV 2.5% 3/4/2017 3,039,329 0.72
20/3/2017 522,294 0.12 EUR 2,936,004 TAGUS-Sociedade de Titularizacao
EUR 1,270,000 Cooperatieve Centrale Raiffeisen- de Creditos SA/Volta Il Electricity
Boerenleenbank BA/Netherlands Receivables 2.98% 16/2/2018 2,950,966 0.69
FRN 26/5/2026 1,288,890 0.30 5,990,295 141
EUR 350,000 Cooperatieve Centrale Raiffeisen-
Boerenleenbank BA/Netherlands Slovenia
2.375% 22/5/2023 378,253 0.09 EUR 798,000 Nova Ljubljanska Banka dd 2.875%
EUR 800,000 Cooperatieve Centrale Raiffeisen- 3/7/2017 789,326 0.19
Boerenleenbank BA/Netherlands
3.5% 17/10/2018 891,840 0.21 Spain
EUR 2,000,000 Cooperatieve Centrale Raiffeisen- EUR 400,000 Abertis Infraestructuras SA 4.75%
Boerenleenbank BA/Netherlands 25/10/2019 471,269 0.11
3.875% 20/4/2016 2,112,468 0.50 EUR 3,700,000 Ayt Cedulas Cajas Global 3.5%
EUR 2,500,000 Cooperatieve Centrale Raiffeisen- 14/3/2016 3,854,503 0.91
Boerenleenbank BA/Netherlands EUR 700,000 Ayt Cedulas Cajas Global 3.75%
4.125% 12/1/2021 2,981,631 0.70 14/12/2022 773,669 0.18
EUR 500,000 Deutsche Bahn Finance BV 3% EUR 600,000 Ayt Cedulas Cajas Global 4%
8/3/2024 571,003 0.13 20/12/2016 643,230 0.15
GBP 3,000,000 E.ON International Finance BV EUR 2,700,000 Ayt Cedulas Cajas Global 4%
5.875% 30/10/2037 4,682,913 1.1 24/3/2021 3,065,868 0.72
EUR 50,000 Enbw International Finance BV EUR 800,000 AyT Cedulas Cajas X Fondo de
6.125% 7/7/2039 78,889 0.02 Titulizacion de Activos 3.75%
EUR 400,000 Grupo Antolin Dutch BV 4.75% 30/6/2025 854,701 0.20
1/4/2021 414,401 0.10 EUR 550,000 Banco Bilbao Vizcaya Argentaria
EUR 890,000 Heineken NV 2% 6/4/2021 938,763 0.22 SA3.625% 18/1/2017 590,702 0.14
EUR 3,000,000 Iberdrola International BV FRN EUR 650,000 Banco Bilbao Vizcaya Argentaria
27/2/2018 (Perpetual) 3,293,869 0.78 SA 4.75% 10/2/2016 690,236 0.16
The notes on pages 415 to 426 form an integral part of these financial statements.
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Euro Corporate Bond Fund continued

Portfolio of Investments 31 August 2014

EUR 2,800,000
EUR 1,000,000
EUR 5,000,000
EUR 1,600,000
EUR 300,000
EUR 600,000
EUR 900,000
EUR 1,700,000
EUR 2,100,000
EUR 600,000
EUR 200,000

EUR 100,000

EUR 600,000

EUR 980,000
EUR 450,000
EUR 200,000
EUR 1,395,000
EUR 500,000
EUR 300,000
EUR 100,000

EUR 550,000

EUR 1,800,000

EUR 3,650,000

EUR 500,000

USD 2,060,000

EUR 200,000

EUR 300,000

EUR 3,000,000
EUR 1,000,000
GBP 1,500,000
EUR 2,000,000
EUR 1,000,000

EUR 500,000

Banco Popular Espanol SA 2.125%
8/10/2019

Banco Popular Espanol SA 3.5%
11/9/2017

Bankia SA FRN 22/5/2024

Bankia SA 4.25% 25/5/2018

CaixaBank SA 2.5% 18/4/2017

Cedulas TDA 6 Fondo de Titulizacion
de Activos 4.25% 10/4/2031

Iberdrola Finanzas SAU 3.5%
13/10/2016

Santander Consumer Finance SA
1.45% 29/1/2016

Santander International Debt SAU
1.375% 25/3/2017

Santander International Debt SAU
4% 27/3/2017

Telefonica Emisiones SAU 3.961%
26/3/2021

Telefonica Emisiones SAU 3.987%
23/1/2023

Telefonica Emisiones SAU 4.75%
7/2/2017

Sweden

Atlas Copco AB 2.5% 28/2/2023

Nordea Bank AB 1.375% 12/4/2018

Nordea Bank AB 4% 29/6/2020

Scania CVAB 1.75% 22/3/2016

Svenska Handelsbanken AB 1.5%
6/7/2015

Svenska Handelsbanken AB 2.25%
14/6/2018

Svenska Handelsbanken AB 2.25%
27/8/2020

Svenska Handelsbanken AB 3.375%
17/7/2017

Switzerland

Credit Suisse AG/Guernsey 2.875%
24/9/2015

Credit Suisse AG/London 1.375%
29/11/2019

Credit Suisse AG/London 4.75%
5/8/2019

Credit Suisse Group AG FRN
18/12/2024 (Perpetual)

Elsevier Finance SA Via ELM BV
2.5% 24/9/2020

United Kingdom

Abbey National Treasury Services
Plc/London 2.625% 16/7/2020

Aon Plc 2.875% 14/5/2026

Aviva Plc FRN 29/9/2015 (Perpetual)

AYR Issuer SA 1.991% 10/8/2024

Barclays Bank Plc 2.125% 24/2/2021

Barclays Bank Plc 6% 14/1/2021

BP Capital Markets Plc 2.177%
16/2/2016

2,916,015 0.69
1,076,669  0.25
5,018,450 1.19
1,789,670  0.42
313,531 0.07
666,652  0.16
955,771 0.23
1115018  0.26
2,138,916 0.5
650,902  0.15
230,568  0.06
116,413 0.03
657,680  0.16
28,590,433 6.75
1,071,664  0.25
464,894 0.1
235,212 0.06
1,420,969  0.34
505,408  0.12
318,792  0.07
107,621 0.02
596,558  0.14
4,721,118 111
1,848,264  0.44
3,723,343 0.88
592,216  0.14
1,567,340  0.37
214,997 0.05
7,948,160 1.88
325,999  0.08
3,199,740  0.75
1,036,185  0.24
1,887,900  0.45
2,112,236 0.50
1,217,823 0.29
513,060  0.12

EUR 975,000
EUR 69,211
EUR 2,150,000
GBP 1,510,000
GBP 1,000,000
EUR 200,000
GBP 171,706
EUR 300,000
EUR 2,500,000
GBP 1,500,000
EUR 2,500,000
EUR 500,000
EUR 300,000
EUR 600,000
GBP 1,000,000
EUR 160,000
EUR 982,000
EUR 3,000,000
EUR 500,000

EUR 400,000
EUR 2,000,000

EUR 1,500,000

EUR 1,115,000

EUR 110,000

GBP 389,076

GBP 3,000,000

EUR 170,000

GBP 1,500,000

EUR 1,042,000

EUR 2,760,000
GBP 600,000

EUR 1,600,000

EUR 1,000,000

EUR 350,000

EUR 400,000
EUR 360,000

British Telecommunications Plc

1.125% 10/6/2019 986,694 0.23
Bumper 5 UK Finance Plc '2012-5 AT

FRN 20/6/2022 69,281 0.02
Compass Group Plc 1.875%

27/1/2023 2,210,241 0.52
Coventry Building Society FRN

1/11/2019 (Perpetual) 1,909,988 0.45
Eversholt Funding Plc 6.697%

22/2/2035 1,690,533 0.38
Experian Finance Plc 4.75%

4/2/2020 236,346 0.06
Gemgarto '2012-1 AT' FRN

14/5/2045 222,288 0.05
Hammerson Plc 2.75% 26/9/2019 324,345 0.08
HBOS Plc 4.875% 20/3/2015 2,653,912 0.60
HSBC Bank Plc FRN 20/3/2023 2,015,751 0.48
HSBC Holdings Plc FRN 10/1/2024 2,671,738 0.63
HSBC Holdings Plc 3.875%

16/3/2016 526,736 0.12
Lloyds Bank Plc 1.875% 10/10/2018 314,513 0.07
Lloyds Bank Plc 4.625% 2/2/2017 659,497 0.16
National Grid Electricity Transmission

Plc 4% 8/6/2027 1,305,575 0.31
National Grid Plc 4.375% 10/3/2020 188,733 0.04
NBG Finance Plc 4.375% 30/4/2019 962,728 0.23
NGG Finance Plc FRN 18/6/2076 3,243,360 0.77
Paragon Mortgages No 12 Plc FRN

15/11/2038 446,183 0.10
Rio Tinto Finance Plc 2% 11/5/2020 422,557 0.10
Royal Bank of Scotland Group Plc

FRN 25/3/2024 2,044,497 0.48
Royal Bank of Scotland Plc/The

5.375% 30/9/2019 1,804,425 0.43
Royal Bank of Scotland Plc/The

6.934% 9/4/2018 1,297,426 0.31
Severn Trent Utilities Finance Plc

5.25% 11/3/2016 117,837 0.03
Tesco Property Finance 1 Plc 7.623%

13/7/2039 655,580 0.15
Unique Pub Finance Co Plc/The

6.464% 30/3/2032 3,537,283 0.83
United Utilities Water Plc 4.25%

24/1/2020 198,349 0.05
Western Power Distribution East

Midlands Plc 5.25% 17/1/2023 2,137,767 0.50
WPP Finance 2013 3% 20/11/2023 1,163,169 0.27

46,110,275 10.88
United States
3M Co 1.875% 15/11/2021 2,924,801 0.69
Ahold Finance USA LLC 6.5%

14/3/2017 839,925 0.20
American Honda Finance Corp

1.875% 4/9/2019 1,683,312 0.40
American International Group Inc

4.375% 26/4/2016 1,060,803 0.25
American International Group Inc

5% 26/6/2017 390,954 0.09
Amgen Inc 2.125% 13/9/2019 423,046 0.10
Bank of America Corp 1.875%

10/1/2019 374,884 0.09
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Euro Corporate Bond Fund continued

Portfolio of Investments 31 August 2014

EUR 2,400,000 Bank of America Corp 2.375% EUR 204,573 SLM Student Loan Trust 2003-7
19/6/2024 2,511,760 0.59 FRN 16/12/2033 198,946 0.05
EUR 3,200,000  Citigroup Inc 1.75% 29/1/2018 3,317,956 0.78 EUR 680,000 Toyota Motor Credit Corp 1.8%
EUR 1,600,000 Citigroup Inc 3.5% 5/8/2015 1,646,726 0.39 23/7/2020 717,825 0.17
EUR 400,000 Citigroup Inc 5% 2/8/2019 476,893 0.11 EUR 2,200,000 Verizon Communications Inc 3.256%
EUR 100,000 DIRECTV Holdings LLC / DIRECTV 17/2/2026 2,491,231 0.59
Financing Co Inc 2.75% 19/5/2023 108,148 0.03 EUR 225,000 Wells Fargo & Co 2.125% 4/6/2024 235,459 0.06
EUR 825,000 Discovery Communications LLC EUR 2,000,000 Wells Fargo & Co 2.625% 16/8/2022 2,197,579 0.52
2.376% 7/3/2022 865,341 0.20 EUR 800,000 Wells Fargo & Co 4.125% 3/11/2016 864,075 0.20
EUR 3,500,000 Goldman Sachs Group Inc/The 45,420,660 10.72
2.625% 19/8/2020 3,788,862 0.89
EUR 600,000 Goldman Sachs Group Inc/The Total Bonds 395,388,500 93.38
3.25% 1/2/2023 668,856 0.16 Total Transferable Securities and Money
EUR 400,000 Goldman Sachs Group Inc/The Market Instruments Admitted to an
5.125% 23/10/2019 480,439 0.11 Official Stock Exchange Listing or
EUR 4,000,000 Jefferies Group LLC 2.375% Dealt in on Another Regulated Market 418,981,261 98.90
20/5/2020 4,077,292 0.96
24/8/2022 165,202 0.04
EUR 400,000 JPMorgan Chase & Co 2.75%
1/2/2023 440,732 0.10 BONDS
EUR 2,900,000 Metropolitan Life Global Funding | lceland
4.625% 16/5/2017 3,216,503 0.76 )
EUR 2,000,000 Morgan Stanley 2.375% 31/3/2021 2,126,334  0.50 EUR 100,000 Ka;g/tg/'ggiaéz:jégﬁ;i%ted}
EUR 1,360,000 Morgan Stanley 3.75% 21/9/2017 1,484,761 0.35 (Restricted) B 0.00
EUR 100,000 Morgan Stanley 5.375% 10/8/2020 123,356 0.03
EUR 1,020,000 National Grid USA 3.25% 3/6/2015 1,041,650 0.25 United Kingdom
EUR 400,000 New York Life Global Funding EUR 350,000 Lehman Brothers UK Capital
{4.375% 19/1/2017 436,946 0.10 Funding Ill LP (Defaulted)
EUR 200,000 Pfizer Inc 5.75% 3/6/2021 259,417 0.06 3.875% 22/11/2011 _ 0.00
EUR 220,000  Philip Morris International Inc
3.125% 3/6/2033 244149 006 | lotalBonds - 000
EUR 300,000  Philip Morris International Inc 5.75% Total Other Transferable Securities - 0.00
24/3/2016 324942 0.08 Total Portfolio 418,981,261  98.90
EUR 2,700,000 SABMiller Holdings Inc 1.875%
120/1/2020 . 2,837,027 067 Other Net Assets 4,662,006  1.10
EUR 350,000 S|r;/o1r2)5’2r828rty Group LP 2.375% s7ams 009 | TotalNetAssets EUR) 423,643,266 100.00

~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.

Purchased Put Options as at 31 August 2014

9,000,000 OTC GBP/USD Put Option
(Barclays)
strike price GBP 1.645
expiring on 19/9/2014
5,700,000 OTC EUR/USD Put Option
(Bank of America Merrill Lynch)
strike price EUR 1.305
expiring on 3/10/2014

Total Purchased Put Options
(EUR underlying exposure — EUR 6,699,652)

1,161 18,951

(4,309) 17,807

(3,148) 36,758

Note: Purchased Put Options are included in the Statement of Net Assets (see Note 2¢).

The notes on pages 415 to 426 form an integral part of these financial statements.
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Euro Corporate Bond Fund continued

Swaps as at 31 August 2014

EUR 1,000,000

EUR 600,000

EUR 200,000

EUR (800,000)

EUR 800,000

EUR 800,000

EUR (600,000)

EUR (800,000)

EUR (800,000)

EUR 700,000

EUR 700,000

EUR 700,000

EUR 600,000

EUR 800,000

EUR 310,000

EUR 315,000

Credit Default Swaps (Deutsche Bank) (Fund
provides default protection on DSM NV 4%
10/11/2015; and receives Fixed 1%)
(20/12/2017)

Credit Default Swaps (Barclays) (Fund
receives default protection on Pernod-
Ricard SA 4.875% 18/3/2016; and pays
Fixed 1%) (20/9/2018)

Credit Default Swaps (Barclays) (Fund
receives default protection on Daimler AG
2% 5/5/2017; and pays Fixed 1%) (20/9/2018)

Credit Default Swaps (Barclays) (Fund
provides default protection on RWE AG
5.75% 14/2/2033; and receives Fixed 1%)
(20/9/2018)

Credit Default Swaps (Barclays) (Fund
receives default protection on Pernod-
Ricard SA 4.875% 18/3/2016; and pays
Fixed 1%) (20/9/2018)

Credit Default Swaps (Barclays) (Fund
receives default protection on Pernod-
Ricard SA 4.875% 18/3/2016; and pays
Fixed 1%) (20/9/2018)

Credit Default Swaps (Barclays) (Fund
provides default protection on RWE AG
5.75% 14/2/2033; and receives Fixed 1%)
(20/9/2018)

Credit Default Swaps (Barclays) (Fund
provides default protection on RWE AG
5.75% 14/2/2033; and receives Fixed 1%)
(20/9/2018)

Credit Default Swaps (Bank of America) (Fund
provides default protection on RWE AG
5.75% 14/2/2033; and receives Fixed 1%)
(20/9/2018)

Credit Default Swaps (Citibank) (Fund
receives default protection on Daimler AG
2% 5/5/2017; and pays Fixed 1%)
(20/9/2018)

Credit Default Swaps (Goldman Sachs) (Fund
receives default protection on Daimler AG
2% 5/5/2017; and pays Fixed 1%)
(20/9/2018)

Credit Default Swaps (Goldman Sachs) (Fund
receives default protection on Daimler AG
2% 5/5/2017; and pays Fixed 1%)
(20/9/2018)

Credit Default Swaps (JP Morgan) (Fund
receives default protection on Daimler AG
2% 5/5/2017; and pays Fixed 1%)
(20/9/2018)

Credit Default Swaps (JP Morgan) (Fund
receives default protection on Pernod-
Ricard SA 4.875% 18/3/2015; and pays
Fixed 1%) (20/9/2018)

Credit Default Swaps (Credit Suisse) (Fund
receives default protection on Anglo
American Plc 5.875% 17/4/2015; and pays
Fixed 1%) (20/12/2018)

Credit Default Swaps (Goldman Sachs)
(Fund receives default protection on Anglo
American Plc 5.875% 17/4/2015; and pays
Fixed 1%) (20/12/2018)

(10,735)

(12,880)

(3,658)

20,290

(17,793)

(17,482)

10,805

15,596

14,407

(18,599)

(17,227)

(18,604)

(14,514)

(22,327)

(7,994)

(8,249)

EUR 400,000

EUR 420,000

EUR 415,000

EUR 3,300,000

EUR 3,300,000

EUR 175,000

EUR 130,000

EUR 95,000

EUR 400,000

EUR 3,300,000

EUR (410,000)

EUR 790,000

EUR 1,395,000

EUR 300,000

EUR (300,000)

EUR 300,000

Credit Default Swaps (Goldman Sachs)

(Fund receives default protection on Anglo
American Capital Plc 5.875% 17/4/2015;
and pays Fixed 1%) (20/12/2018)

Credit Default Swaps (BNP Paribas) (Fund
receives default protection on Anglo
American Plc 5.875% 17/4/2015; and pays
Fixed 1%) (20/12/2018)

Credit Default Swaps (Barclays) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Barclays) (Fund
receives default protection on Deutsche
Telekom AG 6% 20/1/2017; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Bank of America) (Fund
receives default protection on Imperial
Tobacco Group Plc 6.25% 4/12/2018;
and pays Fixed 1%) (20/3/2019)

Credit Default Swaps (Citibank) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Credit Suisse) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Deutsche Bank) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Goldman Sachs) (Fund
receives default protection on Tesco Plc 6%
14/12/2029; and pays Fixed 1%)
(20/3/2019)

Credit Default Swaps (Goldman Sachs) (Fund
receives default protection on METSO OYJ
3.8% 27/6/2022;and pays Fixed 1%)
(20/3/2019)

Credit Default Swaps (Goldman Sachs) (Fund
provides default protection on J Sainsbury
Plc 4.25% 16/7/2014; and receives Fixed
1%) (20/3/2019)

Credit Default Swaps (Societe Generale) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Societe Generale) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Deutsche Bank) (Fund
receives default protection on Tesco Plc 6%
14/12/2029; and pays Fixed 1%)
(20/6/2019)

Credit Default Swaps (Deutsche Bank) (Fund
provides default protection on J Sainsbury
Plc 4.25% 16/7/2014; and receives
Fixed 1%) (20/6/2019)

Credit Default Swaps (Deutsche Bank) (Fund
receives default protection on Tesco Plc 6%
14/12/2029; and pays Fixed 1%) (20/6/2019)

(9,540)

(10,183)

(5,836)

(16,704)

(21,358)

(2,7593)

(1,947)

(1,454)

(694)

(79,437)

2,560

(11,115)

(19,629)

(481)
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Euro Corporate Bond Fund continued

Swaps as at 31 August 2014

EUR (300,000)

EUR 190,000

EUR 170,000

EUR 270,000

EUR (315,000)

Credit Default Swaps (Deutsche Bank) (Fund
provides default protection on J Sainsbury
Plc 4.25% 16/7/2014; and receives
Fixed 1%) (20/6/2019)

Credit Default Swaps (Goldman Sachs) (Fund

receives default protection on Banca Monte

Dei Paschi Di Siena SpA 3.875% 2/2/2015;
and pays Fixed 5%) (20/6/2019)
Credit Default Swaps (Goldman Sachs) (Fund

receives default protection on Banca Monte

Dei Paschi Di Siena SpA 3.875% 2/2/2015;
and pays Fixed 5%) (20/6/2019)
Credit Default Swaps (Goldman Sachs) (Fund

receives default protection on Banca Monte

Dei Paschi Di Siena SpA 3.875% 2/2/2015;
and pays Fixed 5%) (20/6/2019)

Credit Default Swaps (Credit Suisse) (Fund
provides default protection on British Sky
Broadcasting Group Plc 6% 21/5/2027;
and receives Fixed 1%) (20/9/2019)

1,574

(1,917)

(2,084)

(2,323)

2,979

EUR (560,000)

EUR (110,000)

USD 2,500,000

EUR (380,000)

Credit Default Swaps (Credit Suisse) (Fund
provides default protection on British Sky
Broadcasting Group Plc 6% 21/5/2027;
and receives Fixed 1%) (20/9/2019)

Credit Default Swaps (Credit Suisse) (Fund
provides default protection on British Sky
Broadcasting Group Plc 6.00% 21/5/2027;
and receives Fixed 1%) (20/9/2019)

Credit Default Swaps (Goldman Sachs) (Fund
receives default protection on Russian
Federation 0.99% 31/3/2030; and pays
Fixed 1%) (20/9/2019)

Credit Default Swaps (Morgan Stanley) (Fund
provides default protection on British Sky
Broadcasting Group Plc 6% 21/5/2027;
and receives Fixed 1%) (20/9/2019)

(EUR underlying exposure — EUR 30,634,407)

4,543

2,367

34,003

7,787

(239,141)

Note: The total market value of EUR (273,637) of these transactions is included in the Statement of Net Assets (see Note 2c).

Open Exchange Traded Futures Contracts
as at 31 August 2014

134 Euro Bund September 2014
22 Euro BOBL September 2014
21 Euro BOBL September 2014
19 Euro Schatz September 2014
5 Euro Bund September 2014
1 30 Year Euro-BUXL September 2014
1 30 Year Euro-BUXL September 2014
(2) Euro BOBL September 2014
3) Euro Bund September 2014
(6) Euro Schatz September 2014
(8) 30 Year Euro-BUXL September 2014
(30) Euro Schatz September 2014
(50) US Treasury 5 Year Note (CBT)  December 2014
(64) US Treasury 10 Year Note (CBT)  December 2014
(163) Long Gilt December 2014
(62) 90 Day Sterling March 2016
(129) 90 Day Euro $ March 2016

Total underlying exposure

20,298,320
2,842,840
2,713,620
2,104,726

757,400
145,560
145,560
258,440
454,440
664,650
1,164,480
3,323,250
4,508,027
6,110,284

23,284,729

9,596,133

24,171,319

102,543,777

Note: The net unrealised appreciation of EUR 234,536 attributed to these transactions
is included in the Statement of Net Assets (see Note 2c).

The notes on pages 415 to 426 form an integral part of these financial statements.
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Open Forward Foreign Exchange Transactions
as at 31 August 2014

EUR 31,697,793
EUR 16,109,143
GBP 320,000
USD 5,040,000
EUR 5,458,259
EUR 1,236,000
GBP 2,707,000
PLN 5,970,000
USD 1,868,145
USD 4,937,062

GBP 25,580,000 12/9/2014
USD 21,726,753 12/9/2014
EUR 401,963 12/9/2014
EUR 3,713,417 12/9/2014
CHF 6,615,000 25/9/2014
USD 1,642,135 25/9/2014
USD 4,484,465 25/9/2014
EUR 1,417,830 25/9/2014
AUD 2,017,000 25/9/2014
EUR 3,718,000 25/9/2014

Net unrealised depreciation

(EUR underlying exposure — EUR 74,462,737)

(493,060)
(379,471)
737
111,480
(26,573)
(10147)
2,952
(4,801)
9121)

28,529

(779,475)

Note: The net unrealised depreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).

Barclays, BNP Paribas, Citibank, Credit Suisse, Deutsche Bank, HSBC Bank Plc,
JP Morgan and UBS are the counterparties to these Open Forward Foreign

Exchange Transactions.
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Furo Reserve Fund

Portfolio of Investments 31 August 2014

FUNDS
Ireland
4,427,545  Institutional Cash Series plc
- Institutional Euro Assets
Liquidity Fund~™ 4,427,545 9.51
Total Funds 4,427,545 9.51
COMMERCIAL PAPER
Australia
EUR 1,000,000 Credit Suisse 31/10/2014
(Zero Coupon) 999,825 2.15
France
EUR 1,500,000 Antalis SA 24/9/2014 (Zero Coupon) 1,499,870 3.22
EUR 3,000,000 Antalis SA 29/9/2014 (Zero Coupon) 2,999,670 6.44
EUR 1,000,000 Banque Federative Du Credit Mutuel
21/11/2014 (Zero Coupon) 999,794 2.15
EUR 1,000,000 Banque Federative Du Credit Mutuel
5/1/2015 (Zero Coupon) 999,503 2.15
EUR 1,500,000 LMA SA 7/10/2014 (Zero Coupon) 1,499,767 3.22
7,998,604 17.18
Germany
EUR 5,000,000 FMS Wertmanagement AoeR
28/11/2014 (Zero Coupon) 5,000,167 10.74
Ireland
EUR 2,000,000 Matchpoint Finance Plc 9/9/2014
(Zero Coupon) 1,999,946 4.29
Sweden
EUR 1,500,000 Nordea Bank AB 19/1/2015
(Zero Coupon) 1,499,185 3.22
EUR 2,500,000 Svenska Handelsbanken AB
22/10/2014 (Zero Coupon) 2,499,735 5.37
EUR 2,000,000 Svenska Handelsbanken AB
21/11/2014 (Zero Coupon) 1,999,567 4.29
5,998,487 12.88
United States
EUR 1,000,000 Collateralized Commercial Paper Il
Co LLC 26/1/2015 (Zero Coupon) 999,240 214
EUR 1,000,000 Collateralized Commercial Paper Il
Co LLC 6/2/2015 (Zero Coupon) 999,148 214
EUR 1,000,000 Metlife Short Term Funding
4/9/2014 (Zero Coupon) 999,998 2.15
EUR 1,000,000 Metlife Short Term Funding
6/2/2015 (Zero Coupon) 999,293 2.15
EUR 1,000,000 Sheffield Receivables Corp
4/9/2014 (Zero Coupon) 999,990 2.15
EUR 1,000,000  Sheffield Receivables Corp
23/9/2014 (Zero Coupon) 999,918 2.15
5,997,687 12.88
Total Commercial Paper 27,994,616 60.12

CERTIFICATES OF DEPOSIT

Japan
Sumitomo Mitsui Banking Corp
4/9/2014 (Zero Coupon)

EUR 2,200,000

United States

Bank of Tokyo Mitsubishi URJ Ltd
23/10/2014 (Zero Coupon)

Mizuho Bank Ltd (London Branch)
5/9/2014 (Zero Coupon)

EUR 1,000,000

EUR 2,000,000

Total Certificates of Deposit

BONDS

Australia
National Australia Bank 0.27%
27/1/2015

EUR 1,000,000

France
EUR 2,000,000 HSBC France SAFRN 31/12/2014
Hong Kong
Hong Kong Mortgage Corp FRN
28/1/2015

EUR 200,000

Netherlands

ING Bank NV FRN 28/11/2014

Rabobank Nederland 0.332%
22/7/2015

EUR 2,300,000
EUR 3,500,000

Total Bonds

Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or

Dealt in on Another Regulated Market

Total Portfolio

Other Net Liabilities
Total Net Assets (EUR)

2,199,994 4.73
999,888 2.15
1,999,991 4.29
2,999,879 6.44
5,199,873  11.17
999,671 214
2,001,181 4.30
199,654 0.43
2,302,699 4.95
3,502,993 7.52
5,805,692  12.47
9,006,198  19.34
46,628,232 100.14
46,628,232 100.14
(65,606)  (0.14)
46,562,626  100.00

~ Investment in connected party fund, see further information in Note 9.
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FUNDS France
Ireland EUR 7,100,000 Alstom SA 3.625% 5/10/2018 7,838,620 0.13
N ) EUR 20,000,000 AUTO ABS FCT Compartiment
13,342,165 |nst|tut|.ona.l Cash Series Plc 19013-2 A' FRN 27/1/2023 20,109,620 0.33
- Institutional Euro EUR 3,000,000 AXA SA 4.5% 23/1/2015 3,048,815  0.05
Liquidity Fund 13342165  0.22 USD 14,000,000 Banque Federative du Credit
Total Funds 13,342,165 0.22 Mutuel SA FRN 28/10/2016 10,717,195 0.17
EUR 4,700,000 Banque Federative du Credit
Mutuel SA 1.625% 11/1/2018 4,851,609 0.08
BONDS EUR 2,280,000 Banque PSA Finance SA 0.625%
Australia 8/4/2016 2,297,795 0.04
EUR 22,392,518 SMART Trust/Australia 0.521% EUR 25,000,000 ~ Banque PSA Finance SA 4.875%
14/6/2021 22406513 0.36 25/9/2015 26,016,262 0.42
EUR 10,000,000 BNP Paribas Home Loan SFH 2.5%
Austria 9/6/2015 10,177,125 0.16
EUR 16,330,000 Austria Government Bond '144A' EUR 25,000,000 BNP Paribas SA 2% 28/1/2019 26,228,628 0.42
1.15% 19/10/2018%* 17,000,592 0.28 EUR 10,000,000 BNP Paribas SA 2.875%
27/11/2017 10,718,899 0.17
Belgium EUR 2,800,000 BNP Paribas SA 3.5% 7/3/2016 2,930,484 0.05
EUR 10,000,000 Anheuser-Busch InBev NV 1.25% EUR 6,300,000 BPCE SAFRN 16/1/2015 6,309,136 0.10
24/3/2017 10,202,962 0.17 EUR 26,600,000 BPCE SA 1.3756% 22/5/2019 27,117,196 0.44
EUR 18,000,000 Belfius Bank SA/NV FRN 11/4/2016 18,025,385 0.29 EUR 20,800,000  BPCE SA 1.75% 14/3/2016 21,204,440 0.34
EUR 14,100,000 Belfius Bank SA/NV 1.125% EUR 10,000,000 BPCE SFH SA 1.5% 30/1/2020 10,479,375 0.17
22/5/2017 14,245,418 0.23 EUR 15,000,000 BPCE SFH SA 2.125% 17/9/2020 16,268,000 0.26
EUR 36,655,000 Belgium Government Bond 1.25% EUR 22,000,000 BPCE SFH SA3.625% 12/5/2016 23,270,533  0.38
22/6/2018* 38,153,640 0.62 EUR 600,000 BPCE SFH SA 3.75% 13/9/2021 719,751 0.01
EUR 5,795,000 Belgium Government Bond '144A" EUR 4,340,000  Caisse d'Amortissement de la
3.5% 28/6/2017 6,356,500 0.10 Dette Sociale 4% 25/10/2014 4,364,389 0.07
EUR 8,815,000 UCB SA 4.125% 4/1/2021 9,919,559 0.16 EUR 6,000,000  Caisse de Refinancement de
'Habitat SA 4% 25/4/2018* 6,798,210 0.1
96,903,464 157 EUR 646,332  Cars Alliance Auto Loans France F
Cayman Islands '"2012-F1F A" 1.379% 25/9/2021 647,722 0.01
EUR 1,350,000 Hutchison Whampoa Finance 09 EUR1,717724  Cars Alliance Auto Loans France V
Ltd 4.75% 14/11/2016 1.470.800 0.02 '"2012-F1VA' FRN 25/2/2024 1,716,424 0.038
USD 3,000,000  Hutchison Whampoa International EUR 23,300,000 ~ Christian Dior SA 1.375%
09/16 Ltd 4.625% 11/9/2015 2,366,862  0.04 [19/6/2019 _ 23543216 038
EUR1.750,000 IPIC GMTN Ltd 2.375% 30/5/2018 1,857,129  0.03 EUR 13,800,000  Cie de Financement Foncier SA
EUR 9,000,000 Principal Financial Global Funding zs%e /B8 14,237,828 0.23
I LLC 4.5% 26/1/2017 9,741,463 0.16 EUR 5,000,000 Cie Financiere et Industrielle des
GBP7340,439 Punch Taverns Finance B Ltd FRN Autoroutes SA5.875%
30/6/2033 9,100,096 0.15 9/10/2016 5,658,773 0.09
GBP 2,577096 Punch Taverns Finance B Ltd EUR 8,300,000 Credit Mutuel - CIC Home Loan
7369% 30/6/2022 3.405.710 0.05 SFH 1.125% 6/2/2019 8,554,663 0.14
EUR 6,000,000 Credit Mutuel - CIC Home Loan
27,942,060  0.45 SFH 3.125% 21/1/2015 6,067,780  0.10
Cvbrus EUR 10,000,000 Credit Mutuel - CIC Home Loan
EUR 2,710,000 Cgllpg'us Government International S.FH 3'37.5% 18/7/2016 10,597,383 017
T Bond "44A" 4 625% 3/2/2020 9 695,393 0.05 EUR 21,500,000 Dexia Credit Local SA 0.375%
on 0070 S/8/e 09, : 10/7/2017 21,635,133  0.35
EUR 42,515,000 Cyprus Gove;nment International EUR 17,600,000 Dexia Credit Local SA 1%
Bond 4.75% 25/6/2019 42,656,150 0.69 11/7/2016 17.848.856 0.29
45,351,543 0.74 EUR 14,350,000 Dexia Credit Local SA 1.625%
29/10/2018 15,035,033 0.24
Denmark EUR 1,450,556  FCT Copernic '2012-1 A1 FRN
EUR 4,000,000 TDCA/S 4.375% 23/2/2018 4,494,344 0.07 25/9/2029 1,454,288 0.02
) EUR 27,500,000 FCT GINKGO Compartment Sales
Finland Finance 2013-10.971%
EUR 9,485,000 Finland Government Bond '144A' 23/12/2040 27.718.878 0.45
1.125% 15/9/2018* _ 9848379 0.16 EUR 939,166 FCT GINKGO Sales Finance
GBP 19,250,000  Finland Government International 2072-1 A' FRN 18/7/2038 945,176 0.01
Bond FRN 25/3/2015* 24,234,869 0.39 EUR 2,418,572 FCT Marsollier Mortgages
EUR 14,100,000 Pohjola Bank Plc 1.125% 17/6/2019 14,306,071 0.238 12009-1 A' FRN 27/9/2050 2411074 0.04
48,389,319 0.78
The notes on pages 415 to 426 form an integral part of these financial statements.
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EUR 26,000,000
EUR 44,510,000
EUR 47,000,000
EUR 13,520,000
EUR 17,300,000
EUR 66,500,000
EUR 33,080,000
EUR 50,000,000
EUR 62,190,000
EUR 5,600,000
EUR 16,600,000
EUR 5,982,000
EUR 2,250,000
EUR 517,000
EUR 12,400,000
EUR 21,900,000
EUR 9,000,000
EUR 2,000,000
EUR 6,000,000

EUR 2,000,000
GBP 3,225,000
EUR 302,864

EUR 7,000,000
EUR 37,800,000
EUR 8,500,000
EUR 16,900,000

EUR 9,700,000

EUR 6,231,000

EUR 9,500,000

EUR 36,850,000
EUR 1,600,000
EUR 45,000,000
EUR 143,000,000
EUR 70,000,000
EUR 55,900,000

EUR 10,000,000

EUR 50,000,000

France Government Bond OAT

0.25% 25/7/2024* 27,729,322 0.45
France Government Bond OAT

0.7% 25/7/2030* 48,539,025 0.79
France Government Bond OAT

1% 25/11/2018* 48,574,552 0.79
France Government Bond OAT

3% 25/10/2015*t 13,984,042 0.23
France Government Bond OAT

3.75% 25/10/2019* 20,325,268 0.33
France Government Bond OAT

4.25% 25/10/2017* 75,217,089 1.22
France Government Bond OAT

4.25% 25/4/2019* 39,195,582 0.64
French Treasury Note BTAN

1.76% 25/2/2017* 52,147,935 0.85
French Treasury Note BTAN

2.5% 25/7/2016* 65,118,278 1.06
GCE Covered Bonds SA 2.75%

14/1/2015 5,651,784 0.09
GDF Suez 1.375% 19/5/2020 17,034,495 0.28
GDF Suez 1.5% 1/2/2016 6,084,969 0.10
GDF Suez 1.5% 20/7/2017 2,318,077 0.04
GDF Suez 2.25% 1/6/2018 549,789 0.01
GDF Suez 3% 2/6/2019 (Perpetual) 12,643,093 0.20
HSBC France SA FRN 27/1/2016 21,943,811 0.36
HSBC SFH France SA 3.375%

20/1/2017 9,674,795 0.16
Kering 3.75% 8/4/2015 2,039,789 0.03
Master Credit Cards Pass

Compartment France 2013-1

0.87% 25/10/2025 6,013,776 0.10
Pernod Ricard SA 7% 15/1/2015 2,049,178 0.03
RCI Banque SA 3% 9/5/2019 4,132,313 0.07
Red & Black Auto France

'2012-1 A'FRN

28/12/2021 303,057 0.00
Renault SA 3.625% 19/9/2018 7,542,815 0.12
Renault SA 4.625% 18/9/2017 41,312,390 0.67
Sanofi 4.5% 18/5/2016 9,103,543 0.15
Societe Des Autoroutes Paris-

Rhin-Rhone FRN 31/3/2019* 17,034,897 0.28
Societe Generale SA FRN

18/1/2016 9,768,507 0.16
Unibail-Rodamco SE 4.625%

23/9/2016* 6,755,256 0.11
Vinci SA FRN 18/4/2016 9,662,775 0.15

981,688,511 15.92
Germany
Bayer AG FRN 1/7/2075 37,664,473 0.61
Bayer AG FRN 29/7/2105 1,645,094 0.03
Bundesobligation 0.5% 7/4/2017* 45,592,949 0.74
Bundesobligation 0.5% 12/4/2019 145,124,458 2.35
Bundesobligation 2.75% 8/4/2016* 73,089,300 1.18
Bundesrepublik Deutschland

2.5% 15/8/2046*" 66,067,931 1.07
Bundesrepublik Deutschland

3.5% 4/1/2016* 10,470,849 0.17
Bundesrepublik Deutschland

4.25% 4/7/2017* 56,042,572 0.91

EUR 65,000,000

EUR 38,658,931

EUR 240,000,000
EUR 2,764,000
EUR 5,000,000

EUR 17,800,000
EUR 14,851,551
EUR 3,000,000
EUR 4,700,000

EUR 10,000,000

EUR 14,200,000
EUR 1,000,000
EUR 6,100,000

EUR 35,958,000

EUR 96,605,000

EUR 37,000,000

EUR 20,000,000
EUR 3,800,000
EUR 6,358,401
EUR 7,426,925
EUR 1,621,851
CHF 8,000,000
EUR 7,100,000
EUR 8,625,749
EUR3,713,618
EUR 6,524,635
EUR 6,700,000

EUR 11,200,000

EUR 1,520,000
EUR 4,215,000

EUR 25,000,000

UsD 10,600,000

EUR 21,900,000

Bundesrepublik Deutschland

4.25% 4/7/2018* 75,476,131 1.22
Bundesrepublik Deutschland

Bundesobligation Inflation

Linked Bond 0.756% 15/4/2018* 43,035,572 0.70
Bundesschatzanweisungen

0.25% 10/6/2016 241,175,292 3.91
Daimler AG 1.75% 21/5/2015 2,793,283 0.05
Daimler AG 4.125% 19/1/2017 5,430,049 0.09
Deutsche Bank AG FRN 11/3/2016 17,781,233 0.29
Driver Twelve GmbH 0.437%

21/6/2020 14,864,472 0.24
Driver Twelve GmbH 0.787%

21/6/2020 2,999,004 0.05
FMS Wertmanagement AoeR

1.875% 24/8/2015 4,783,798 0.08
Gemeinsame Deutsche

Bundeslaender 3%

17/5/2016 10,490,252 0.17
Hella KGaA Hueck & Co 1.25%

7/9/2017 14,408,127 0.23
Henkel AG & Co KGaA FRN

25/11/2104 1,048,368 0.02
KFW 0.5% 25/7/2016 6,154,850 0.10
KFW 0.875% 13/10/2017 36,841,628 0.60
KFW 1.125% 16/10/2018 100,288,225 1.63
Landesbank Hessen-Thueringen

Girozentrale 0.3756% 26/5/2017 37,203,378 0.60
LBBW FRN 30/12/2015 20,011,576 0.32
MAN SE 1% 21/9/2015 3,825,653 0.06
Red & Black Auto Germany 2 FRN

15/9/2022 6,371,266 0.10
Red & Black Auto Lease 0.911%

15/4/2024 7,445,788 0.12
Red & Black TME Germany 1 UG

FRN 15/1/2023 1,614,817 0.03
RWE AG FRN 26/7/2072 7,031,418 0.11
SAP SE 1% 13/11/2015 7,146,487 0.12
SC German Auto 0.516%

11/12/2023 8,638,696 0.14
SC Germany Auto UG '2013-1 A’

FRN 12/10/2022 3,710,766 0.06
SC Germany Auto UG 0.599%

3/12/2023 6,531,080 0.11
State of North Rhine-Westphalia

2.125% 13/10/2016 6,977,284 0.11
Symrise AG 1.75% 10/7/2019 11,345,015 0.18
Techem GmbH 6.125% 1/10/2019 1,645,875 0.03
Unitymedia Hessen GmbH & Co

KG / Unitymedia NRW GmbH

7.5% 15/3/2019 4,496,183 0.07
Volkswagen Bank GmbH FRN

9/5/2017 25,045,526 0.41

1,172,308,718 19.01

Hong Kong
AlA Group Ltd 1.75% 13/3/2018* 7,973,219 0.13
Iceland
Iceland Government International

Bond 2.5% 15/7/2020 22,254,714 0.36
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International

EUR 11,280,000

Banca Carige SpA 3.875%

EUR 65,000,000 European Financial Stability 24/10/2018 12,217,875 0.20
Facility 1.25% 22/1/2019 67,732,194 1.10 EUR 11,395,000 Banca Monte dei Paschi di Siena
EUR 3,800,000 European Financial Stability SpA 2.875% 16/4/2021 11,996,615 0.19
Facility 1.75% 29/10/2020 4,075,924 0.07 EUR 25,500,000 Banca Monte dei Paschi di Siena
EUR 15,500,000 European Stability Mechanism SpA 4.875% 15/9/2016 27,501,068 0.45
1.25% 15/10/2018 16,150,155 0.26 EUR 26,470,000 Banca Popolare dell'Emilia
EUR 11,600,000 European Union 2.5% 4/12/2015 11,961,995 0.19 Romagna SC 3.375%
99.920.263 162 22/10/2018*% 28,820,381 0.47
— . EUR 9,730,000 Banca Popolare di Milano Scarl
Ireland 3.6% 17/10/2016% 10,251,407 0.17
EUR 2,398,000 Ardagh Packaging Finance Plc / EUR 15,154,000 Banca Popolare di Milano Scarl
Ardagh Holdings USA Inc 4.25% 30/1/2019 16,164,232 0.26
4.95% 15/1/2022 2362.030 0.04 EUR 5,292,040 Berica ABS Srl 0.5% 30/11/2051 5,139,060 0.08
EUR 2,200,000 Bank of Ireland FRN 11/6/2024 2,188,385  0.04 EUR 4,429,492  Berica PMISRL 1 FRN 31/5/2057 4,479,220  0.07
EUR 18,800,000 Bank of Ireland 2% 8/5/2017 18,981,326 0.31 EUR 9,569,921  Fondilmmobili Pubblici Funding
EUR 2,168,000 Bank of Ireland 4% 28/1/2015 2,198,849  0.04 SRLFRN 10/1/2023 9204596 015
EUR 37,248,000 Bank of Ireland Mortgage Bank EUR 36,697,000 '”tff/? /Sza(;%a"‘o SpAFRN e ok
1.875% 13/5/2017 38,567,853 0.63 Y5 :
EUR 6,600,000 Bank of Ireland Mortgage Bank EUR 4,085,000 '”tf;‘”’; ;Szaoq%aOIO SpA 3% P
2.75% 22/3/2018 7,089,030 0.11 . :
EUR 24,900,000 Caterpillar International Finance EUR 10,700,000 Int;;;?za&pgaolo SpA 3% 11555 502 019
Ltd FRN 27/9/2017 24,988,981 0.40 OO :
0,
EUR 10,200,000 Caterpillar International Finance EUR 4,000,000 Intfg;/S;&pSa*olo SpA 4.875% 4148727 0.07
Ltd 1.375% 18/5/2015* 10,276,524  0.17 o ) A :
> , , EUR 57,000,000 Italy Buoni Poliennali Del Tesoro
EUR 4,027,075 Deco 9-Pan Europe 3 Plc '9-E3X A2 1 5% 1/8/2019 57.978.833 0.94
FRN 27/7/2017 724 . o7 PG :
EUR7000.000 Elsevier an;n(ie SAvia Aquarius 3,939, 0.06 EUR 42,370,000 Italy Buoni Poliennali Del Tesoro
R 1.65% 23/4/2020 43,534,212 0.71
;&;gf;é:@e”ts plc FRN Soreams o EUR 48,328,442  ltaly Buoni Poliennali Del Tesoro
EUR 10,722,000 GE Capital European Fundin o . 1.7%16/9/2018 51,769,723 0.84
K p P g EUR 28,445,000  Italy Buoni Poliennali Del Tesoro
1.625% 15/3/2018 11,124,726 0.18 2159 15/9/2014 30721 164 056
. . o, . (] y N .
EUR 3,030,000 GEZSZF’/';IWEijpea” Funding 2% 055805 008 EUR 82,150,000  Italy Buoni Poliennali Del Tesoro
EUR 1172309 G Residential Funding Ltd U : 2.15% 12/11/2017 85,892,996 1.39
T erman Residentia’ Funding EUR 132,154,000 Italy Buoni Poliennali Del Tesoro
'2013-2 E' FRN 27/11/2024 1,211,521 0.02 5 95% 29/4/2017% 197801 424 593
EURS.,214,238  German Residential Funding Ltd EUR 78,433,000  ltaly Buoni Poliennali Del Tesoro
'2013-2 A' FRN 27/11/2024 5,264,126 0.09 2 55% 22/10/2016 61842770 123
EUR7,026,515  German Residential Funding Ltd EUR 40,000,000  Italy Buoni Poliennali Del Tesoro
1.668% 27/11/2024 7,151,663 0.12 3.5% 1/11/2017 43,486,200 071
EUR 3,767,255  German Residential Funding Plc EUR 25,000,000  Italy Buoni Poliennali Del Tesoro
'2013-1 D' FRN 27/8/2024 3,961,630 0.06 4.5% 1/2/2018 28.124.515 0.46
EUR3,767397  German Residential Funding Ple EUR 150,000,000  Italy Buoni Poliennali Del Tesoro
'2013-1 E' FRN 27/8/2024 3,881,700 0.06 4.5% 1/3/2018 170.881.395 277
EUR3,014,782  German Residential Funding Ple EUR 74,000,000  Italy Buoni Poliennali Del Tesoro
'2013-1 B' FRN 27/8/2024 3,072,103 0.05 4.75% 1/5/2017 82,071 461 133
EUR 6,029,563  German Residential Funding Plc EUR 64,000,000  ltaly Buoni Poliennali Del Tesoro
'2013-1 A' FRN 27/8/2024 6,136,542 0.10 475% 1/6/2017 71.178.080 115
EUR 15,000,000 Porsche International Financing EUR 5,000,000  Luxottica Group SpA 4%
Plc 3.875% 1/2/2016 15,701,850 0.25 10/11/2015 5.214.190 0.08
EUR 2374729 SCF Rahoituspalvelut 2013 Ltd EUR 10,675,000 Mediobanca SpA 1125%
'2013-1 A' 0.802% 25/5/2021 2,372,648 0.04 17/6/2019 10,757.383 017
EUR 5,141,697 Talisman-6 Finance Plc FRN EUR 1,000,000 Mediobanca SpA 3.75%
22/10/2016 4,987,373 0.08 2/2/2016* 1,040,384 0.02
186,533,562 3.01 EUR 1,000,000 Mediobanca SpA 4.625%
11/10/2016 1,074,635 0.02
Italy EUR 3,800,000 Snam SpA 2% 13/11/2015% 3,869,787 0.06
EUR 12,475,000  2i Rete Gas SpA 1.75% 16/7/2019 12,749,391 0.21 EUR 11,900,000  Sunrise Srl'2014-1 A' FRN
EUR 10,588,960 Asset-Backed European 27/5/2031 11,913,150 0.19
Securitisation Transaction EUR 4,500,000 Telecom lItalia SpA 5.375%
Srl0.846% 10/12/2028 10,602,990 0.17 29/1/2019 5,020,045 0.08
EUR 2,142,335 AUTOABS Srl'2012-2 A' 2.8% EUR 15,000,000 Terna Rete Elettrica Nazionale
27/4/2025 2,166,377 0.04 SpA 2.875% 16/2/2018 16,074,339 0.26
The notes on pages 415 to 426 form an integral part of these financial statements.
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EUR 8,635,000
EUR 20,250,000
EUR 35,329,000

GBP 2,095,000
EUR 32,000,000

EUR 10,000,000

EUR 22,340,000

USD 10,000,000
EUR 1,668,634

EUR 1,800,000

EUR 10,000,000

EUR 9,377,651

EUR 3,687,058

EUR 1,372,000

EUR 6,951,088
EUR 2,319,688

EUR 9,306,000

EUR 3,818,000

EUR 8,425,000

EUR 870,000
EUR 1,471,691

EUR 387,000

EUR 13,300,000

EUR 917,000
EUR 5,000,000
EUR 20,000,000
EUR 18,100,000
EUR 4,209,000

EUR 25,000,000

UniCredit SpA FRN 31/1/2017
UniCredit SpA FRN 10/4/2017
UniCredit SpA 2.25% 16/12/2016

Jersey

AA Bond Co Ltd 9.5% 31/7/2019

Heathrow Funding Ltd 4.6%
15/2/2018

WPP Plc 6.625% 12/5/2016

Latvia
Republic of Latvia 2.625%
21/1/2021

Luxembourg

ArcelorMittal 6.125% 1/6/2018

Bumper 2 SA'2011-2 A' FRN
23/2/2023

CNH Industrial Finance Europe SA
2.75% 18/3/2019

CNH Industrial Finance Europe SA
5.25% 11/3/2015

Compartment VCL 19 FRN
21/11/2019

ECAR '2013-1 A' 0.852%
18/11/2020

ECAR '2013-1 B' 1.478%
18/11/2020

E-Carat 0.626% 18/9/2021

E-Carat SA'2012-1 A'FRN
18/7/2020

GELF Bond Issuer | SA 3.125%
3/4/2018

HeidelbergCement Finance
Luxembourg SA 8% 31/1/2017

John Deere Bank SA FRN
19/3/2019

Ontex IV SA 7.5% 15/4/2018*

Servus Luxembourg Holding SCA
7.75% 15/6/2018

Sunrise Communications
International SA 7%
31/12/2017

Mexico
America Movil SAB de CV 1%
4/6/2018

Netherlands

Bank Nederlandse Gemeenten NV
2.875% 15/1/2015

BASF Finance Europe NV 5.125%
9/6/2015

BMW Finance NV FRN 4/4/2017

BMW Finance NV 1% 24/10/2016

Brenntag Finance BV 5.5%
19/7/2018

Cooperatieve Centrale Raiffeisen-
Boerenleenbank BA/
Netherlands FRN
23/11/2015

8,683,879 0.14
20,403,949 0.33
36,555,146 0.59

1,218,189,771 19.75

2,939,995 0.05
36,148,338 0.58
11,019,928 0.18
50,108,261 0.81
23,770,006 0.39

8,291,498 0.13

1,670,518 0.03

1,821,474 0.03
10,216,200 0.17

9,382,856 0.15

3,679,953 0.06

1,378,885 0.02

6,961,126 0.11

2,322,991 0.04

9,909,215 0.16

4,406,838 0.07

8,467,420 0.14

907,179 0.01
1,674,709 0.03
406,795 0.01
71,396,657 1.16
13,435,926 0.22
927,213 0.02

5,186,406 0.08
20,065,745 0.33
18,327,370 0.30

4,846,453 0.08
25,071,500 0.41

EUR 9,995,000

EUR 6,000,000

EUR 7,498,000

EUR 9,195,000

EUR 3,000,000

EUR 301,060

EUR 12,300,000
EUR 13,155,000

UsD 10,220,000
EUR 3,445,000

EUR 62,860,000

EUR 22,499,000

EUR 14,185,000

EUR 1,471,000

EUR 12,575,000

EUR 4,500,000

EUR 1,644,000

EUR 2,878,080

EUR 2,836,142

EUR 4,349,400

EUR 2,323,880

EUR 7,000,000
GBP 6,745,000

EUR 27,357,000

EUR 12,000,000

EUR 5,381,000

GBP 5,000,000

EUR 16,660,000

EUR 11,275,000

Cooperatieve Centrale Raiffeisen-
Boerenleenbank BA/
Netherlands FRN

26/5/2026 10,143,664 0.16
Cooperatieve Centrale Raiffeisen-
Boerenleenbank BA/
Netherlands 3.875%
20/4/2016 6,337,403 0.10
E.ON International Finance BV
5.5% 19/1/2016 8,032,644 0.13
Enel Finance International NV 4%
14/9/2016 9,824,289 0.16
Grupo Antolin Dutch BV 4.75%
1/4/2021 3,108,008 0.05
HIGHWAY BV '2012-1 A' FRN
26/3/2024 301,238 0.00
ING Bank NV 2.125% 10/7/2015 12,483,068 0.20
Louis Dreyfus Commodities BV
3.875% 30/7/2018 13,765,252 0.22
MDC-GMTN BYV. 3.75% 20/4/2016 8,130,209 0.13
Nederlandse Gasunie NV 0.875%
30/10/2015 3,468,163 0.06
Netherlands Government Bond
"144A' 15/4/2016 (Zero Coupon)* 62,857,919 1.02
Netherlands Government Bond
"144A' 1.25% 15/1/2018* 23,379,426 0.38
North Westerly CLO IV 2013 BV
'IV-X A-1' FRN 15/1/2026 14,184,390 0.23
North Westerly CLO IV 2013 BV
4.67% 15/1/2026 1,496,382 0.02
PACCAR Financial Europe BV FRN
19/5/2017 12,605,551 0.20
Roche Finance Europe BV 2%
25/6/2018 4,765,244 0.08
Schaeffler Finance BV 2.75%
15/5/2019 1,652,878 0.03
Storm 2012-1BV'2012-1 A1' FRN
22/1/2054 2,902,494 0.05
Storm BV '2011-4 A1' FRN
22/10/2053 2,868,139 0.05
Storm BV '2013-4 A1' FRN
22/10/2053 4,358,096 0.07
Storm BV '2012-4 A1' FRN
22/8/2054 2,336,248 0.04
Storm BV 0.5604% 22/3/2051 7,008,150 0.11
Volkswagen Financial Services NV
1.76% 21/8/2017* 8,487,841 0.14
Volkswagen International Finance
NV FRN 4/9/2018 (Perpetual) 29,187,594 0.47
Volkswagen International Finance
NV FRN 15/4/2019*% 12,097,238 0.20
Volkswagen International Finance
NV FRN 24/3/2021 (Perpetual)* 5,675,726 0.09
345,876,941 5.61
New Zealand
ANZ New Zealand Int'l Ltd/London
1.56% 17/12/2015 6,331,675 0.10
ANZ New Zealand Int'l Ltd/London
1.56% 2/10/2018 17,363,358 0.28
Westpac Securities NZ Ltd 0.875%
24/6/2019* 11,449,565 0.19
35,144,598 0.57
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Norway EUR 56,300,000 Ayt Cedulas Cajas Global 3.5%
EUR 10,700,000 DNB Boligkreditt AS 1.125% 14/3/2016 58,650,953 0.95
12/11/2018 11,022,551 0.18 EUR 19,900,000 Ayt Cedulas Cajas Global 4%
EUR 9,400,000 Santander Consumer Bank AS 1% 20/12/2016 21,333,794 0.35
10/6/2016 9,477,567 0.15 EUR 3,000,000 Ayt Cedulas Cajas Global 4%
EUR 9,700,000 SpareBank 1 Boligkreditt AS 1.5% 21/3/2017* 3,224,506 0.05
20/1/2020 9,642,192 0.16 EUR 13,600,000 AyT Cedulas Cajas X Fondo de
EUR 700,000 Statkraft AS 5.5% 2/4/2015 720,998 0.01 Titulizacion de Activos FRN
EUR 3,200,000 Statoil ASA 4.375% 11/3/2015 3,268,350 0.05 30/6/2015 13,557,305 0.22
34,031,658 0.55 EUR 13,000,000 Banco Bilbao Vizcaya Argentaria
SA 3% 9/10/2014 13,034,297 0.21
Portugal EUR 10,000,000 Banco Bilbao Vizcaya Argentaria
EUR4,921,325 Atlantes Ltd / Atlantes Finance Plc SA3.5% 5/12/2017 10,940,113 0.18
FRN 20/3/2033 4,959,775 0.08 EUR 7,600,000 Banco Bilbao Vizcaya Argentaria
EUR 77,100,000 Banco Santander Totta SA 1.5% SA 3.625% 18/1/2017 8,162,427 0.3
3/4/2017 78,110,758 1.27 EUR 9,600,000 Banco Bilbao Vizcaya Argentaria
EUR 19,300,000 Caixa Geral de Depositos SA 3% SA 4.75%10/2/2016 10,194,265 0.17
15/1/2019* 20,596,654 0.33 EUR 28,500,000 Banco Popular Espanol SA 2.125%
EUR 10,000,000 Caixa Geral de Depositos SA 3.75% 8/10/2019 29,680,866  0.48
18/1/2018 10,824,761 018 EUR 13,100,000 Banco Popular Espanol SA 3.5%
EUR7787.897 GAMMA Sociedade de Titularizacao 11/9/2017 14,104,364 0.23
de Creditos SA/Atlantes SME EUR 19,900,000 Banco Popular Espanol SA 4.25%
2.205% 28/12/2043 7.801,269  0.13 30/9/2015 20,690,878 0.34
EUR 25,245,000 Portugal Obrigacoes do Tesouro OT EUR 20,000,000  Banco Santander SA 3.25%
44N 4.45% 15/6/2018 27,927,180 0.45 17/2/2015 20,263,300  0.33
EUR9,705,291 TAGUS-Sociedade de Titularizacao EUR 5,000,000  Banco Santander SA 3.625%
de Creditos SA/Volta Electricity 6/4/2017 5,400,739 0.09
Receivables 4.172% 16/2/2017 9,899,009 0.16 EUR 17,900,000 Bankia SAFRN 22/5/2024 17,966,051 0.29
EUR21194,276 TAGUS-Sociedade de Titularizacao EUR 10,700,000 Bankia SA 3.5% 14/12/2015 11,095,317 0.18
de Creditos SA/Volta Il Etectn(:lty EUR 20,500,000 Bankia SA 3.625% 5/10/2016 21 ,728,586 0.35
Receivables 2.98% 16/2/2018  21.302.282 034 EUR 20,250,000 Bankia SA 4.25% 25/5/2018 22,660,510  0.37
EUR 5,600,000 Bankinter SA 3.875% 30/10/2015 5,819,413 0.09
181421688 294 EUR 15,000,000 Bankinter SA4.125% 22/3/2017 16,320,187  0.26
Romania EUR 2,200,000 ~ CaixaBank SA 4.25% 26/1/2017 2,394,411 0.04
EUR 30,000,000 Romanian Government EUR 1,400,000 Ca!xaBank SA 5% 22/2/2016 1,492,983 0.02
' International Bond EUR 11,500,000 Ca%e;smljlj;%l;ags Unidas SCC 3.75% 1 es0 05 -
5.25% 17/6/2016* 32,292,459 0.52 EUR 11,900,000 FADE - Fondo de Amortizacion
Slovenia del Deficit Electrico 2.25%
EUR 12,540,000 Nova Ljubljanska Banka dd 17/12/2016 o 12,365,131 0.20
2.875% 3/7/2017 19.403.685 0.20 EUR 8,100,000 FADE - Fondo de Amortizacion
EUR 33,375,000  Slovenia Government Bond del Deficit Electrico 3.375%
1.75% 9/10/2017 34210199 0.56 1732018 8953282 015
EUR 3,030,000 Slovenia Government Bond EUR 7,500,000 Gas Natural Capital Markets SA
39% 8/4/2021 3230906  0.05 4.125% 26/1/2018 8,339,385  0.14
EUR5,657.545 Slovenia Government Bond EUR 1,800,000 Gas Natural Capital Markets SA
3.5% 23/3/2017 6,005000  0.10 4.875% 2/11/2016 1949246 003
EUR 763,000 Slovenia Government Bond EUR 2,600,000 Iberdrola Finanzas SAU 3.5%
4.125% 26/1/2020 858,993 001 1shozme 2761117 0.04
GBP 1,935,000 Instituto de Credito Oficial 4%
56,708,783  0.92 8/12/2014 2453488  0.04
., EUR 1,800,000 Kutxabank SA 3% 1/2/2017 1,908,623 0.03
Spain ) ) EUR 29,700,000 Santander Consumer Finance SA
EUR 9,800,000 Autonc_)mous Community of Madrid 1.45% 29/1/2016 30,105,494 0.49
Spain 2.875% 6/4/2019 10510327 047 EUR 15,100,000 Santander International Debt SAU
EUR 585,000 Auton(_)mous Community of Madrid 1.375% 25/3/2017* 15.379.826 0.25
Spain 4.75% 26/3/2015 598,569  0.01 EUR 12,000,000  Spain Government Bond 1.4%
EUR 10,169,000 Autonompus Cgmmun;ty of 31/1/2020 12,195,360 0.20
Valencia Spain 3.25% EUR 222,575,000 Spain Government Bond 2.1%
6/7/2015 , 10410285 0.1/ 30/4/2017 232,037,200 376
EUR 19,200,000 Autonomous Community of EUR6,750,000 Spain Government Bond '144A
Valencia Spain 4.375% 2.75% 31/10/2024 7,071,403 0.11
167772015 19,611,031 032 EUR 17,500,000 Spain Government Bond 4%
EUR 6,300,000 Ayt Cedulas Cajas Global FRN 30/4/2020 20.247.614 033
24/11/2015 6,333,712 0.10
The notes on pages 415 to 426 form an integral part of these financial statements.
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EUR 83,000,000

EUR 25,000,000

EUR 1,280,000

SEK 62,768,954
EUR 9,420,000
EUR 7,840,000
USD 8,000,000
EUR 4,750,000

EUR 10,000,000

EUR 9,800,000

EUR 14,300,000

EUR 14,700,000

EUR 5,000,000

EUR 3,000,000

EUR 3,000,000

GBP 2,300,000

EUR 13,464,269

EUR 3,034,659

GBP 2,772,008

EUR 1,500,000

USD 19,300,000

GBP 44,932

EUR 1,725,000

GBP 4,141,540
EUR 8,025,000

GBP 5,965,217

Spain Government Bond 4.5%
31/1/2018

Spain Government Bond '144A"
5.4% 31/1/2023

Spain Government Bond 5.5%
30/4/2021

Sweden

Bluestep Mortgage Securities
2.947% 10/11/2055

Scania CV AB 1.625% 14/9/2017

Scania CVAB 1.75% 22/3/2016

Svensk Exportkredit AB 3.25%
16/9/2014

Svenska Handelsbanken AB 1.5%
6/7/2015

Svenska Handelsbanken AB 3.375
% 17/7/2017*

Switzerland

Credit Suisse AG/Guernsey
2.875% 24/9/2015

Credit Suisse AG/London FRN
15/12/2017

Credit Suisse AG/London 1.375%
29/11/2019

Credit Suisse AG/London 3.875%
25/1/2017

Credit Suisse AG/London 4.75%
5/8/2019

United Arab Emirates
Glencore Finance Dubai Ltd 1.75%
19/5/2016

United Kingdom

Abbey National Treasury Services
Plc/London FRN 16/2/2015

Aire Valley Mortgages Plc
'2004-1X 3A2' FRN
20/9/2066

Aire Valley Mortgages Plc
'2006-1X 2A1" FRN
20/9/2066

Asset-Backed European
Securitisation Transaction
Eight Srl 1.651% 15/6/2019

Aviva Plc FRN 29/9/2015
(Perpetual)

BAT International Finance Plc
1.4% 5/6/2015

BL Superstores Finance Plc FRN
4/10/2015

BP Capital Markets Plc 2.177%
16/2/2016

Brass No 3 Plc FRN 16/4/2051

British Telecommunications Plc
1.125% 10/6/2019

Broadgate Financing Plc FRN
5/1/2022

93,710,303 1.52
31,860,250 0.52
1,613,650 0.03
871,665,822 14.14
6,862,363 0.11
9,686,534 0.16
7,985,946 0.13
6,077,045 0.10
4,801,376 0.08
10,846,517 0.17
46,259,781 0.75
10,062,774 0.16
14,354,340 0.23
14,995,382 0.24
5,393,965 0.09
3,553,294 0.06
48,359,755 0.78
3,056,731 0.05
2,915,302 0.05
13,245,824 0.21
2,973,364 0.05
3,491,941 0.06
1,554,278 0.02
14,738,290 0.24
56,564 0.00
1,770,057 0.03
5,214,864 0.08
8,121,249 0.13
7,430,124 0.12

GBP 510,743
EUR 415,265
GBP 2,845,000
EUR 3,300,000
GBP 1,209,265
GBP 4,192,117
GBP 5,702,471
GBP 2,664,758
EUR 2,300,000
EUR 5,000,000
GBP 16,075,000
GBP 858,528
GBP 19,511,935
EUR 14,000,000
EUR 2,212,217
EUR 900,000

GBP 378,706

EUR 14,978,860

GBP 588,522

GBP 3,874,602

GBP 1,070,000
GBP 1,526,000
GBP 2,000,000
GBP 2,200,000
GBP 3,100,000
EUR 10,925,000
GBP 2,865,205

GBP 4,013,356
GBP 1,795,000

GBP 2,074,380
GBP 4,198,468
GBP 1,854,825
GBP 8,322,681

EUR 14,375,000

Bruntwood Alpha Plc '2007-1 A'
FRN 15/1/2019

Bumper 5 UK Finance Plc
'2012-5 A1 FRN 20/6/2022

Coventry Building Society FRN
10/2/2015

Coventry Building Society 2.875%
24/10/2014

E-CARAT '2012-1 A' 1.3%
18/6/2020

E-CARAT 2 Plc FRN 18/10/2021

E-CARAT Plc FRN 18/3/2022

Eddystone Finance Plc '2006-1 A2'
FRN 19/4/2021

FCE Bank Plc 1.875% 12/5/2016

FCE Bank Plc 1.875% 18/4/2019

Fosse Master Issuer Plc 0.958%
18/10/2054

Gemgarto '2012-1 AT' FRN
14/5/2045

Greene King Finance Plc FRN
15/12/2033

HBOS Plc 4.875% 20/3/2015

Holmes Master Issuer Plc
'2012-1XA3' FRN
15/10/2054

HSBC Bank Plc 3.75% 30/11/2016

Kenrick Plc '2012-1 A1 FRN
11/1/2043

Kensington Mortgage Securities
Plc '2007-1X A3B' FRN
14/6/2040

Leofric No 1 Plc '2012-1 A" FRN
26/5/2050

London & Regional Debt
Securitisation No 1 Plc
FRN 15/10/2017

London Power Networks Plc
5.375% 11/11/2016

Mitchells & Butlers Finance Plc
FRN 15/6/2036

Mitchells & Butlers Finance Plc
6.469% 15/9/2030

Motability Operations Group Plc
5.25% 28/9/2016

Nationwide Building Society FRN
20/6/2019 (Perpetual)*

Nationwide Building Society
0.75% 25/6/2019

Precise Mortgage Funding No 1
Plc FRN 12/3/2047

Premiertel Plc 6.175% 8/5/2032

Priory Group No 3 Plc 7%
15/2/2018

Punch Taverns Finance Plc 6.82%
15/7/2020

Residential Mortgage Securities 25
Plc FRN 16/12/2050

Residential Mortgage Securities 26
Plc FRN 14/2/2041

Rochester Financing No. 1 PL
1.969% 16/7/2046

Royal Bank of Scotland Group Plc
1.625% 25/6/2019*

644,467
415,688
3,605,510
3,312,506
1,624,181
5,269,707
7,191,013
3,319,875
2,348,065
5,177,680
20,284,402
1,111,441
24,570,000
14,301,910
2,227,423

968,284

483,503

14,558,964

753,117

4,949,723

1,452,737

1,680,901

3,125,024

2,983,676

3,941,652

11,050,928

3,628,861
5,765,021

2,360,692

2,801,066

5,626,574

2,430,865

10,535,142

14,650,799

0.02
0.09
0.12

0.05
0.04
0.08

0.40
0.23

0.04
0.02
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CHF 33,000,000 Royal Bank of Scotland Plc/The USD 24,900,000  Ford Motor Credit Co LLC FRN
2.375% 2/11/2015 27,384,249 0.44 6/12/2017 18,949,318 0.31
EUR 1,620,000 Royal Bank of Scotland Plc/The USD 643,661 GE Commercial Mortgage Corp
4% 15/3/2016 1,713,545 0.03 Series 2007-C1 Trust
EUR 2,775,000 Royal Bank of Scotland Plc/The '2007-C1 A2'5.417%
6.934% 9/4/2018 3,229,019 0.05 10/12/2049 488,758 0.01
GBP 2,062,240  Silk Road Finance Number Three EUR 20,000,000  Goldman Sachs Group Inc
Plc'2012-1 A' FRN 21/6/2055 2,632,558 0.04 0.907% 5/9/2016* 20,107,279 0.33
EUR 550,000 SSE Plc FRN 1/10/2017 (Perpetual) 602,340 0.01 EUR 2,000,000  Goldman Sachs Group Inc/The
GBP 2,205,000 Stonegate Pub Co Financing Plc 4.375% 16/3/2017 2,186,488 0.04
FRN 15/4/2019* 2,793,284 0.04 EUR 5,000,000 Goldman Sachs Group Inc/The
GBP 2,255,000 Stonegate Pub Co Financing Plc 4.5% 23/5/2016 5,338,420 0.09
5.75% 15/4/2019 2,840,865 0.05 EUR 6,528,158 Granite Master Issuer Plc
EUR 2,374,854  Taurus Plc '2013-GMF1 B' FRN '2005-4 A5' FRN
21/5/2024 2,423,724 0.04 20/12/2054 6,494,050 0.11
EUR 5,949,375 Taurus Plc '2013-GMF1 A" FRN EUR 12,007,998 Granite Master Issuer Plc
21/5/2024 6,029,577 0.10 '2005-1 A5' FRN
EUR 2,797,920 Taurus Plc 2.961% 21/5/2024 2,839,347 0.05 20/12/2054 11,945,251 0.19
GBP 3,310,690 Temese Funding 1 Plc FRN EUR 13,314,791  Granite Master Issuer Plc
21/11/2021 4,182,229 0.07 '2006-4 A7' FRN
GBP 13,722,129  Titan Europe Nhp Ltd '2007-1X A’ 20/12/2054 13,248,864 0.21
FRN 20/1/2017 16,552,566 0.27 EUR 19,563,667 Granite Master Issuer Plc
GBP 3,124,247  Turbo Finance 3 Plc FRN '2006-2 A5' FRN
20/11/2019 3,933,426 0.06 20/12/2054 19,479,248 0.32
GBP 26,414,000 Turbo Finance 4 Plc FRN EUR 14,975,596 Granite Master Issuer Plc
20/1/2021 33,377,451 0.54 '2007-1 3A2' FRN
GBP 1,254,382  Unique Pub Finance Co Plc/The 20/12/2054 14,897,351 0.24
5.659% 30/6/2027 1,609,030 0.03 USD 7,661,674 Holmes Master Issuer Plc
GBP 6,465,000 Unique Pub Finance Co Plc/The '2011-3A A2 '"144A' FRN
6.464% 30/3/2032 7,622,844 0.12 15/10/2054 5,839,955 0.09
GBP 4,416,000 Unique Pub Finance Co Plc/The USD 10,000,000 Interpublic Group of Cos Inc/The
6.542% 30/3/2021 5,837,711 0.09 2.25% 15/11/2017 7,701,488 0.12
GBP 4,210,000  Unique Pub Finance Co Plc/The USD 2,412,000 Kraft Foods Group Inc 1.625%
7.395% 28/3/2024 5,448,394 0.09 4/6/2015 1,846,723 0.03
GBP 2,550,000 Vodafone Group Plc 5.375% USD 5,754,140  Leek Finance Number Eighteen
5/12/2017 3,648,476 0.06 Plc FRN 21/9/2038 4,530,444 0.07
GBP 67,332 Windermere Cmbs Plc 'XI-X A' FRN EUR 5,000,000 Morgan Stanley 2.25% 12/3/2018* 5,254,806 0.09
24/4/2017 84,874 0.00 USD 239,449  TIAA Seasoned Commercial
GBP 1,900,000 Yorkshire Building Society FRN Mortgage Trust '2007-C4 A3'
23/3/2016* 2,444,399 0.04 FRN 15/8/2039 183,253 0.00
387.693.162 6.29 GBP 2,300,000 Virgin Media Secured Finance Plc
6% 15/4/2021 3,043,138 0.05
United States 210,046,578 3.41
GBP 2,650,000 American Express Credit Corp Total Bonds 6.361.625.404 10316
5.375% 1/10/2014 3,347,497 0.05
EUR 8,000,000 American Honda Finance Corp Total Transferable Securities and Money
1.875% 4/9/2019 8,41 6,562 0.14 Market Instruments Admitted to an
EUR 25,000,000  Bank of America Corp FRN Official Stock Exchange Listing or
19/6/2019 25‘340!509 0.41 Dealt in on Another Regulated Market 6,374,967,569 103.38
EUR 2,845,000 Bank of America Corp 1.875% Total Portfolio 6,374,967,569 103.38
10/1/2019 2,962,628 0.05
EUR 8,950,000  Citigroup Inc 1.75% 29/1/2018 9,279,909 0.15 Other Net Liabilities (208,290,984) (3.38)
USD 25,000,000  Daimler Finance North America Total Net Assets (EUR) 6.166,676,585 100.00
LLC FRN 1/8/2016 19,164,639 0.31
~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.
T Securities pledged or given in guarantee, see Note 13, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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PLN 430,920,000

EUR 12,000,000

EUR 690,000

EUR 2,300,000

EUR 2,500,000

EUR 2,200,000

EUR 2,000,000

EUR 1,515,000

EUR 640,000

EUR 475,000

EUR 360,000

EUR 2,730,000

EUR (2,730,000)

Interest Rate Swaps (Deutsche Bank)

(Fund receives Floating PLN WIBOR

3 Month + Obps; and pays Fixed 4.13%)

(18/9/2014) (76,323)
Credit Default Swaps (Deutsche Bank)

(Fund provides default protection on

DSM NV 4% 10/11/2015; and receives

Fixed 1%) (20/12/2017) (128,830)
Credit Default Swaps (Barclays) (Fund

receives default protection on Daimler

AG 2% 5/5/2017; and pays Fixed 1%)

(20/9/2018) (12,621)
Credit Default Swaps (Citibank) (Fund

receives default protection on Daimler

AG 2% 5/5/2017; and pays Fixed 1%)

(20/9/2018) (61,109)
Credit Default Swaps (Goldman Sachs)

(Fund receives default protection on

Daimler AG 2% 5/5/2017; and pays

Fixed 1%) (20/9/2018) (66,439)
Credit Default Swaps (Goldman Sachs)

(Fund receives default protection on

Daimler AG 2% 5/5/2017; and pays

Fixed 1%) (20/9/2018) (54,146)
Credit Default Swaps (JP Morgan) (Fund

receives default protection on Daimler

AG 2% 5/5/2017; and pays Fixed 1%)

(20/9/2018) (48,379)
Credit Default Swaps (Barclays) (Fund

receives default protection on Koninklijke

KPN NV 8.375% 1/10/2030; and pays

Fixed 1%) (20/3/2019) (21,303)
Credit Default Swaps (Citibank) (Fund

receives default protection on Koninklijke

KPN NV 8.375% 1/10/2030; and pays

Fixed 1%) (20/3/2019) (10,071)
Credit Default Swaps (Credit Suisse) (Fund

receives default protection on Koninklijke

KPN NV 8.375% 1/10/2030; and pays

Fixed 1%) (20/3/2019) (7,091)
Credit Default Swaps (Deutsche Bank)

(Fund receives default protection on

Koninklijke KPN NV 8.375% 1/10/2030;

and pays Fixed 1%) (20/3/2019) (5,511)
Credit Default Swaps (Goldman Sachs)

(Fund receives default protection on

Tesco Plc 6% 14/12/2029; and pays

Fixed 1%) (20/3/2019) (4,742)
Credit Default Swaps (Goldman Sachs)

(Fund provides default protection on

J Sainsbury Plc 4.25% 16/7/2014;

and receives Fixed 1%) (20/3/2019) 17,043

EUR 2,895,000 Credit Default Swaps (Societe Generale)
(Fund receives default protection on
Koninklijke KPN NV 8.375% 1/10/2030;
and pays Fixed 1%) (20/3/2019) (40,730)
EUR5,115,000 Credit Default Swaps (Societe Generale)
(Fund receives default protection on
Koninklijke KPN NV 8.375% 1/10/2030;
and pays Fixed 1%) (20/3/2019) (71,970)
EUR 120,700,000 Credit Default Swaps (Deutsche Bank)
(Fund receives default protection on
ITRAXX.EUR.21V1; and pays Fixed 1%)
(20/6/2019) (806,871)
EUR 2,110,000  Credit Default Swaps (Deutsche Bank)
(Fund receives default protection on
Tesco Plc 6% 14/12/2029; and pays
Fixed 1%) (20/6/2019) (3,379)
EUR(2,120,000) Credit Default Swaps (Deutsche Bank)
(Fund provides default protection on
J Sainsbury Plc 4.25% 16/7/2014;
and receives Fixed 1%) (20/6/2019) 11,121
EUR (2,110,000)  Credit Default Swaps (Deutsche Bank)
(Fund provides default protection on
J Sainsbury Plc 4.25% 16/7/2014;
and receives Fixed 1%) (20/6/2019) 10,743
EUR 2,120,000 Credit Default Swaps (Deutsche Bank)
(Fund receives default protection on
Tesco Plc 6% 14/12/2029; and pays
Fixed 1%) (20/6/2019) (484)
EUR 3,755,000 Credit Default Swaps (Goldman Sachs)
(Fund receives default protection on
Banca Monte Dei Paschi Di Siena SpA
3.875% 2/2/2015; and pays Fixed 5%)
(20/6/2019) (32,302)
EUR 2,750,000 Credit Default Swaps (Goldman Sachs)
(Fund receives default protection on
Banca Monte Dei Paschi Di Siena SpA
3.875% 2/2/2015; and pays Fixed 5%)
(20/6/2019) (27,746)
EUR 2,395,000 Credit Default Swaps (Goldman Sachs)
(Fund receives default protection on
Banca Monte Dei Paschi Di Siena SpA
3.875% 2/2/2015; and pays Fixed 5%)
(20/6/2019) (29,358)
EUR 73,080,000 Interest Rate Swaps (Barclays) (Fund
receives Floating EUR EURIBOR 6 Month
+ Obps; and pays Fixed 2.28208%)
(15/8/2046) (9,669,206)

(EUR underlying exposure — EUR 369,704,865) (11,189,704)

Note: The total market value of EUR (13,975,241) of these transactions is included in the Statement of Net Assets (see Note 2c).
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Furo Short Duration Bond Fund continued

Open Forward Foreign Exchange Transactions

as at 31 August 2014

BRL 70,610,000 USD 31,316,805 12/9/2014 113,235
CHF 400,000 EUR 329,271 12/9/2014 2,376
EUR 33,908,046 CHF 41,300,000 12/9/2014 (334,460)
EUR 310,689,276 GBP 251,050,000 12/9/2014 (5,241,668)
EUR 7,308,865 SEK 66,330,000 12/9/2014 69,700
EUR 224,820,784 USD 302,665,679 12/9/2014 (4,874,734)
GBP 20,760,000 EUR 26,000,448 12/9/2014 124,731
PLN 10,770,000 EUR 2,600,987 12/9/2014 (49,618)
SEK 4,630,000 EUR 505,409 12/9/2014 97)
UsD 30,827,330 BRL 70,610,000 12/9/2014 (484,702)
USD 151,233,055 EUR 112,710,851 12/9/2014 2,061,181
EUR 92,397,632 CHF 111,979,000 25/9/2014 (449,835)
EUR 19,724,000 UsD 26,205,070 25/9/2014 (161,926)
GBP 44,458,000 USD 73,649,923 25/9/2014 48,476
JPY 3,159,900,000 USD 30,505,153 25/9/2014 (84,761)
PLN 97,090,000 EUR 23,058,143 25/9/2014 (78,077)
USD 30,676,670 AUD 383,121,000 25/9/2014 (149,778)
USD 80,360,702 EUR 60,518,000 25/9/2014 464,361
USD 30,865,633 JPY 3,159,900,000 25/9/2014 358,314
Net unrealised depreciation (8,667,282)

CHF 84,147,875 EUR 69,372,620 12/9/2014 395,748
EUR 10,898,199 CHF 13,150,019 12/9/2014 (4,696)
Net unrealised appreciation 391,052

EUR 741,579 GBP 592,574 12/9/2014 (4,138)
GBP 65,328,470 EUR 81,822,584 12/9/2014 389,314
Net unrealised appreciation 385,176

EUR 2,392,779 USD 3,157,728 12/9/2014 (3,647)
USD 255,588,844 EUR 190,854,803 12/9/2014 3,113,869
Net unrealised appreciation 3,110,222
Total net unrealised depreciation

(EUR underlying exposure — EUR 1,634,572,842) (4,780,832)

Open Exchange Traded Futures Contracts

as at 31 August 2014

7,585 Euro Schatz September 2014 840,228,375
109 Euro-BTP September 2014 14,243,030
(801) Euro-OAT September 2014 116,569,530
(1,807) Euro Bund September 2014 273,724,360
(9,343) Euro BOBL September 2014 1,207,302,460
235 US Treasury 10 Year Note (CBT)  December 2014 22,436,197
(72) Long Gilt December 2014 10,285,279
(635) US Treasury 5 Year Note (CBT)  December 2014 57,251,949
4,017 90 Day Sterling  December 2015 622,874,092
(1,085) 90 Day Sterling March 2016 167,932,323
(2172) 90 Day Euro $ March 2016~ 406,977,552
3,393 90 Day Euro$ December 2016 630,740,434
(4,017) 90 Day Sterling  December 2016 618,829,455
(3,393) 90 Day Euro$ December 2017 626,427,129

Total underlying exposure

5,6156,822,165

Note: The net unrealised depreciation of EUR 20,287,050 attributed to these transactions
is included in the Statement of Net Assets (see Note 2¢).

Purchased Put Options as at 31 August 2014

148,400,000 OTC GBP/USD Put Option
(Barclays)
strike price GBP 1.645
expiring on 19/9/2014
93,000,000 OTC EUR/USD Put Option
(Bank of America Merrill Lynch)
strike price EUR 1.305
expiring on 3/10/2014

Total Purchased Put Options

(EUR underlying exposure — EUR 110,179,496)

19,152

(70,308)

312,477

290,532

(51,156)

603,009

Note: The net unrealised depreciation attributed to these transactions is included

Note: Purchased Put Options are included in the Statement of Net Assets (see Note 2c).

in the Statement of Net Assets (see Note 2c).

Barclays, BNP Paribas, BNY Mellon, Citibank, Credit Suisse, Deutsche Bank, HSBC Bank
Plc, JP Morgan, Morgan Stanley, RBS Plc, State Street and UBS are the counterparties to
these Open Forward Foreign Exchange Transactions.

The notes on pages 415 to 426 form an integral part of these financial statements.
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Furo-Markets Fund

Portfolio of Investments 31 August 2014

FUNDS Italy
2,237,735  Azimut Holding SpA 43,591,078 1.15
Ireland ‘ 146,315,433 Banca Popolare di Milano Scarl 88,813,468  2.34
883,775 |nst|tut|_on§l Cash Series Plc 22,656,179 Enel SpA* 90,896,590 240
- Institutional Euro 8,198,997 EniSpA 154305123  4.07
Liquidity Fund 883,775 002 64,859,784  Intesa Sanpaolo SpA 147,620,868  3.89
Total Funds 883,775 0.02 19,291,074  Mediaset SpA* 60,419,644 1.59
2,886,287 Moncler SpA 34,375,678 0.91
23,096,946  UniCredit SpA 136,156,497 3.59
COMMON STOCKS (SHARES) 756.178.946 19.94
Belgium
2,718,057 KBC Groep NV 117,800,591 3.11 Luxembourg
1,854,948 SES SA* 51,734,500 1.36
Finland
1,502,568 Konecranes OYJ* 36,016,555  0.95 Netherlands
2,611,568 Sampo Oyj 'A' 97,698,759 258 2,631,283  Airbus Group NV 122,630,944 3.23
5,430,568 Koninklijke Ahold NV 70,162,939 1.85
133,715,314 393 1,326,033  Randstad Holding NV 48,718,452 1.29
France 241,512,335 6.37
464,154 Aeroports de Paris 46,833,139 1.238
8,444,017  Alcatel-Lucent 22,089,549 0.58 Portugal
6,734,501 AXASA 126,103,531 3.32 265,985,100 EDP - Energias de Portugal SA 94,633,794 2.49
1,685,118 Cap Gemini SA 91,181,735 2.40 7,350,946  Galp Energia SGPS SA 98,723,205 2.61
3,036,491 Cie de Saint-Gobain 117,436,289 3.10 193,256,999 5.10
1,468,696 Eiffage SA 72,472,804 1.91
4,787,380  GDF Suez 89,045,268 2.35 Spain
53,930 Iliad SA 9,009,007 0.24 3,812,362 Amadeus IT Holding SA'A' 107,565,794 2.83
1,863,774  Legrand SA 77,191,149 2.04 1,499,479  Grifols SA 52,999,085 1.40
1,107,877 Renault SA 66,084,863 1.74 160,564,879 423
1,691,301 Rexel SA 24,060,471 0.63
947,683  Sanofi 78,705,073 2.08 United Kingdom
1,605,052 Schneider Electric SE 102,627,025 2.71 2,824,472 Imperial Tobacco Group Plc 92,924,575 245
3,626,425 Total SA 181,647,628 4,79
427770 Unibail-Rodamco SE (Reit 86,751,756 299 Total Common Stocks (Shares) 3,779,994,489 99.67
2,597,033  Vinci SA 128,670,000 3.39 Total Transferable Securities and Money
1.319.000.287 34.80 Ma.rk'et Instruments Admittgd toan
Official Stock Exchange Listing or
Germany Dealt in on Another Regulated Market 3,780,878,264  99.69
1,776,833 Bayer AG 180,526,233 476 Total Portfolio 3,780,878,264  99.69
820,069 Continental AG 132,646,161 3.50
2,567,612 Deutsche Annington Immobilien SE 58,361,821 1.54 Other Net Assets 11,763,120 0.31
7,820,698 Deutsche Telekom AG 88,647,612 2.34 Total Net Assets (EUR) 3.792.641384 100.00
3,102,126  Fresenius SE & Co KGaA 115,181,938 3.03
790,852  LEG Immobilien AG 44,698,955 1.18
3,035,317 ProSiebenSat.1 Media AG 92,334,343 2.43
712,397,063 18.78

~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.

156 BlackRock Global Funds (BGF)



Furo-Markets Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

CHF 34,925,825 EUR 28,796,957 12/9/2014 160,611
EUR 73,385 CHF 89,036 12/9/2014 (436)
Net unrealised appreciation 160,175

EUR 11,635 GBP 9,350 12/9/2014 (131)
GBP 1,589,895 EUR 1,991,643 12/9/2014 9,143
Net unrealised appreciation 9,012

EUR 2,279,092 UsD 3,025,313 12/9/2014 (16,844)
UsD 176,729,893 EUR 132,020,263 12/9/2014 2,101,640
Net unrealised appreciation 2,084,796

Total net unrealised appreciation
(EUR underlying exposure — EUR 167,467,953) 2,253,983

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.

Sector Breakdown
as at 31 August 2014

Financials 24.99
Industrials 20.48
Consumer Discretionary 11.88
Energy 11.47
Healthcare 11.27
Utilities 7.24
Information Technology 5.81
Consumer Staples 4.30
Telecommunication Services 2.58
Investment Funds 0.02
Other Net Assets 0.31

100.00

The notes on pages 415 to 426 form an integral part of these financial statements.
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European Equity Income Fund

Portfolio of Investments 31 August 2014

FUNDS Portugal
8,225,533 EDP - Energias de Portugal SA 29,924,489 2.31
Ireland
12,308,083 Institutional Cash Series plc Spain
- Institutional Euro Assets 385,253  Grifols SA 13616767  1.05
Liquidity Fund~ 12,308,083 0.95
Total Funds 12,308,083 0.95 Sweden
1,660,960 Alfa Laval AB* 28,770,627 2.22
706,386 Assa Abloy AB'B' 27,193,228 2.10
COMMON STOCKS (SHARES) 1,827,174  Nordea Bank AB 18,148,241 1.40
538,119 Svenska Handelsbanken AB'A' 19,194,358 1.48
Denmark
596,316  Novo Nordisk A/S'B' 20703926  1.60 93,306,464 7.20
Erance Switzerland
1‘3121477 GDF Suez 24‘41 2’072 1.88 1,429,084 GAM HoldingAG 2’\,090,137 1.63
673,096 Lagardere SCA 13,953,280  1.08 15,590  Givaudan SA 19,646,779 1.51
376,057 Legrand SA 15,659,074 1.21 477,372 Novartis AG 32,513,683 2.51
611,965 Nexity SA 19,004,573 1.47 117,671  Roche Holding AG-Genusschein 26,038,722 2.01
252,330 Publicis Groupe SA 14,130,480 1.09 71,266 Syngenta AG 19,462904  1.50
234,691 Sanofi 19,491,088 1.50 175,844 Zurich Insurance Group AG 40,252,755 3.11
882,575 Total SA 44,208,182 3.41 159,004,980 12.27
127,113  Unibail-Rodamco SE (Reit) 25,778,516 1.99
658,039  Vinci SA 32,602,542 2.52 United Kingdom
209,239,747 16.15 710,302 AstraZeneca Plc 40,783,646 3.15
4,858,595  Aviva Plc 31,769,709 2.45
Germany 3,914,498 BT Group Plc 19,057,305 1.47
253’775 Allianz SE 32,876,551 254 2,460,327 IG Group Holdings Plc 18,796,1 65 1.45
390,507 BayerAG 39,675,51 1 3.06 1 ,178,342 ImperialTobacco Group Plc 38,767,221 2.99
1,208,451  Deutsche Annington Immobilien SE 27468091 2.2 2,497,764 Inmarsat Plc 21,864,335 1.69
1 ,046,844 Deutsche Post AG 25,877,984 2.00 5,363,530 Jupiter Fund Management Plc 25,409,028 1.96
1,941,275 Deutsche Telekom AG 22,004,352 1.70 10,497,462 Legal & General Group Plc 31,814,750 2.45
448,561 LEG Immobilien AG 25,352,668 1.95 1 ,134,859 London Stock Exchange Group Plc 29,W 66,571 2.25
6,369,730 National Express Group Plc 20,443,203 1.58
173,285,157 18.87 2,143,071  National Grid Plc 24,221,477 1.87
Italy 1,884,032  Pennon Group Plc . 19,135,928 1.47
2,476,538 Anima Holding SpA 10,327,163 0.80 122%‘3; Siﬁgf;z ShellPle'8 ?g;g;gzé ?ig
932,022 Atlantia SpA 17,932,103 1.38 ’ i ’
7,231,313  Enel SpA 29,012,028 2.24 382,856,785  29.54
2,385,386 EniSpA 44,892,965 3.46 Total Common Stocks (Shares) 1,280,933,309  98.85
566,343  Luxottica Group SpA 23,004,853 178 Total Transferable Securities and Money
125,169,112 9.66 Market Instruments Admitted to an
Official Stock Exchange Listing or
Luxem*bourg Dealt in on Another Regulated Market 1,293,241,392  99.80
733214 SESSA 20,449,338 1.8 Total Portfolio 1,293,241,392  99.80
Netherlands
2,621,230 Koninklijke Ahold NV 33,866,292 2.6 Other Net Assets 2540733 020
1,131,457 Reed Elsevier NV* 19,540,262 1.51 Total Net Assets (EUR) 1,295,782,125  100.00

53,406,554 412

~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.
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European Equity Income Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

AUD 29,424,901 EUR 20,381,700 12/9/2014 453,323
Net unrealised appreciation 453,323

GBP 27,561,751 EUR 34,523,016 12/9/2014 161,767
Net unrealised appreciation 161,767

HKD 40,707 EUR 3,923 12/9/2014 63
Net unrealised appreciation 63

SGD 168,983,617 EUR 101,114,051 12/9/2014 1,627,745
Net unrealised appreciation 1,627,745

EUR 145,524 USD 192,068 12/9/2014 (238)
USD 138,499,624 EUR 99,826,352 12/9/2014 1,487,630
Net unrealised appreciation 1,487,392

Total net unrealised appreciation
(EUR underlying exposure — EUR 259,756,028) 3,730,290

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.

Sector Breakdown
as at 31 August 2014

Financials 29.05
Healthcare 14.88
Industrials 13.01
Energy 10.17
Utilities 9.77
Consumer Staples 7.06
Consumer Discretionary 7.04
Telecommunication Services 4.86
Materials 3.01
Investment Funds 0.95
Other Net Assets 0.20

100.00

The notes on pages 415 to 426 form an integral part of these financial statements.
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European Focus Fund

Portfolio of Investments 31 August 2014

FUNDS Portugal
3,310,455  Jeronimo Martins SGPS SA 34,312,866 1.29
Ireland
11,598,957 Institutional Cash Series Plc Spain
- Institutional Sterling 2,167,481 Amadeus IT Holding SA A" 61155476  2.30
Liquidity Fund 14598448 0.55 1,034,558  Grifols SA 36,566,453 137
Total Funds 14,598,448 0.55 97.721.929 3.67
Sweden
COMMON / PREFERRED STOCKS (SHARES) 1,567,506 Assa Abloy AB'B' 60,343,139 297
Belgium )
1,802,626 KBC Groep NV 78125811  2.93 750 f:g;‘:’t;"d S
Denmark 780,873  Cie Financiere Richemont SA 56,389,756 2.12
894,398 GN Store Nord A/S 15,388,584 0.58 122,606 Partners Group Holding AG 24,741 ,951 0.93
2,598,085 Novo Nordisk A/S 'B' 90,204,790 3.38 533,620 Roche Holding AG-Genusschein 118,081,626 4.43
105593 374 3.96 184,673 Syngenta AG 50,434,608 1.89
’ ’ : 4,870,006 UBSAG 66,258,214 2.49
1 *
Erance 387,764  Zurich Insurance Group AG 88,763,730 3.33
857,023 Cap Gemini SA 46,373,514 1.74 477,670,385 17.93
694,058 Cie de Saint-Gobain 26,842,693 1.01 i i
26,858  lliad SA 4,486,629 017 United Kingdom
1,160,419  Schneider Electric SE 73,557,791 2.76 1,979,507 AstraZeneca Plc 113,658,011 4.26
670,893 Societe Generale SA 25872989  0.97 16,638,827  Barclays Plc 46,909,246 1.76
2,097,630 Total SA 105,070,287 3.94 13,284,335 BT Group Plc 64,673,333 2.43
752,845  Vinci SA 37,299,705 1.40 4,376,172  Hargreaves Lansdown Plc 60,861,743 2.28
2,816,447 Imperial Tobacco Group Plc 92,660,554 3.48
319,503,608 11.99 38,122,996  Lloyds Banking Group Plc 36,614,761 137
10,782,143  Merlin Entertainments Plc* 46,872,180 1.76
Germany /04, ertl 872,
1,976,715 RioTinto Plc 79,699,668 2.99
igg;ﬁ? Ezﬁiﬁital G 28’?22’%85 252 4,825,683  Royal Dutch Shell Pl A 148,074,481 556
’ ) . o ’ 1,065,152  Spirax-Sarco Engineering Plc 39,453,867 1.48
1,409,862 Deutsche Annington Immobilien SE 32,046,163 1.20 7,487,456  Sports Direct International Plc* 68.416.150 957
945,821 ProSiebenSat.1 Media AG 28,771,875 1.08 11’751’517 Williarn Hill PL 51 ’663‘074 1'94
324,669  Volkswagen AG (Pref)* 55,420,998  2.08 /o0 fham Rt me 00 :
262,267,890 9.84 849,567,068 31.88
Total Common / Preferred Stocks (Shares) 2,624,080,013 98.48
Ireland Total Transferable Securities and Money
3,925,913  Grafton Group Plc 31,771,621 1.19 Market Instruments Admitted to an
3,177,011  Kingspan Group Plc 42,301,901 1.59 Official Stock Exchange Listing or
7,411,901 Ryanair Holdings Plc 52,772,735 1.98 Dealt in on Another Regulated Market 2,638,678,461  99.03
126846,257 476 | Total Portfolio 2,638,678,461  99.03
Iltaly Other Net Assets 25794084  0.97
12,267,901  UniCredit SpA 72,319,276 2.71
Total Net Assets (EUR) 2,664,472,545  100.00
Netherlands
790,928 ASML Holding NV 57,184,094 2.15
7,907,590  ING Groep NV 82,634,316 3.10
139,818,410 5.25

~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.
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European Focus Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

EUR 2,949,454 USD 3,933,642 12/9/2014 (35,822)
USD 95,810,867 EUR 71,570,003 12/9/2014 1141725
Net unrealised appreciation

(EUR underlying exposure — EUR 75,700,800) 1,105,903

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.

Sector Breakdown
as at 31 August 2014

Financials 23.07
Healthcare 20.02
Consumer Discretionary 13.77
Industrials 13.68
Energy 9.50
Information Technology 6.19
Materials 4.88
Consumer Staples 4.77
Telecommunication Services 2.60
Investment Funds 0.55
Other Net Assets 0.97

100.00

The notes on pages 415 to 426 form an integral part of these financial statements.
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European Fund

Portfolio of Investments 31 August 2014

FUNDS Spain
3,854,044  Iberdrola SA 21,490,149 0.41
Ireland , 3,468,818 Inditex SA 76,036,491  1.43
6,455,002 Institutional Cash Series Plc
- Institutional Sterling 97,526,640 1.84
Liquidity Fund™ 8,124,266 0.15
Sweden
Total Funds 8124266 015 2,424,975  Assa Abloy AB 'B' 93,352,499  1.76
Switzerland
COMMON / PREFERRED STOCKS (SHARES) 796,964  Cie Financiere Richemont SA 57551747 1.0
Belgium 1,128,823  Holcim Ltd 68,413,983 1.29
1,447,258  Anheuser-Busch InBev NV 121,728,870 2.30 921,624 Roche Holding AG-Genusschein 203,940,745 3.85
3,100,750  KBC Groep NV 134,386,505 2.53 365,528 Syngenta AG 99.826512 1.8
6,097,747 UBSAG 82,962,080 1.57
266,115,376 483 496,137  Zurich Insurance Group AG 113571582 214
Denmark 626,266,649 11.82
5,312,313 Novo Nordisk A/S 'B' 184,442,033 3.48
United Kingdom
France 3,678,781 AstraZeneca Plc 205,484,057 3.88
1,064,716 Accor SA 39,144,284 0.74 20,243,417 Barclays Plc 57,071,537 1.08
6,862,542 Alcatel-Lucent* 17,952,410 0.34 7,998,255  BG Group Ple 120,513,353 2.27
3,357,071 AXASA 62,861,154 1.19 494,979  British American Tobacco Plc 22,146,959 0.42
1,221,077 Bouygues SA 33,872,676 0.64 21,763,941 BT Group Plc 105,955,367 2.00
1,711,115 Cap Gemini SA* 92,588,433 1.75 5,772,227 Hargreaves Lansdown Plc 80,277,420 1.51
1,874,742  Cie de Saint-Gobain 72,505,647 1.37 6,552,639 HSBC Holdings Plc 53,812,663 1.02
2,136,189 Legrand SA 88,950,910 1.68 5,428,005 Imperial Tobacco Group Plc 178,580,301 3.37
637,034 L'Oreal SA 80,584,801 1.52 2,142,601 Johnson Matthey Plc 84,918,378 1.60
764,474 Renault SA 45,600,874 0.86 39,211,055  Lloyds Banking Group Plc 37,659,774 0.71
1,791,646 Schneider Electric SE 114,557,845 216 13,668,725  Merlin Entertainments Plc 58,942,549 1
2,218,063 Societe Generale SA 85,539,600 1.61 8,909,833  Prudential Plc 161,648,597 3.05
5,166,560 Total SA 258,792,990 4.88 4,986,057 RioTinto Plc 201,034,084 3.79
2,121,237 Vinci SA 105,096,687 1.08 8,131,140  Royal Dutch Shell Plc 'B' 260,246,877 4.91
1,600,850 SABMiller Plc 66,731,163 1.26
1:098,048,311 20.72 17,226,588 Tesco Plc 50,235,766 0.95
Germany 1,745,258,845  32.93
1,579,340 Bayer AG 160,460,944 3.03 Total Common / Preferred Stocks (Shares) 5,250,917,548  99.08
370,896 Continental AG 59,992,428 1.13 "
11,100,443 Deutsche Telekom AG 125823522 238 | |otalTransferable Securities and Money
1,483,429 LEG Immobilien AG 83843407  1.58 | MarketInstruments Admitted toan
534,410 Volkswagen AG (Pref) 91,223,787 172 | Official Stock Exchange Listing or
Dealt in on Another Regulated Market 5,269,041,814  99.23
521,344,088 9.84 :
Total Portfolio 5,269,041,814  99.23
Ireland
11,824,389  Ryanair Holdings Plc 84,189,650  1.59 Other Net Assets 40,692,526 077
Total Net Assets (EUR) 5,299,734,340  100.00
Italy
6,370,360 Enel SpA 25,557,884 0.48
68,409,668 Intesa Sanpaolo SpA 155,700,404 2.94
1,473,910  Luxottica Group SpA 59,870,224 1.13
3,624,928  UniCredit SpA 20,779,451 0.39
261,907,963 4.94
Netherlands
1,727,924 ASML Holding NV* 124,928,905 2.36
10,844,011 ING Groep NV 118,319,915 2.14
238,248,820 4.50
Portugal
4,265,960  Jeronimo Martins SGPS SA* 44,216,675 0.83

~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.
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European Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

AUD 974,190 EUR 672,918 12/9/2014 16,883
EUR 69,640 AUD 98,367 12/9/2014 9)
Net unrealised appreciation 16,874

CAD 2,011,182 EUR 1,369,552 12/9/2014 37,337
Net unrealised appreciation 37,337

EUR 3,570 GBP 2,861 12/9/2014 (30)
GBP 444,577 EUR 557,088 12/9/2014 2,384
Net unrealised appreciation 2,354

EUR 1,008,521 HKD 10,452,042 12/9/2014 (14,977)
HKD 556,336,488 EUR 53,630,556 12/9/2014 847,732
Net unrealised appreciation 832,755

NzZD 2,948,301 EUR 1,859,033 12/9/2014 12,623

Net unrealised appreciation 12,628

EUR 545,959 SGD 912,164 12/9/2014 (8,635)
SGD 42,424,139 EUR 25,355,038 12/9/2014 438,779
Net unrealised appreciation 430,144

EUR 2,478,494 UsD 3,310,495 12/9/2014 (33,870)
USD 582,223,794 EUR 435,001,900 12/9/2014 6,852,960
Net unrealised appreciation 6,819,090

Total net unrealised appreciation
(EUR underlying exposure — EUR 530,847,245) 8,151,177

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these open Forward Foreign Exchange Transaction.

The notes on pages 415 to 426 form an integral part of these financial statements.
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Sector Breakdown
as at 31 August 2014

Financials

Healthcare

Energy

Industrials

Consumer Staples
Consumer Discretionary
Materials

Information Technology
Telecommunication Services
Utilities

Investment Funds
Other Net Assets

23.46
14.24
12.06
11.18
10.65
9.21
8.56
4.45
4.38
0.89
0.15
0.77

10000




European Special Situations Fund™®@

Portfolio of Investments 31 August 2014

FUNDS Spain
243,565  Grifols SA'B' 7,311,821 0.75
Ireland , 847,292  Inditex SA 18,572,641 191
9,818,369 Institutional Cash Series plc
- Institutional Euro Assets 25,884,462 2.66
Liquidity Fund™ 9,818,369 1.01
Sweden
Total Funds 9818369  1.01 379,868 AssaAbloy AB'B' 14,623,502 1.50
1,336,388 Nordea Bank AB 18,273,553 1.37
COMMON / PREFERRED STOCKS (SHARES) 27,897,055  2.87
Belgium Switzerland
438,393  KBC Groep NV 18,999,953 1.95 352,142  Actelion Ltd 32,757,620 3.36
281,308 Cie Financiere Richemont SA 20,314,301 2.09
Denmark 163,539  Roche Holding AG-Genusschein 36,188,582 3.72
195,646 Genmab A/S 5,947,289 0.61 3,549 Sika AG* 10,216,152 1.05
812,690 Novo Nordisk A/S'B' 28,216,371 2.90
386,374 Novozymes A/S 'B' 13,617,031 1.40 99,476,655 10.22
47,780,691 4.91 United Kingdom
3,593,625 AAPlc 12,584,720 1.29
France 646,825 AstraZeneca Plc 37,138,966 3.82
822,181 Alcatel-Lucent 2,150,825 0.22 264,078  AVEVA Group Plc 6,966,445 0.72
397,870  Cap Gemini SA* 21,528,746 2.21 6,803,666 Barclays Plc 19,181,331 1.97
400,861  Cie de Saint-Gobain 15,503,299 1.59 478,535  British American Tobacco Plc 21,411,202 2.20
397,191 Eiffage SA 19,599,390 2.02 563,990 Dignity Plc 10,257,156 1.05
3,605 lliad SA 602,215 0.06 801,220 Hargreaves Lansdown Plc 11,142,991 1.15
322,843  Legrand SA 13,443,183 1.38 2,772,232 Howden Joinery Group Plc 12,274,764 1.26
326,287  Schneider Electric SE 20,862,791 2.15 508,463  Imperial Tobacco Group Plc 16,728,333 1.72
93,690,449 9.63 1,246,313 Inmarsat Plc 10,909,679 1.12
5,604,242 ITV Plc 14,610,391 1.50
Germany 25,879,036  Lloyds Banking Group Plc 24,855,201 2.55
910,421  Aixtron SE* 9,052,316 0.93 816,548 London Stock Exchange Group Plc 20,985,783 2.16
208,059 Bayer AG 21,138,794 217 3,199,798 Merlin Entertainments Plc 13,910,176 1.43
101,175 Continental AG 16,365,056 1.68 407,958  Oxford Instruments Plc 6,017,704 0.62
361,081 Fresenius SE & Co KGaA 13,406,938 1.38 485,682  Provident Financial Plc 13,063,040 1.34
409,480 Fuchs Petrolub SE (Pref) 12,710,259 1.31 352,652  Reckitt Benckiser Group Plc 23,073,541 2.37
233,251 LEG Immobilien AG 13,183,347 1.35 1,711,934  Restaurant Group Plc/The 13,746,604 1.41
431,474 ProSiebenSat.1 Media AG 13,125,439 1.35 245,425  Rightmove Plc 7,748,793 0.80
252,713  United Internet AG 8,246,025 0.85 1,490,975 Royal Dutch Shell Plc 'B' 47,720,441 4.90
107.228174 11.02 384,181 Spirax-Sarco Engineering Plc 14,230,294 1.46
2,011,134  Sports Direct International Plc 18,376,608 1.89
Greece 486,485  Victrex Plc 10,586,494 1.09
860,790 OPAP SA 10,475,8W 4 1.08 3,598,091 William Hill Ple 15,81 8,251 1.63
403,338,908  41.45
Ireland Total Common / Preferred Stocks (Shares) 944,815938  97.10
1,438,698  Grafton Group Plc 11,643,092 1.20 = ;
Total Transferable Securities and Money
Italy Market Instruments Admitted to an
583,078  Azimut Holding SpA 11,358,359 1.17 Official Stock Exchange Listing or
10,597,544  Intesa Sanpaolo SpA 24,120,010 2.48 Dealt in on Another Regulated Market 954,634,307 98.11
2,694,966  UniCredit SpA 15,886,825 1.63 Total Portfolio 954,634,307  98.11
51,365,194 5.28
Other Net Assets 18,378,058 1.89
Luxembourg Total Net Assets (EUR) 973,012,365 100.00
46,319  Eurofins Scientific SE 9,787,205 1.00
Netherlands
255,874 ASML Holding NV 18,499,690 1.90
1,794,124 ING Groep NV 18,748,596 1.93
37,248,286 3.83

() Fund merger, see Note 1, for further details.

(2 Fund name changed, see Note 1, for further details.

~ Investment in connected party fund, see further information in Note 9.
* Securities lent, see Note 11, for further details.
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European Special Situations Fund™? continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

AUD 186,667 EUR 128,948 12/9/2014 3,227
EUR 1,422 AUD 2,044 12/9/2014 (25)
Net unrealised appreciation 3,202

CAD 5,919 EUR 4,031 12/9/2014 110
Net unrealised appreciation 110

GBP 3,050 EUR 3,820 12/9/2014 18

Net unrealised appreciation 18

NzD 6,098 EUR 3,844 12/9/2014 28
Net unrealised appreciation 28

EUR 90,140 USD 119,741 12/9/2014 (732)
USD 13,781,582 EUR 10,296,267 12/9/2014 162,699
Net unrealised appreciation 161,967

Total net unrealised appreciation
(EUR underlying exposure — EUR 10,695,942) 165,325

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.

Sector Breakdown
as at 31 August 2014

Financials 21.05
Healthcare 19.71
Consumer Discretionary 19.08
Industrials 12.59
Information Technology 7.45
Consumer Staples 6.29
Energy 4.90
Materials 4.85
Telecommunication Services 1.18
Investment Funds 1.01
Other Net Assets 1.89

100.00

(' Fund merger, see Note 1, for further details.
2 Fund name changed, see Note 1, for further details.

The notes on pages 415 to 426 form an integral part of these financial statements.
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European Value Fund

Portfolio of Investments 31 August 2014

FUNDS Sweden
Ireland 1,866,247 Loomis AB'B' 42,368,753 1.76
67610 lre anc oo Sories ol 5,474,774 Nordea Bank AB 54,377,697  2.25
76,101 Institutional Cash Series plc 2,361,135  Svenska Cellulosa AB SCA B! 43295557  1.79
- Institutional Euro Assets
Liquidity Fund™ 876,101 0.04 140,042,007 5.80
Total Funds 876,101 0.04 Switzerland
1,895,285 GAM Holding AG 27,970,239 1.16
545,440 Holcim Ltd 33,057,196 1.37
COMMON STOCKS (SHARES) 1,684,464  Novartis AG 107,917,430 4.47
Belgium 329,600 Zurich Insurance Group AG 75,449,308 3.12
903,150 KBC Groep NV 39,142,521 1.62 244,394,173 10.12
Finland United Kingdom
2,098,467  Sanitec Corp 17,578,983 0.73 8,491,340 AAPlc 29,737,135 1.23
2,010,574 AstraZeneca Plc 115,441,795 4.78
France 8,817,069 Aviva Plc 57,653,646 2.38
2,477,020 Alcatel-Lucent 6,479,884 0.27 1 8,91 8,344 Barclays Plc 53,335,806 221
3,896,360 AXASA 72,959,341 302 12,222,690 BT Group Plc 59,504,830  2.46
546,378  CapGeminiSA 29564514 1.22 2,618,698 Drax Group Plc 20,747,648 0.86
1,087,697 Cie de Saint-Gobain 42,066,681 1.74 2,311,618  Imperial Tobacco Group Plc 76,051,779  3.15
766,498  Eiffage SA 37,822,844 1.56 40,704,096  Lloyds Banking Group Plc 39,093,747 162
717,310 Legrand SA 29,868,788 1.24 1,563,177  London Stock Exchange Group Plc 40,174,606 1.66
599,783  Renault SA 35,777,086 1.48 6,387,447 National Express Group Plc 20,500,064  0.85
1,104,245 Sanofi _ 91,707,847 3.80 507,448  Rio Tinto Plc 20,459,923  0.85
596,488  Schneider Electric SE 38,139,443 1.58 4,497,191 Royal Dutch Shell Plc 'B' 143,937,986  5.96
1 ,075,91 1 Societe Generale SA 41 ,492,508 1.72 1 2,844,669 SIG Plc 30,085,485 1.24
765472 Thales SA 32241681 1.33 13,653,125 Tesco Plc 39,814918 165
2,239,949 Total SA 112,199,045 4.64 74
818,838 Vinci SA 40,569,329  1.68 6,539,368  30.90
510,888,661 2528 Total Common Stocks (Shares) 2,383,441,743  98.65
Total Transferable Securities and Money
Germany Market Instruments Admitted to an
434,882 Bayer AG 44,184,011 1.83 Official Stock Exchange Listing or
256,045 Continental AG 41,415,279 1.71 Dealt in on Another Regulated Market 2,384,317,844 98.69
1,290,647 Deutsche Post AG 31,90479 132 | Total Portfolio 2384317844 98.69
5,610,850 Deutsche Telekom AG 62,465,485 2.59
701,000  LEG Immobilien AG 39,620520  1.64 | Other Net Assets 31660519 131
495,724 Norma Group SE 18,188,113 0.75
Total Net Assets (EUR) 2,415,987,363  100.00
237,778,202 9.84
Greece
1,340,499 OPAP SA 16,313,873 0.67
Italy
956,835 Atlantia SpA 18,409,506 0.76
14,900,690 Enel SpA 59,781,568 2.48
4,572,066 Eni SpA 86,046,282 3.56
16,096,336 Intesa Sanpaolo SpA 36,635,261 1.52
5,905,792  UniCredit SpA 34,814,644 1.44
235,687,261 9.76
Netherlands
5,145,318  ING Groep NV 583,768,573 2.22
3,197,223  Koninklijke Ahold NV 41,308,121 1.71
95,076,694 3.93

~ Investment in connected party fund, see further information in Note 9.
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European Value Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2014

AUD 2,400,739 EUR 1,660,089 12/9/2014 39,816
EUR 4,939 AUD 7,154 12/9/2014 (127)
Net unrealised appreciation 39,689

EUR 202,271 HKD 2,084,370 12/9/2014 (1,838)
HKD 58,575,977 EUR 5,651,305 12/9/2014 84,647
Net unrealised appreciation 82,809

EUR 177 UsSD 234 12/9/2014 (1)
USD 42,497,266 EUR 31,793,076 12/9/2014 458,478
Net unrealised appreciation 458,477

Total net unrealised appreciation
(EUR underlying exposure — EUR 39,899,840) 580,975

Note: The net unrealised appreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
BNY Mellon is the counterparty to these Open Forward Foreign Exchange Transactions.

Sector Breakdown
as at 31 August 2014

Financials 27.58
Industrials 17.77
Healthcare 14.88
Energy 14.16
Consumer Staples 8.30
Telecommunication Services 5.05
Consumer Discretionary 3.86
Utilities 3.34
Materials 2.22
Information Technology 1.49
Investment Funds 0.04
Other Net Assets 1.31

100.00

The notes on pages 415 to 426 form an integral part of these financial statements.
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Fixed Income Global Opportunities Fund®

Portfolio of Investments 31 August 2014

COMMON / PREFERRED STOCKS (SHARES)

Canada
44,541 Ainsworth Lumber Co Ltd
31,342  Ainsworth Lumber Co Ltd '144A'

Cayman Islands
100,000 Vantage Drilling Co

Netherlands
17,209  LyondellBasell Industries NV 'A’

United States
158,992  American Capital Agency Corp (Reit)
4,864  Apache Corp
9,779 Bed Bath & Beyond Inc
51,238 Best Buy Colnc
72,386 Boyd Gaming Corp
331,832  Citigroup Capital XIII (Pref)
35,235 Comcast Corp 'A'
159,653  Delta Air Lines Inc
34,060 DR Horton Inc
9,752  Macy's Inc
11,658  Phillips 66
7,494  Tesoro Corp
246,687  Two Harbors Investment Corp (Reit)
45,600  United Continental Holdings Inc
24,883  Valero Energy Corp
23,213 Verizon Communications Inc

Total Common / Preferred Stocks (Shares)

BONDS

Australia
USD 250,000  Linc Energy Ltd 7% 10/4/2018
USD 250,000 Transfield Services Ltd '144A"
8.375% 15/5/2020

Austria
EUR 1,500,000 BAWAG PSK Bank fuer Arbeit und
Wirtschaft und Oesterreichische
Postsparkasse AG 8.125%
30/10/2023

Bermuda
CNH 2,500,000 China Electronics Corp Holdings Co
Ltd 4.7% 16/1/2017
CNY 4,000,000 China Singyes Solar Technologies
Holdings Ltd 5% 8/8/2019
USD 1,435,000 Digicel Ltd "144A' 6% 15/4/2021
USD 900,000 GCXLtd 7% 1/8/2019
USD 200,000 Hopson Development Holdings Ltd
9.875% 16/1/2018
CNH 2,500,000 IT Ltd 6.25% 15/5/2018

British Virgin Islands
USD 1,000,000  Asia View Ltd 1.5% 8/8/2019
USD 500,000  Billion Express Investments Ltd
0.75% 18/10/2015

112,243 0.01
79,175 0.00
191,418 0.01
179,000 0.00
1,957,624 0.05
3,737,902 0.10
492,140 0.01
629,083 0.02
1,646,789 0.04
763,672 0.02
8,992,647 0.24
1,921,717 0.05
6,343,827 0.17
736,377 0.02
608,232 0.02
1,012,847 0.03
486,586 0.01
2,619,816 0.07
2,179,224 0.06
1,348,161 0.03
1,148,347 0.03
34,667,367 0.92
36,995,309 0.98
241,563 0.00
259,375 0.01
500,938 0.01
2,383,723 0.06
410,362 0.01
692,638 0.02
1,488,812 0.04
938,929 0.02
191,000 0.01
391,157 0.01
4,112,898 0.11
990,000 0.03
530,703 0.01

uUsD 1,200,000

USD 1,750,000

USD 1,102,000

USD 400,000
USD 500,000

HKD 6,000,000

USD 1,000,000

USD 750,000
USD 750,000

USD 550,000

USD 1,750,000

USD 600,000

USD 1,404,000

USD 830,000

UsD 1,422,000
USD 392,000

CNH 3,000,000

CNH 2,500,000

USD 250,000
USD 700,000

USD 500,000

USD 2,000,000

HKD 6,000,000

USD 1,400,000

USD 400,000

USD 1,400,000

USD 250,000

CNH 1,500,000

USD 1,160,000

Caifu Holdings Ltd 8.75%

24/1/2020 1,189,464 0.03
China Cinda Finance 2014 Ltd

5.625% 14/5/2024 1,855,286 0.05
China Taiping New Horizon Ltd 6%

18/10/2023 1,220,195 0.03
Crotona Assets Ltd 4% 14/4/2019 399,250 0.01
PCCW-HKT Capital No 5 Ltd 3.75%

8/3/2023 493,302 0.01
Shine Power International Ltd

28/7/2019 (Zero Coupon) 766,438 0.02
Sparkle Assets Ltd 6.875%

30/1/2020 1,036,300 0.03
Trillion Chance Ltd 8.5% 10/1/2019 746,360 0.02
Wanda Properties International Co

Ltd 7.26% 29/1/2024 807,269 0.02
Yingde Gases Investment Ltd 7.25%

28/2/2020 561,028 0.02

10,595,595 0.28
Canada
Bank of Nova Scotia/The 2.8%

21/7/2021 1,761,293 0.05
Bombardier Inc '"144A" 4.25%

15/1/2016 616,500 0.02
MEG Energy Corp '"144A"' 6.5%

15/3/2021 1,488,240 0.04
MEG Energy Corp '"144A"' 7%

31/3/2024 898,475 0.02
Novelis Inc/GA 8.75% 15/12/2020 1,680,197 0.04
Valeant Pharmaceuticals

International Inc '144A'

6.75% 15/8/2018 420,420 0.01

6,765,125 0.18
Cayman Islands
21Vianet Group Inc 6.875%

26/6/2017 495,081 0.01
Agile Property Holdings Ltd 6.5%

28/2/2017 409,523 0.01
Anstock Il Ltd 2.125% 24/7/2017 249,399 0.01
China Funding Investment 2014-2

FRN 12/8/2017 700,000 0.02
China Overseas Finance Cayman Il

Ltd 6.375% 29/10/2043 505,078 0.01
China Overseas Finance Cayman VI

Ltd 5.95% 8/5/2024 2,144,270 0.06
China Overseas Grand Oceans

Finance Cayman Ltd

(Step-up coupon) 2%

21/3/2017 779,986 0.02
China Resources Land Ltd 6%

27/2/2024* 1,627,369 0.04
CIFI Holdings Group Co Ltd 8.875%

27/1/2019* 414,000 0.01
Fantasia Holdings Group Co Ltd

10.625% 23/1/2019 1,263,500 0.03
Fantasia Holdings Group Co Ltd

13.75% 27/9/2017 258,125 0.01
Far East Consortium International

Ltd/HK 5.875% 4/3/2016 246,470 0.01
Global A&T Electronics Ltd 10%

1/2/2019 1,049,375 0.03

() Fund merger, see Note 1, for further details.
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Fixed Income Global Opportunities Fund continued

Portfolio of Investments 31 August 2014

USD 1,000,000 Goodman HK Finance 4.375% France
19/6/2024 1,019,807 0.03 EUR 3,100,000 AUTO ABS FCT Compartiment
CNH 3,500,000  Greenland Hong Kong Holdings Ltd '2013-2 A' FRN 27/1/2023 4,106,994 0.11
5.5% 23/1/2018 570,843 0.02 EUR 20,198  Cars Alliance Auto Loans France F
USD 300,000 Kaisa Group Holdings Ltd 8.875% '2012-F1F A" 1.379% 25/9/2021 26,670 0.00
19/3/2018 313,500 0.01 EUR 3,800,000 Casino Guichard Perrachon SA
USD 250,000 Kaisa Group Holdings Ltd 9% 2.798% 5/8/2026 5,175,551 0.14
6/6/2019 261,250 0.01 EUR 5,000,000 Credit Agricole SA/London 3%
USD 750,000  Kaisa Group Holdings Ltd 10.25% 20/7/2015 6,753,003 0.18
8/1/2020 809,201 0.02 EUR 804,072 Driver France Fct 1.024%
USD 840,000 KWG Property Holding Ltd 8.25% 21/10/2020 1,060,713 0.03
5/8/2019 859,950 0.02 EUR 2,500,000 Electricite de France SA FRN
USD 550,000 Logan Property Holdings Co Ltd 22/1/2022 (Perpetual) 3,478,344 0.09
11.25% 4/6/2019 567,188 0.02 EUR 3,300,000 Electricite de France SA FRN
CNH 2,800,000  Longfor Properties Co Ltd 6.75% 22/1/2026 (Perpetual) 4,808,883 0.13
28/5/2018 464,941 0.01 EUR 331,556 FCT Copernic '2012-1 A1' FRN
USD 200,000  Mongolian Mining Corp 8.875% 25/9/2029 437,987 0.01
29/3/2017 124,000 0.00 EUR 1,115,230 FCT Marsollier Mortgages '2009-1 A'
USD 750,000 Moon Wise Global Ltd FRN FRN 27/9/2050 1,464,889 0.04
28/1/2019 (Perpetual)* 713,438 0.02 EUR 18,930,000 France Government Bond OAT
CNH 3,000,000 Panda Funding Investment 2013 0.25% 25/7/2024* 26,601,430 0.70
3.95% 17/12/2016 483,415 0.01 EUR 1,200,000 GDF Suez FRN 2/6/2019 (Perpetual) 1,612,135 0.04
USD 6,413,000 Petrobras International Finance Co EUR 2,500,000 GDF Suez 2.375% 19/5/2026 3,474,413 0.09
5.75% 20/1/2020 6,927,579 0.18 EUR 1,500,000 Master Credit Cards Pass
GBP 1,897,673 Punch Taverns Finance B Ltd Compartment France
4.767% 30/6/2033 3,107,669 0.08 2013-10.87% 25/10/2025 1,980,960 0.05
GBP 1,850,000 Punch Taverns Finance B Ltd USD 1,545,000 Numericable Group SA '"144A
5.943% 30/12/2024 3,083,287 0.08 6% 15/5/2022 1,693,281 0.04
GBP 1,678,494  Punch Taverns Finance B Ltd EUR 4,705,000 Renault SA 3.125% 5/3/2021 6,629,588 0.18
7.369% 30/6/2022* 2,922,706 0.08 EUR 2,430,000 Renault SA 3.625% 19/9/2018 3,450,077 0.09
USD 1,000,000  Qihoo 360 Technology Co Ltd EUR 2,520,000 Renault SA 4.625% 18/9/2017 3,628,921 0.10
"144A' 0.5% 15/8/2020 997,237 0.03 USD 3,220,000  Societe Generale SA FRN 27/1/2020
HKD 4,000,000 Shenzhou International Group (Perpetual) 3,081,540 0.08
Holdings Ltd 0.5% 18/6/2019 514,700 0.01 USD 1,870,000 Total Capital International SA 2.75%
USD 500,000  Sunac China Holdings Ltd 9.375% 19/6/2021" 1,881,940 0.05
5/4/2018 524,375 0.01 81.247.319 215
USD 1,139,000 Transocean Inc 6% 15/3/2018 1,268,649 0.03
USD 9,572,000 Transocean Inc 6.5% 15/11/2020% 10,842,061 0.29 Germany
USD 1,522,000 Transocean Inc 6.8% 15/3/2038 1,656,017 0.04 EUR 2,516,000 Bayer AG FRN 1/7/2074 3,462,566 0.09
CNH 1,500,000 Universal Number One Co 5.7% EUR 2,250,000 Bayer AG FRN 1/7/2075 3,030,159 0.8
30/1/2017 246,755 001 EUR 26,000,000  Bundesrepublik Deutschland 2.5%
USD 400,000  Yuzhou Properties Co Ltd 8.625% 15/8/2046*t 40,489,341 1.07
24172019 404328 0.01 EUR3,800,000 Deutsche Bank AG FRN 30/4/2022
USD 1,100,000  Yuzhou Properties Co Ltd 8.75% (Perpetual)* 4,972,715 0.13
4/10/2018 1120800 0.08 EUR354,063 Driver Ten GmbH FRN 21/3/2019 466,702 0.01
usD 300,000 Zhen DingTechnology HOldihg Ltd uUsD 5,255,000 FMS Wertmanagement AoeR
7/6/2015 (Zero COUDOH) 343,500 0.01 1.125% 5/9/2017 5,265,395 014
50,189,472 1.33 EUR 5,500,000 LBBW FRN 27/5/2026 7,277,006 0.19
EUR 2,490,000 Mahle GmbH 2.5% 14/5/2021 3,362,129 0.09
China EUR 54,062 Red & Black TME Germany 1 UG
USD 450,000 E-House China Holdings Ltd 2.75% FRN 15/1/2023 70,924 0.00
15/12/2018 453,231 0.01 EUR 2,654,076  SC German Auto 0.516%
CNH 1,000,000 Huaxia Bank Co Ltd 4.95% 11/12/2023 3,602,300 0.09
30/6/2017 165,704 0.00 EUR 1,300,000  Symrise AG 1.75% 10/7/2019 1,735,077 0.05
CNH 4,000,000 Power Construction Corp of China EUR 5,000,000 Volkswagen Leasing GmbH 2.756%
4.2% 15/5/2017 658,745 0.02 13/7/2015 6,724,400 0.18
1,277,680 0.03 80,348,814 212
Denmark Guernsey
EUR 3,125,000 Danske Bank A/S FRN 6/4/2020 USD 2,172,356 Doric Nimrod Air Alpha 2013-1
(Perpetual)* 4,278,448 0.11 Pass Through Trust '144A"
EUR 5,000,000 TDC A/S 3.5% 23/2/2015 6,682,901 0.18 5.25% 30/5/2023 2,302,697 0.06
10,961,349 0.29
' Fund merger, see Note 1, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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CNH 3,000,000

USD 550,000

USD 1,200,000

USD 700,000

CNH 2,500,000

UsSD 1,000,000

USD 750,000

USD 750,000

USD 750,000

INR 2,288,000,000

INR 975,000,000

USD 500,000

USD 1,250,000
USD 900,000

USD 250,000

USD 200,000

USD 500,000

USD 420,000

IDR 84,935,000,000

USD 1,000,000

EUR 4,100,000
EUR 3,350,000

EUR 987158
EUR 1117621
EUR 2,700,000
EUR 2,056,797

EUR 78,231

USD 1,465,000

Hong Kong
Beijing Capital Hong Kong Ltd 4.7%

20/6/2017 493,544 0.01
China Construction Bank Asia Corp

Ltd 3.25% 2/7/2019 558,282 0.02
CRCC Yupeng Ltd FRN 1/8/2019

(Perpetual) 1,215,600 0.03
Far East Horizon Ltd FRN

23/6/2017 (Perpetual) 716,450 0.02
Gemdale Asia Investment Ltd

6.5% 4/3/2017 412,317 0.01
Poly Property Group Co Ltd 4.75%

16/5/2018 986,698 0.03

4,382,891 0.12
India
Bank of Baroda/London 4.875%

23/7/2019 789,847 0.02
Export-Import Bank of India

3.875% 2/10/2019 768,134 0.02
ICICI Bank Ltd/Dubai 4.8%

22/5/2019 798,557 0.02
India Government Bond 7.16%

20/5/2023 34,076,994 0.90
India Government Bond 8.33%

9/7/2026 15,491,750 0.41
Jaiprakash Associates Ltd 5.75%

8/9/2017 447,062 0.01
Oil India Ltd 5.375% 17/4/2024 1,329,698 0.04
ONGC Videsh Ltd 4.625%

15/7/2024 920,664 0.02
Syndicate Bank/London 3.875%

4/12/2019 252,025 0.01
Videocon Industries Ltd 6.75%

16/12/2015 174,000 0.01

55,048,731 1.46
Indonesia
Bank Rakyat Indonesia Persero

Tbk PT 2.95% 28/3/2018 496,092 0.01
Berau Coal Energy Tbk PT 7.25%

13/3/2017 403,200 0.01
Indonesia Treasury Bond 8.375%

15/3/2034 7,052,369 0.19
Pertamina Persero PT 5.625%

20/5/2043 968,750 0.03

8,920,411 0.24
Ireland
Bank of Ireland FRN 11/6/2024 5,373,700 0.14
Bank of Ireland 2% 8/5/2017 4,456,583 0.12
Deco 7-Pan Europe 2 Plc '7-E2X C'

FRN 27/1/2018 1,205,001 0.03
German Residential Funding Ltd

'2013-2 E' FRN 27/11/2024 1,621,850 0.04
Opera Germany No2 Plc FRN

20/10/2014 3,635,325 0.09
Talisman-6 Finance Plc FRN

22/10/2016 2,628,725 0.07
Talisman-7 Finance Ltd FRN

22/4/2017 102,926 0.00
XL Group Plc FRN 15/4/2017

(Perpetual) 1,424,712 0.04

20,248,822 0.53

EUR 2,455,344

EUR 413,635
EUR 10,430,000
EUR 4,050,000
EUR 4,740,000
EUR 295,299
EUR 2,700,000
EUR 2,956,561
EUR 37,330,000
EUR 6,285,000
EUR 33,683,000
EUR 41,155,000
EUR 52,590,000
EUR 2,800,000

EUR 6,335,000

JPY 25,000,000

JPY 5,452,400,000

JPY 13,145,600,000

JPY 110,000,000

JPY 60,000,000

JPY 40,000,000

USD 1,200,000

JPY 60,000,000

JPY 80,000,000

USD 100,000

JPY 61,000,000

JPY 10,000,000

USD 900,000

Italy

Asset-Backed European
Securitisation Transaction
Srl 0.846% 10/12/2028

AUTO ABS Srl'2012-2 A' 2.8%
27/4/2025

Banca Monte dei Paschi di Siena
SpA 2.875% 16/4/2021

Banca Monte dei Paschi di Siena
SpA 4.875% 15/9/2016

Banca Popolare dell'Emilia
Romagna SC 3.375%
22/10/2018

Berica PMI SRL 1 FRN 31/5/2057

Enel SpA FRN 15/1/2075*

Fondi Immobili Pubblici Funding
SRL FRN 10/1/2023

Italy Buoni Poliennali Del Tesoro
1.65% 23/4/2020

Italy Buoni Poliennali Del Tesoro
2.15% 12/11/2017

Italy Buoni Poliennali Del Tesoro
2.55% 22/10/2016

Italy Buoni Poliennali Del Tesoro
3.5% 1/6/2018

Italy Buoni Poliennali Del Tesoro
4.75% 1/6/2017

Sunrise Srl '2014-1 A' FRN
27/5/2031

Telecom Italia SpA 4.5%
20/9/2017

Japan

Ebara Corp 19/3/2018
(Zero Coupon)

Japan Government Twenty Year
Bond 1.5% 20/3/2034

Japan Government Twenty Year
Bond 1.5% 20/6/2034

Kawasaki Kisen Kaisha Ltd
26/9/2018 (Zero Coupon)

Kyoritsu Maintenance Co Ltd
28/12/2018 (Zero Coupon)

Maruzen Showa Unyu Co Ltd
29/3/2019 (Zero Coupon)

Mitsubishi Corp 3.375%
23/7/2024

Park24 Co Ltd 26/4/2018
(Zero Coupon)

SBI Holdings Inc/Japan
2/11/2017 (Zero Coupon)

Shizuoka Bank Ltd/The
25/4/2018 (Zero Coupon)

Tokyo Electric Power Co Inc
1.948% 24/7/2020

Tokyo Electric Power Co Inc
2.205% 27/2/2029

Yamaguchi Financial Group Inc
20/12/2018 (Zero Coupon)

3,239,484 0.09
551,128 0.01
14,468,289 0.38
5,755,100 0.15
6,800,058 0.18
393,459 0.01
3,762,119 0.10
3,746,896 0.10
50,538,074 1.34
8,658,525 0.23
46,310,634 1.22
59,504,427 1.57
77,065,133 2.04
3,693,398 0.10
8,982,482 0.24
293,469,206 7.76
310,980 0.01
54,125,157 1.43
129,908,495 3.44
1,112,456 0.03
646,247 0.02
407,765 0.01
1,224,610 0.03
586,238 0.02
811,555 0.02
101,324 0.00
592,879 0.02
92,951 0.00
959,625 0.02
190,880,282 5.05

() Fund merger, see Note 1, for further details.
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Jersey Singapore
GBP 5,078,000 AA Bond Co Ltd 9.5% 31/7/2019 9,389,528 0.25 USD 200,000  Alam Synergy Pte Ltd 6.95%
27/3/2020 202,000 0.00
Luxembourg SGD 1,900,000  OSIM International Ltd 18/9/2019
USD 4,087,000 Actavis Funding SCS '"144A' 3.85% (Zero Coupon) 1,513,060 0.04
15/6/2024 4,145,996 0m USD 1,250,000  Oversea-Chinese Banking Corp Ltd
EUR 344,321 Bumper 2 SA'2011-2 A'FRN FRN 15/11/2022 1,296,411 0.03
23/2/2023 454,195 0.01 USD 200,000  Pacific Emerald Pte Ltd 9.75%
EUR 3,620,000 CNH Industrial Finance Europe SA 25/7/2018 220,001 0.01
2.75%18/3/2019 4,826,669 013 USD 500,000  Pakuwon Prima Pte Ltd 7.125%
EUR 2,170,035 CompartmentVCUQ FRN 2/7/2019 512,500 0.01
21/11/2019 2860857 008 USD 300,000 Theta Capital Pte Ltd 7% 11/4/2022 318750 0.1
EUR 1,592,695 E-Carat 0.626% 18/9/2021 2,101,588 0.05 usD 1,1 O0,000 TML HOldlﬂgS Pte Ltd 5.75%
USD 1,693,000 Intelsat Jackson Holdings SA 7.25% 7/5/2021* 1,128,820 0.03
15/10/2020 1826324 005 USD 1,000,000  United Overseas Bank Ltd FRN
EUR 3,055,000 John Deere Bank SA FRN 19/3/2019 4,045,581 0.11 19/9/2024 1,003,568 0.03
20,261,210 0.54 6,195.110 0.16
Malaysia Slovenia
USD 5,000,000 1"”95’;%32‘3[ Investments Ltd 4.4% Ls16908 01 EUR 670,000  Slovenia Government Bond 2.75%
o : 17/3/2015 894,919 0.03
Netherlands USD 8,008,000  Slovenia Government International
EUR 2,000,000 BMW Finance NV FRN 4/4/2017 2,643,892 0.07 Bonq 4.125% 18/2/2019 : 8,448,440 0.22
EUR5,000,000 BMW Finance NV 2.125% 13/1/2015 6,633,036  0.17 USD 6,765,000 Slovenia Government International
EUR 5,000,000 Deutsche Telekom International BO”F’ 5.25% 18/2/2024 ) 7,303,844 0.19
Finance BV 5.75% 14/4/2015 6,812,067 0.18 USD 9,638,000  Slovenia Government International
EUR 3,189,000 E.ON International Finance BV Bond 5.5% 26/10/2022 10,563,335 0.28
5.25% 8/9/2015 4,415,103 0.12 USD 5,055,000  Slovenia Government International
USD 1,600,000  Greenko Dutch BV 8% 1/8/2019* 1605120  0.04 Bond 5.85% 10/5/2023 5718469 015
EUR 50’1 77 HIGHWAY BV '2012-1 A' FRN EUR 2,000,000 Slovenia I\/Iinistry of Finance
26/3/2024 66,153 0.00 Treasury Bill 16/10/2014
USD 1,400,000  Indo Energy Finance Il BV 6.375% (Zero Coupon) 2,634,491 0.07
24/1/2023 1,197,000 0.03 35,563,498 0.94
EUR 5,000,000 ING Bank NV 2.125% 10/7/2015 6,686,128 0.18
EUR 5,775,000 NN Group NV FRN 8/4/2044" 7,973,479 0.21 South Africa
EUR 1,900,000 North Westerly CLO IV 2013 BV ZAR 73,011,190 South Africa Government Bond
'IV-X A-1' FRN 15/1/2026 2,503,361 0.07 6.5% 28/2/2041* 5,356,443 0.14
EUR 1,471,000  North Westerly CLOIV 2013 BV ZAR 54,376,230  South Africa Government Bond
4.67% 15/1/2026 1,971,655 0.05 8.75% 28/2/2048 5,137,909 0.14
EUR 1,428,440 Storm BV '2013-4 A1' FRN
22/10/2053 1879296  0.05 10494352 028
EUR 5,000,000  Unilever NV 3.375% 29/9/2015 6,812,287 0.18
EUR 2,500,000 Volkswagen International Finance SOUt.h Korea o
NV ERN 15/4/2019% 3.320.729 0.09 USD 500,000  Celltrion Inc 2.75% 27/3/20108 459,001 0.01
EUR 1,628,000 Volkswagen International Finance USD 650,000 SKZE;?S?;(;? Co Ltd 2.875% 662,786 0.02
NV FRN 24/3/2026 (Perpetual) 2,331,055 0.06 : ’ '
USD 3,200,000 Woori Bank Co Ltd 4.75% 30/4/2024 3,286,490 0.09
56,850,361 1.50
4,408,277 0.12
Norway .
USD 2,500,000  Eksportfinans ASA 2.375% Spain ,
25/5/2016 2,509,250 0.07 EUR 2,100,000 AyT Cedulas Cajas X Fondo de
Titulizacion de Activos FRN
Portugal 30/6/2015 2,758,305 0.07
EUR 1,416,745 Atlantes Ltd / Atlantes Finance Plc EUR 4,700,000 Banco Popular Espanol SA 2.125%
FRN 20/3/2033 1,881,309  0.05 8/10/2019 6,449,381 017
EUR 2,477.967 GAMMA Sociedade de Titularizacao EUR 3,400,000 Bankia SAFRN 22/5/2024 4,496,421 0.12
de Creditos SA/Atlantes SME EUR 3,600,000 CaixaBank SA 2.625% 21/3/2024* 5,136,136 0.14
2.205% 28/12/2043 3,270,612 0.09 EUR 3,900,000 Cedulas TDA 6 Fondo de Titulizacion
EUR 2,932,535 TAGUS-Sociedade de Titularizacao de Activos 4.25% 10/4/2031 5,709,538 0.15
de Creditos SA/Volta Electricity EUR 57,465,000 Spain Government Bond 2.1%
Receivables 4.172% 16/2/2017 3,941,076 0.10 30/4/2017 78,935,639 2.09
EUR 5,321,507 TAGUS-Sociedade de Titularizacao EUR 38,870,000 Spain Government Bond 4.1%
de Creditos SA/Volta Il Electricity 30/7/2018 57,869,463 1.53
Receivables 2.98% 16/2/2018 7,047,427 0.19 161,354,883 4.27
16,140,424 0.43
' Fund merger, see Note 1, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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USD 600,000

SEK 14,808,518

EUR 5,000,000

USD 2,110,000
EUR 5,000,000

USD 4,675,000

USD 6,925,000

USD 1,000,000

TRY 10,225,000

EUR 7,183,000

GBP 5,600,000
USD 1,525,000
EUR 2,110,000
USD 1,760,000
UsD 2,181,000

GBP 910,129

EUR 59,324

GBP 69,211

GBP 3,940,000
GBP 1,186,698
GBP 1,676,692
GBP 3,290,000
GBP 390,000
EUR 5,000,000
GBP 1,866,761
GBP 11,363,610

GBP 513,209

Sri Lanka
SriLankan Airlines Ltd 5.3%
27/6/2019

Sweden

Bluestep Mortgage Securities
2.947% 10/11/2055

Svenska Handelsbanken AB 1.5%
6/7/2015

Switzerland

Credit Suisse AG 6.5% 8/8/2023

Credit Suisse AG/Guernsey 2.875%
24/9/20151

Credit Suisse Group AG FRN
18/12/2024 (Perpetual)

UBS AG 5.125% 15/5/2024

Taiwan
Neo Solar Power Corp 18/7/2017
(Zero Coupon)

Turkey
Turkey Government Bond 8.8%
27/9/2023

United Arab Emirates
Emirates Telecommunications
Corp 2.75% 18/6/2026

United Kingdom

AYR Issuer SA 1.991% 10/8/2024

Barclays Bank Plc FRN 10/4/2023

Barclays Bank Plc 6.625%
30/3/2022

Barclays Bank Plc 7.625%
21/11/2022

BP Capital Markets Plc 2.237%
10/5/2019

Brass No 3 Plc FRN 16/4/2051

Bumper 5 UK Finance Plc
'2012-5A1' FRN
20/6/2022

Bumper 5 UK Finance Plc
'2012-5A2' FRN
20/6/2022

Coventry Building Society FRN
1/11/2019 (Perpetual)*

E-CARAT 2 Plc FRN 18/10/2021

E-CARAT Plc FRN 18/3/2022

Enterprise Inns Plc 6.5% 6/12/2018

Enterprise Inns Plc 6.875%
16/2/2021

GlaxoSmithKline Capital Plc
3.875% 6/7/2015

Granite Mortgages 03-2 Plc FRN
20/7/2043

Greene King Finance Plc FRN
16/12/2033

Holmes Master Issuer Plc
'2012-1X A4' FRN
15/10/2054

606,420 0.02
2,133,187 0.06
6,659,331 0.17
8,792,518 0.23
2,324,152 0.06
6,764,724 0.18
4,686,688 0.12
6,966,425 0.19

20,741,989 0.55

992,500 0.03
4,686,654 0.12
9,945,693 0.26
9,286,760 0.25
1,698,469 0.05
3,545,764 0.09
1,981,100 0.05
2,195,545 0.06
1,509,985 0.04

78,245 0.00

114,942 0.00
6,566,569 0.17
1,965,539 0.05
2,785,920 0.07
5,883,436 0.16

693,940 0.02
6,789,378 0.18
3,085,201 0.08

18,854,265 0.50

857,768 0.02

GBP 208,936

GBP 2,000,000
GBP 3,875,000
GBP 1,831,000
GBP 1,618,000
GBP 1,700,000
GBP 800,000
EUR 5,020,000
USD 525,000
GBP 193,335
GBP 475,000
GBP 4,567,000
GBP 2,215,000
GBP 355,000
GBP 895,000
GBP 735,000
GBP 776,698
GBP 385,000
GBP 2,818,756
GBP 472,019

GBP 39,157

GBP 2,897,000
GBP 3,302,046

GBP 11,950,000
GBP 5,888,000
GBP 1,700,000

GBP 20,168,000

USD 1,895,000
USD 350,000

USD 705,000

USD 396,000

UsD 1,200,000
USD 590,000

USD 282,000

London & Regional Debt
Securitisation No 1
Plc FRN 15/10/2017

Mitchells & Butlers Finance Plc
FRN 15/6/2036

Nationwide Building Society FRN
20/6/2019 (Perpetual)

Precise Mortgage Funding Plc
'2014-1 A" FRN 12/9/2047

Punch Taverns Finance Plc 6.82%
16/7/2020

Punch Taverns Finance Plc 7.274%
15/4/2022

Rochester Financing No. 1 Plc
2.018% 16/7/2046

Royal Bank of Scotland Group Plc
FRN 25/3/2024

Royal Bank of Scotland Group Plc
6% 19/12/2023

Silk Road Finance Number Three
Plc '2012-1 A" FRN 21/6/2055

Spirit Issuer Plc FRN 28/12/2028

Spirit Issuer Plc FRN 28/12/2031

Spirit Issuer Plc FRN 28/12/2036

Spirit Issuer Plc 6.582%
28/12/2018

Stonegate Pub Co Financing Plc
FRN 15/4/2019*

Stonegate Pub Co Financing Plc
5.75% 15/4/2019

Temese Funding 1 Plc FRN
21/11/2021

Temese Funding 1 Plc FRN
21/11/2021

Titan Europe Nhp Ltd '2007-1X A'
FRN 20/1/2017

Triton European Loan Conduit No 26
Plc FRN 25/10/2019

Turbo Finance 3 Plc FRN
20/11/2019

Turbo Finance 4 Plc FRN 20/1/2021

Unigue Pub Finance Co Plc/The
5.659% 30/6/2027

Unigue Pub Finance Co Plc/The
6.464% 30/3/2032

Unigue Pub Finance Co Plc/The
6.542% 30/3/2021

Unigue Pub Finance Co Plc/The
7.395% 28/3/2024

United Kingdom Gilt 3.5%
22/1/20451

United States

AbbVie Inc 4.4% 6/11/2042

ACAS CLO 2012-1 Ltd '2012-1A D'
"144A' FRN 20/9/2023

ACAS CLO 2014-1 Ltd '2014-1AC'
'"144A' FRN 18/7/2026

Adams Mill CLO Ltd '2014-1AD1'
"144A" FRN 15/7/2026

ADT Corp/The 3.5% 15/7/2022

Advanced Micro Devices Inc '"144A'
6.75% 1/3/2019

AES Corp/VA 7.75% 15/10/2015

351,686 0.01
2,902,726 0.08
6,491,974 0.17
3,047,516 0.08
2,700,817 0.07
3,026,917 0.08
1,312,478 0.03
6,761,586 0.18

572,063 0.02

325,190 0.01

770,386 0.02
7,147,665 0.19
3,535,499 0.09

619,622 0.02
1,493,888 0.04
1,220,056 0.03
1,292,835 0.03

640,103 0.02
4,480,122 0.12

741,940 0.02

65,001 0.00
4,814,651 0.13
5,680,922 0.15

18,565,425 0.49
10,255,805 0.27
2,898,837 0.08
37,024,282 0.98
196,532,818 5.20
1,917,718 0.05

350,539 0.01

689,411 0.02

374,834 0.01
1,074,000 0.03

622,450 0.02

300,330 0.01

() Fund merger, see Note 1, for further details.
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USD 2,180,000  Ally Financial Inc 8% 1/11/2031 2,828,550 0.07 USD 1,880,000  AmeriCredit Automobile Receivables
USD 140,000 Ally Financial Inc 8.3% 12/2/2015 144,462 0.00 Trust '2013-1 C' 1.57% 8/1/2019 1,874,756 0.05
USD 1,560,000  Alm Loan Funding '2014-11A A2A' USD 569,000 AmeriCredit Automobile Receivables
"144A" FRN 17/10/2026 1,629,892 0.04 Trust '2012-5C' 1.69% 8/11/2018 572,495 0.02
USD 250,000 ALMV Ltd'2012-5A D' '"144A' FRN USD 1,000,000 AmeriCredit Automobile Receivables
13/2/2023 243,475 0.01 Trust '2012-4 C' 1.93% 8/8/2018 1,011,888 0.03
USD 1,070,000 ALM VI Ltd '2012-6A A2' '"144A" FRN USD 1,200,000  AmeriCredit Automobile Receivables
14/6/2023 1,071,473 0.03 Trust '2014-1 C' 2.15% 9/3/2020 1,192,778 0.03
USD 410,000 ALMVILtd'2012-6A C' '"144A' FRN USD 1,345,000  AmeriCredit Automobile Receivables
14/6/2023 410,574 0.01 Trust '2014-2 C' 2.18% 8/6/2020 1,338,058 0.04
USD 4,000,000 ALMVII Ltd '2012-7A A1 "144A' FRN USD 220,000 AmeriCredit Automobile Receivables
19/10/2024 3,995,128 0.11 Trust '2013-5C' 2.29% 8/11/2019 219,742 0.01
USD 1,495,000 ALMVIILtd '2012-7AC' "144A' FRN USD 1,465,000 AmeriCredit Automobile Receivables
19/10/2024 1,500,551 0.04 Trust '2014-1 D' 2.54% 8/6/2020 1,448,974 0.04
USD 780,000 ALMVIILtd '2012-7A D' '"144A" FRN USD 2,610,000 AmeriCredit Automobile Receivables
19/10/2024 746,192 0.02 Trust '2014-2 D' 2.57% 8/7/2020 2,596,134 0.07
USD 970,000 ALMVIIR Ltd '2013-7RA D' "144A USD 260,000 AmeriCredit Automobile Receivables
FRN 24/4/2024 908,936 0.02 Trust '2013-4 C' 2.72% 9/9/2019 265,709 0.01
USD 385,000 ALM VIII Ltd '2013-8A B' "144A' FRN USD 2,025,000  AmeriCredit Automobile Receivables
20/1/2026 380,231 0.01 Trust '2013-5 D' 2.86% 8/12/2019 2,023,258 0.05
USD 900,000 ALMVIIILtd '2013-8A D' '"144A' FRN USD 510,000 AmeriCredit Automobile Receivables
20/1/2026 809,555 0.02 Trust '2013-4 D' 3.31% 8/10/2019 520,178 0.01
USD 700,000 ALMVIIILtd '2013-8A C' '"144A" FRN USD 1,160,000  AmeriCredit Automobile Receivables
20/1/2026 658,848 0.02 Trust '2014-2 E' 3.37% 8/11/2021 1,144,565 0.03
USD 620,000 ALMXIV Ltd '2014-14A D' '"144A USD 1,700,000  AmeriCredit Automobile Receivables
FRN 28/7/2026 564,994 0.01 Trust '2014-1 E' 3.58% 9/8/2021 1,700,983 0.04
USD 1,387,000 ALMXIV Ltd '2014-14A A2' "1 44A USD 1,160,000  AmeriCredit Automobile Receivables
FRN 28/7/2026 1,367,360 0.04 Trust '2012-4 E' '"144A' 3.82%
USD 1,235,000 ALMXIV Ltd '2014-14A C' "144A" 10/2/2020 1,198,683 0.038
FRN 28/7/2026 1,175,338 0.03 USD 940,000 AmeriCredit Automobile Receivables
USD 380,000 ALMXIV Ltd '2014-14A B' "144A" Trust '2011-1 D' 4.26% 8/2/2017 964,739 0.03
FRN 28/7/2026 375,672 0.01 USD 1,330,782  AmeriCredit Automobile Receivables
USD 2,829,232  Alternative Loan Trust '2005-38 A3' Trust '2010-2 D' 6.24% 8/6/2016 1,332,901 0.04
FRN 25/9/2035 2,515,643 0.07 USD 2,345,000 Amgen Inc 5.375% 15/5/2043 2,703,563 0.07
USD 1,295,681  Alternative Loan Trust USD 1,445,000 Anadarko Petroleum Corp 3.45%
'2006-0A3 2A1' FRN 15/7/2024 1,465,192 0.04
25/5/2036 1,065,940 0.03 USD 1,205,000 Anadarko Petroleum Corp 4.5%
USD 2,455,657  Alternative Loan Trust '2006-J7 2A1" 15/7/2044 1,239,674 0.03
FRN 20/11/2036 1,640,617 0.04 USD 548,969  Anchorage Capital CLO 3 Ltd
USD 1,657,780  Alternative Loan Trust '2014-3A C' "144A" FRN
'2006-0A11 A4' FRN 28/4/2026 519,800 0.01
25/9/2046 1,361,668 0.04 USD 920,000 Apidos CDO IX'2012-9A C' '"144A"
USD 1,650,000 Alternative Loan Trust FRN 15/7/2023 921,201 0.02
'2006-0A16 A1D' USD 475,000 Apidos CLOXVI'2013-16A C' '"144A
FRN 25/10/2046 1,309,410 0.08 FRN 19/1/2025 447,594 0.01
USD 745,145 Alternative Loan Trust '2007-19 1A4' USD 190,000 Apidos CLO XVI'2013-16A D' "144A"
6% 25/8/2037 630,243 0.02 FRN 19/1/2025 170,332 0.00
USD 7,546,409  Alternative Loan Trust '2007-25 1A3' USD 610,000 Apidos CLO XVII '2014-17A B' '"144A"
6.5% 25/11/2037 6,874,930 0.18 FRN 17/4/2026 604,000 0.02
USD 1,139,000 AMAC CDO Funding|'2006-1AC' USD 675,000 Apidos CLOXVII '2014-17A ATA'
"144A' FRN 23/11/2050 1,022,253 0.03 "144A' FRN 17/4/2026 675,992 0.02
USD 8,440,000 American Express Credit Corp USD 670,000  Apidos CLO XVIII '2014-18A C' "1 44A
2.25% 15/8/2019 3,454,993 0.09 FRN 22/7/2026 646,281 0.02
USD 4,613,435 American Home Mortgage Assets USD 375,000 Apidos CLO XVIII '2014-18A D" '"144A"
Trust '2007-1 A1' FRN 25/2/2047 2,974,374 0.08 FRN 22/7/2026 351,332 0.01
USD 855,000 American International Group Inc USD 460,000 ARES CLO Ltd '2012-2A B1''"144A"
2.3%16/7/2019 859,446 0.02 FRN 12/10/2023 461,650 0.01
USD 1,217,000  AmeriCredit Automobile Receivables USD 500,000  Ares XXIII CLO Ltd '2012-1A A" "T44A
'2014-3 C' 2.58% 8/9/2020 1,215,859 0.03 FRN 19/4/2023 500,497 0.01
USD 2,098,000 AmeriCredit Automobile Receivables USD 275,000 Ares XXV CLO Ltd '2012-3X C' FRN
'2014-3 D' 3.13% 8/10/2020 2,095,377 0.06 17/1/2024 275,407 0.01
USD 415,000 AmeriCredit Automobile Receivables USD 750,000 Ares XXV CLO Ltd '2012-3X D' FRN
Trust '2013-5 B' 1.52% 8/1/2019 412,335 0.01 17/1/2024 754,095 0.02
' Fund merger, see Note 1, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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UsD 1,000,000
UsD 1,250,000

USD 900,000
USD 300,000

USD 375,000

USD 375,000

UsD 1,290,000
USD 1,540,000
USD 1,000,000
USD 644,000
USD 470,000
USD 250,000
USD 780,000

USD 500,000

USD 2,030,000

USD 5,361,000

USD 1,095,000

USD 1,359,675

USD 1,220,000

USD 3,885,000

USD 1,097,000

USD 7,450,000

USD 3,844,000
USD 4,115,000

USD 500,000

USD 2,121,391

UsD 1,561,000

UsD 1,075,147

USD 458,763

Ares XXVIII CLO Ltd '2013-3AC1"

"144A' FRN 17/10/2024 981,516
Ashland Inc 3% 15/3/2016 1,273,437
Ashland Inc 3.875% 15/4/2018 924,750
Atlas Senior Loan Fund IV Ltd

'2013-2A A3L' '"144A' FRN

17/2/2026 288,945
Atlas Senior Loan Fund V Ltd

'2014-1A D' "144A' FRN

16/7/2026 351,566
Atlas Senior Loan Fund V Ltd

'2014-1AC' "144A' FRN

16/7/2026 371,296
Atrium CDO Corp '"144A' FRN

23/10/2022 1,292,011
Atrium CDO Corp "144A" FRN

16/11/2022 1,517,869
Atrium IX"144A" FRN 28/2/2024 963,444
Atrium X'"144A' FRN 16/7/2025 633,255
Avalon IV Capital Ltd 3.083%

17/4/2023 470,240
Avery Point Il CLO Ltd '2013-3AE'

"144A' FRN 18/1/2025 231,810
Aviation Capital Group Corp '"144A'

7.125% 15/10/2020 891,659
Babson CLO Ltd 2012-11'2012-2AC'

"144A' FRN 15/5/2023 500,952
BAMLL Commercial Mortgage

Securities Trust '2013-DSMZ M'

"144A' FRN 16/9/2018 2,030,000
Banc of America Commercial

Mortgage Trust '2007-5 AM'

FRN 10/2/2051 5,789,079
Banc of America Commercial

Mortgage Trust '2006-6 AJ'

5.421% 10/10/2045 1,126,197
Banc of America Funding 2006-A

Trust '2006-A 3A2' FRN

20/2/2036 1,111,637
Banc of America Re-REMIC Trust

'2010-UB4 A4B' '"144A' FRN

20/12/2041 1,221,586
Bank of America Corp FRN

1/6/2023 (Perpetual)* 3,760,680
Bank of America Corp 2.6%

15/1/2019 1,108,914
Bank of America Corp 2.65%

1/4/2019 7,521,632
Bank of America Corp 4% 1/4/2024 3,974,073
Bank of America Corp 4.2%

26/8/2024 4,180,212
Battalion CLO IV Ltd '2013-4A C'

"144A' FRN 22/10/2025 468,249
Bayview Opportunity Master Fund

Illa Trust (Step-up coupon)

'2013-7RPLA' "44A" 4.458%

28/11/2018 2,122,054
BBCMS Trust '2014-BX0 B' '144A

FRN 15/8/2027 1,659,439
BCAP LLC 2010-RR11-I Trust

'2010-RR11 4A1" '"144A'

FRN 27/3/2047 1,058,558
Bear Stearns ARM Trust '2004-5 2A'

FRN 25/7/2034 455,658

0.03
0.03
0.02

0.04
0.03
0.02

0.20
0.11

0.11

UsD 1,500,000

USD 2,295,000

USD 500,000

USD 500,000

USD 1,000,000

USD 955,000

USD 2,300,000

UsD 171,704

USD 391,000

USD 987,000

USD 1,092,000

USD 1,000,000

USD 5,295,000

USD 2,000,000

UsD 1,520,000
USD 560,000
UsD 1,200,000

USD 2,000,000

USD 2,650,000

USD 1,455,000

UsD 271,000

USD 365,000
USD 170,000
USD 170,000
USD 855,000

UsD 2,125,000
USD 1,061,000

Beazer Homes USA Inc 5.75%
15/6/2019

Benefit Street Partners CLO IV Ltd
'2014-IVAATA' "144A" FRN
20/7/2026

Benefit Street Partners CLO IV Ltd
3.725% 20/7/2026

Benefit Street Partners CLO Ltd
'2012-IAC' "144A' FRN
15/10/2023

Benefit Street Partners CLO Ltd
'2012-IAD' "144A' FRN
15/10/2023

BHMS 2014-ATLS Mortgage Trust
1/7/2021 (Zero Coupon)

BHMS 2014-ATLS Mortgage Trust
1.4% 19/7/2033

BNC Mortgage Loan Trust
'2007-3 A2' FRN
25/7/2037

Brightstar Corp '"144A' 7.25%
1/8/2018

Caesars Entertainment Resort
Properties LLC / Caesars
Entertainment Resort Prope
"144A' 8% 1/10/2020

Caesars Entertainment Resort
Properties LLC / Caesars
Entertainment Resort Prope
"144A' 11% 1/10/2021

California Educational Facilities
Authority 5% 1/10/2032

California Health Facilities
Financing Authority 5%
15/8/2052

California Pollution Control
Financing Authority '144A'
5% 1/7/2037

Calpine Corp 5.375% 15/1/2023

CareFusion Corp 4.875% 15/5/2044

Carlyle Global Market Strategies
2014-1Ltd '2014-1AC' "144A'
FRN 17/4/2025

Carlyle Global Market Strategies
CLO 2011-1 Ltd '2011-1AE'
"144A' FRN 10/8/2021

Carlyle Global Market Strategies
CLO 2012-2 Ltd '2012-2AR ER'
"144A' FRN 20/7/2023

Carlyle Global Market Strategies
CLO 2012-3 Ltd '2012-3AC'
"144A' FRN 4/10/2024

Carlyle Global Market Strategies
CLO 2012-4 Ltd '2012-4A D'
"144A' FRN 20/1/2025

CarMax Auto Owner Trust '2013-4 B'
1.71% 15/7/2019

CarMax Auto Owner Trust '2013-4 C'
1.95% 16/9/2019

CarMax Auto Owner Trust '2013-4 D'
2.6% 15/4/2020

Caterpillar Inc 4.75% 15/5/2064

CBS Corp 2.3% 15/8/2019

CBS Corp 4.9% 15/8/2044

1,496,250

2,286,577

471,623

507,002

979,936

955,475

2,308,968

168,883

428,634

982,065

1,112,475

1,317,115

5,815,287

2,101,600
1,540,900
574,489

1,200,013

2,000,284

2,649,454

1,457,180

272,582
366,481
170,184
171,894
924,907

2,124,343
1,096,252

0.06
0.04
0.02

0.00
0.02
0.06
0.03

' Fund merger, see Note 1, for further details.
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USD 1,525,000 CCO Holdings LLC / CCO Holdings USD 250,000 CIFC Funding 2014 Ltd '2014-1A D'
Capital Corp 5.25% 30/9/2022 1,553,694 0.04 "144A' FRN 18/4/2025 234,471 0.01
USD 450,000 Cedar Funding Ill CLO Ltd '2014-3A D' USD 500,000 CIFC Funding 2014-11 Ltd
"144A FRN 20/5/2026 426,702 0.01 '2014-2A A3L' "44A!
USD 540,000 Cedar Funding Ill CLO Ltd '2014-3A C' FRN 24/5/2026 491,675 0.01
"144A FRN 20/5/2026 525,032 0.01 USD 535,000 CIFC Funding 2014~ Ltd
EUR 4,659,000 Cellco Partnership / Verizon '2014-2AB1L "44A'
Wireless Capital LLC 8.75% FRN 24/5/2026 508,299 0.01
18/12/2015 6,804,712 0.18 USD 396,000 CIFC Funding 2014-III Ltd
USD 285,000 Cent CLO 21 Ltd 3.725% 27/7/2026 269,165 0.01 '2014-3A D' "144A' FRN
USD 1,194,000 CG-CCRE Commercial Mortgage 22/7/2026 373,344 0.01
Trust '2014-FL1 D' '"144A' FRN USD 443,000 CIFC Funding 2014-I11 Ltd
15/6/2031 1,190,925 0.03 '2014-3AC1''"144A" FRN
USD 752,000 CG-CCRE Commercial Mortgage 22/7/2026 431,836 0.01
Trust '2014-FL1 E' '"144A" FRN USD 250,000 CIFC Funding 2014-IV Ltd
16/6/2031 750,660 0.02 '2014-4AC1'"144A" FRN
USD 4,355,000 Chabot-Las Positas Community 17/10/2026 241,250 0.01
College District 1/8/2043 USD 745,000 CIFC Funding 2014-1V Ltd
(Zero Coupon) 995,618 0.03 '2014-4A D' "M44A' FRN
USD 1,310,000  Chesapeake Energy Corp 6.5% 17/10/2026 689,870 0.02
16/8/2017 1,450,825 0.04 USD 500,000 CIFC Funding Ltd '2012-1AR B1R'
USD 500,000 Chesapeake Funding LLC '2012-1A B' "144A' FRN 14/8/2024 500,082 0.01
"T44A FRN 7/11/2023 505,315 0.01 USD 1,680,000 CIFC Funding Ltd '2014-2A A1l
USD 270,000 Chesapeake Funding LLC '2013-1A B' "144A' FRN 24/5/2026 1,676,881 0.04
"144A' FRN 7/1/2025 271,859 0.01 USD 437,000 Cisco Systems Inc 2.9% 4/3/2021 448,320 0.01
USD 385,000 Chesapeake Funding LLC'2014-1AB' USD 1,944,000  CIT Group Inc '"144A" 4.75%
"144A' FRN 7/3/2026 385,295 0.01 15/2/2015 1,971,945 0.05
USD 205,000 Chesapeake Funding LLC '2014-1AC' USD 315,000 CIT Group Inc "144A' 5.5% 15/2/2019 340,791 0.01
"144A' FRN 7/3/2026 205,241 0.01 USD 785,000  Citigroup Commercial Mortgage
USD 755,000 Chesapeake Funding LLC '2014-1A D' Trust '2013-375P E' '"144A"
"144A FRN 7/3/2026 755,936 0.02 FRN 10/5/2035 713,955 0.02
USD 1,685,000  Chicago Board of Education 5% USD 260,000  Citigroup Commercial Mortgage
1/12/2042 1,712,187 0.05 Trust '2004-C1J' '"144A" FRN
USD 1,550,000  Chicago Midway International 15/4/2040 265,218 0.01
Airport 5% 1/1/2041 1,650,959 0.04 USD 4,781,686  Citigroup Commercial Mortgage
USD 1,205,530 CHL Mortgage Pass-Through Trust Trust '2014-GC19 XA' FRN
'2006-0A5 2A1' FRN 25/4/2046 1,017,430 0.03 10/3/2047 414,950 0.01
USD 4,111,439  CHL Mortgage Pass-Through Trust USD 25,595,000  Citigroup Commercial Mortgage
'2006-0A4 AT' FRN 25/4/2046 2,369,488 0.06 Trust '2014-GC23 XA' FRN
USD 1,359,577 CHLUPA Trust '2013-VM A" '"T44A 10/7/2047 2,079,760 0.05
3.326% 15/8/2020 1,364,676 0.04 USD 150,000  Citigroup Inc FRN 30/1/2023
USD 375,000 Chrysler Capital Auto Receivables (Perpetual) 151,500 0.00
Trust '2013-BA B' '"144A' 1.78% USD 1,065,000  Citigroup Inc FRN 15/2/2023
17/6/2019 376,033 0.01 (Perpetual) 1,073,658 0.03
USD 220,000  Chrysler Capital Auto Receivables USD 3,495,000  Citigroup Inc FRN 15/5/2024
Trust '2013-AA B' '"144A" 1.83% (Perpetual) 3,545,059 0.09
16/3/2019 221,397 0.01 USD 519,000  Citigroup Inc 2.5% 26/9/2018 527,416 0.01
USD 570,000 Chrysler Capital Auto Receivables USD 3,490,000  Citigroup Inc 2.5% 29/7/2019 3,503,353 0.09
Trust '2013-BA C' '"144A" 2.24% USD 2,050,000  Citigroup Inc 4% 5/8/2024 2,061,767 0.05
16/9/2019 571,340 0.02 USD 1,185,000  City of Charleston SC Waterworks
USD 470,000 Chrysler Capital Auto Receivables & Sewer System Revenue 5%
Trust '2013-AA C' "144A" 2.28% 1/1/2041 1,330,062 0.04
156/7/2019 472,823 0.01 USD 2,500,000  City of Chicago IL 5% 1/1/2040 2,528,900 0.07
USD 1,840,000  Chrysler Capital Auto Receivables USD 390,000  City of Detroit MI 8% 1/4/2014 109,200 0.00
Trust 2.64% 15/7/2021 1,841,725 0.05 USD 1,000,000  City of Detroit Ml Sewage Disposal
USD 385,000 Chrysler Capital Auto Receivables System Revenue FRN 1/7/2032 817,785 0.02
Trust '2013-BA D' '"144A' 2.89% USD 775,000 COBALT CMBS Commercial
15/10/2020 389,636 0.01 Mortgage Trust '2007-C3 AJ'
USD 470,000 Chrysler Capital Auto Receivables FRN 15/5/2046 798,630 0.02
Trust '2013-AA D' "144A" 2.93% USD 1,277,000 COBALT CMBS Commercial
17/8/2020 476,692 0.01 Mortgage Trust '2006-C1 AM'
USD 200,000  CIFC Funding 2012-II Ltd 5.254% 15/8/2048 1,314,622 0.03
'2012-2A B1L "44A USD 750,000 Comcast Corp 3.6% 1/3/2024 780,684 0.02
FRN 5/12/2024 200,275 0.01 USD 3,145,000 Comcast Corp 4.75% 1/3/2044 3,438,425 0.09
(' Fund merger, see Note 1, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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USD 2,159,000

USD 14,383,846

USD 6,000,000

USD 175,000

USD 810,000

USD 590,000

USD 1,405,000

USD 27,430,000

USD 2,785,000

USD 300,000

USD 1,215,000

UsD 2,200,000

USD 5,535,944

USD 696,000

USD 1,675,000

USD 670,000

USD 775,000

USD 827,999

USD 1,230,000

USD 5,000,000

USD 2,600,000

USD 1,065,000

USD 110,047

Commercial Mortgage Pass Through
Certificates '2014-CR19 AS'
3.796% 10/8/2047

Commercial Mortgage Trust
'2013-CR13 XA' FRN
10/12/2023

Commercial Mortgage Trust
'2014-KYO F' "144A' FRN
11/6/2027

Commercial Mortgage Trust
'2013-FL3 MMHP' '"144A"
FRN 13/10/2028

Commercial Mortgage Trust
'2013-FL3 RGC1' '"144A"
FRN 13/10/2028

Commercial Mortgage Trust
'2013-300P D' '"144A" FRN
10/8/2030

Commercial Mortgage Trust
13/2/2032 (Zero Coupon)

Commercial Mortgage Trust
13/2/2032 (Zero Coupon)

Commercial Mortgage Trust
13/2/2032 (Zero Coupon)

Commercial Mortgage Trust
'2006-GG7 AM' FRN
10/7/2038

Commercial Mortgage Trust
'2007-CD5 AJ' FRN
16/11/2044

Commercial Mortgage Trust
'2007-CD5 AJA' FRN
16/11/2044

Commercial Mortgage Trust
'2013-CR11 XA' FRN
10/10/2046

Commercial Mortgage Trust
'2014-CR18 D' "144A' FRN
15/7/2047

Commercial Mortgage Trust
'2007-GG11 AM' FRN
10/12/2049

Commercial Mortgage Trust
'2007-C9 AJFL' '"144A' FRN
10/12/2049

Commercial Mortgage Trust
'2007-GG11 AJ' FRN
10/12/2049

Commercial Mortgage Trust
'2007-CD4 AMFX' FRN
11/12/2049

Commercial Mortgage Trust
'2013-GAM A2' "44A"
3.367% 10/2/2028

Commonwealth of Pennsylvania
5% 1/7/2024

Commonwealth of Pennsylvania
5% 15/10/2030

CONSOL Energy Inc '"144A' 5.875%
15/4/2022

Continental Airlines 1997-1 Class A
Pass Through Trust 7.461%
1/4/2015

2,245,493

883,837

5,978,571

177,251

812,405

600,558

1,407,634

958,116

2,790,222

322,522

1,330,251

2,399,091

432,020

650,841

1,839,784

638,656

812,778

871,381

1,225,841

6,141,775

3,048,214

1,111,594

113,348

UsSD 340,115

USD 751,803

USD 850,000

USD 1,740,000

USD 684,577

UsD 326,177

UsD 1,876,407

USD 235,862

USD 735,000

USD 4,080,000

USD 530,000

USD 1,120,000

USD 3,211,838

USD 5,101,968

USD 1,750,000

UsD 1,709,000

USD 225,254

USD 275,000

USD 245,000

USD 605,000

USD 420,000

USD 1,103,000

Continental Airlines 2000-1 Class B
Pass Through Trust 8.388%
1/11/2020

Continental Airlines 2010-1 Class B
Pass Through Trust 6% 12/1/2019

Continental Airlines 2012-3 Class C
Pass Thru Certificates 6.125%
29/4/2018

Continental Resources Inc/OK
"144A" 4.9% 1/6/2044

Countrywide Asset-Backed
Certificates '2006-19 2A2'

FRN 25/3/2037

Countrywide Asset-Backed
Certificates '2007-BC2 2A2'

FRN 25/6/2037

Countrywide Asset-Backed
Certificates '2007-4 A2'

FRN 25/4/2047

Countrywide Asset-Backed
Certificates '2007-7 2A2'

FRN 25/10/2047

Credit Acceptance Auto Loan Trust
'2013-2A A" "144A" 1.5%
15/4/2021

Credit Acceptance Auto Loan Trust
1.55% 15/10/2021

Credit Acceptance Auto Loan Trust
'2013-2A B "144A' 2.26%
156/10/2021

Credit Acceptance Auto Loan Trust
2.29% 15/4/2022

Credit Suisse ABS Repackaging
Trust '2013-AB' '"144A' 2.5%
25/1/2030

Credit Suisse Commercial Mortgage
Trust Series '2007-C4 ATAM' FRN
15/9/2039

Credit Suisse Commercial Mortgage
Trust Series '2007-C4 AM' FRN
15/9/2039

Credit Suisse Commercial Mortgage
Trust Series '2007-C4 AJ' FRN
15/9/2039

Credit Suisse Commercial Mortgage
Trust Series '2007-C5 AAB' FRN
16/9/2040

Credit Suisse Commercial Mortgage
Trust Series '2006-C5 AM' 5.343%
15/12/2039

Credit Suisse Commercial Mortgage
Trust Series '2006-C4 AM' 5.509%
15/9/2039

Credit Suisse First Boston Mortgage
Securities Corp '2005-C2 AMFL'
FRN 15/4/2037

Credit Suisse First Boston Mortgage
Securities Corp '2005-C6 AJ' FRN
15/12/2040

Credit Suisse First Boston Mortgage
Securities Corp '2005-C3 AJ'
4.771% 15/7/2037

357,121

800,671

901,000

1,849,295

622,259

324,410

1,832,925

233,861

739,237

4,083,825

536,036

1,125,250

3,094,606

5,677,701

1,914,234

1,796,291

238,872

296,019

263,444

589,527

436,835

1,124,374

() Fund merger, see Note 1, for further details.
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USD 655,000 Credit Suisse First Boston Mortgage USD 744,506  Fannie Mae Connecticut Avenue
Securities Corp '2005-C2 AMFX' Securities '2014-C01 M2' FRN
4.877% 15/4/2037 661,242 0.02 25/1/2024 815,246 0.02
USD 320,000 Credit Suisse First Boston Mortgage USD 2,919,000 Fannie Mae Connecticut Avenue
Securities Corp '2005-C3 B' Securities '2014-C02 1M2'
4.882% 15/7/2037 316,206 0.01 FRN 25/5/2024 2,755,980 0.07
USD 794,721  Credit Suisse Mortgage Capital USD 5,500,000  Fannie Mae Connecticut Avenue
Certificates '2007-TF2A A3' Securities '2014-C03 1M2"
"144A' FRN 15/4/2022 785,147 0.02 FRN 25/7/2024 5,350,326 0.14
USD 442,992  Credit Suisse Mortgage Capital USD 5,644,109  Fannie Mae Pool 'AL5490' 3.5%
Certificates '2011-2R 2A1" 1/7/2029 5,985,387 0.16
"144A' FRN 27/7/2036 450,127 0.01 USD 5,929,191  Fannie Mae Pool 'AS2687' 3.5%
USD 385,000 Crown Americas LLC / Crown 1/6/2029 6,287,696 0.17
Americas Capital Corp Il USD 6,108,992  Fannie Mae Pool 'AS2788' 3.5%
6.25% 1/2/2021 412,912 0.01 1/7/2029 6,478,382 0.17
USD 467,126 CSMC Series '2010-20R 9AT' "144A USD 9,642,461  Fannie Mae Pool 'AS2880' 3.5%
FRN 27/1/2036 462,971 0.01 1/7/2029 10,234,362 0.27
USD 387,519 CSMC Series '2011-4R BA1' "44A" USD 848,370  Fannie Mae Pool 'AU4807' 3.5%
FRN 27/5/2036 383,894 0.01 1/10/2028 900,594 0.02
USD 615,000 CSMC Series '2009-RR1 A3C' '144A! USD 16,059,177  Fannie Mae Pool 'AU5154' 3.5%
5.383% 15/2/2040 638,414 0.02 1/8/2028 17,042,931 0.45
USD 8,364,393  CSMC Series '2008-2R 1A1' "T44A' USD 1,114,610  Fannie Mae Pool 'AV1820' 3.5%
6% 25/7/2037 2,969,077 0.08 1/12/2028 1,181,807 0.03
USD 4,000,000 Dallas/Fort Worth International USD 2,467,078 Fannie Mae Pool 'AV5064' 3.5%
Airport 5% 1/11/2043 4,240,960 0.11 1/2/2029 2,618,301 0.07
USD 1,070,000  DaVita HealthCare Partners Inc USD 2,771,793  Fannie Mae Pool 'AW4175' 3.5%
5.125% 15/7/2024 1,085,381 0.03 1/5/2029 2,941,959 0.08
USD 2,430,000 Delta Air Lines 2010-1 Class B USD 649,122  Fannie Mae Pool 'AW6667' 3.5%
Pass Through Trust '144A" 1/7/2029 688,973 0.02
6.375% 2/1/2016 2,575,800 0.07 USD 4,821,652  Fannie Mae Pool 'AW8598' 3.5%
USD 3,285,794  Deutsche Mortgage Securities Inc 1/8/2029 5,117,652 0.14
Re-REMIC Trust Certificates USD 6,748  Fannie Mae Pool 'MA1982' 3.5%
Series '2007-WM1 A1'"144A" 1/8/2034 7,057 0.00
FRN 27/6/2037 3,328,393 0.09 USD 8,907,762  Fannie Mae REMICS '2014-26 KA'
USD 785,000 DIRECTV Holdings LLC / DIRECTV 4% 25/4/2039 9,533,956 0.25
Financing Co Inc 5% 1/3/2021 881,486 0.02 USD 8,818,853  Fannie Mae REMICS '2014-27 CA'
USD 2,510,000 DIRECTV Holdings LLC / DIRECTV 4% 25/9/2039 9,405,455 0.25
Financing Co Inc 6.375% USD 4,195,542  Fieldstone Mortgage Investment
1/3/2041 3,125,245 0.08 Trust Series '2006-3 2A3' FRN
USD 2,050,000 DISH DBS Corp 4.25% 1/4/2018 2,103,812 0.06 25/11/2036 2,458,823 0.06
USD 1,525,000 DISH DBS Corp 5.875% 15/7/2022 1,620,312 0.04 USD 5,136,000  First Data Corp "144A' 7.375%
USD 1,500,000  District of Columbia Water & Sewer 15/6/2019 5,495,520 0.15
Authority 5% 1/10/2044 1,693,567 0.04 USD 875,000 Flatiron CLO 2013-1 Ltd '2013-1A AT
USD 478,000 DPL Inc 6.5% 15/10/2016 509,070 0.01 "144A' FRN 17/1/2026 872,923 0.02
USD 450,000  Dryden 34 Senior Loan Fund USD 1,800,000  Flatiron CLO Ltd '2012-1A C' '"144A"
'2014-34A C' "144A" FRN FRN 25/10/2024 1,796,812 0.05
15/10/2026 441,017 0.01 USD 455,000  Ford Credit Floorplan Master Owner
USD 945,000 Dryden Senior Loan Fund 18/4/2026 Trust A'2013-1 D' 1.82%
(Zero Coupon) 930,825 0.02 15/1/2018 458,148 0.01
USD 2,120,000  Dryden XXIV Senior Loan Fund USD 1,365,000  Ford Credit Floorplan Master Owner
'2012-24A A" "144A' FRN Trust A'2010-3 C' "144A"' 4.99%
16/11/2023 2,120,926 0.06 16/2/2017 1,392,938 0.04
USD 2,210,000  Dryden XXVIII Senior Loan Fund USD 2,000,000  Ford Motor Co 4.25% 15/11/2016 4,061,250 0.11
'2013-28A ATL "44A" FRN USD 8,615,000 Forest Laboratories Inc '144A' 5%
15/8/2025 2,175,226 0.06 15/12/2021 3,995,249 0.11
USD 365,554 DT Auto Owner Trust '2011-3A D' USD 500,000  Fraser Sullivan CLO VII Ltd
"144A''5.83% 15/3/2018 368,693 0.01 '2012-7AC' "144A' FRN
USD 1,500,000  East Bay Municipal Utility District 20/4/2023 498,631 0.01
Water System Revenue 5% USD 7,925,344 Freddie Mac REMICS '4327 A' 4%
1/6/2044 1,732,582 0.05 15/2/2040 8,524,337 0.23
USD 1,925,000 ECPCLO Ltd '2008-1A A2' "144A! USD 1,125,000  Galaxy CLO Ltd '2014-18A B' '"144A
FRN 17/3/2022 1,940,787 0.05 FRN 15/10/2026 1,117,195 0.03
(M Fund merger, see Note 1, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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UsSD 1,050,000

USD 510,000

USD 975,000

USD 987,000

USD 5,970,000

USD 515,000

UsD 2,260,000

USD 7,525,000

USD 103,947,399

USD 44,281,974

USD 14,687,628

USD 114,000

UsD 180,000

UsD 1,035,000

USD 650,000

UsD 1,370,000

USD 12,781,914

USD 4,853,138

USD 2,530,000

USD 1,640,000

UsD 1,115,000

USD 515,000

USD 420,000

USD 3,365,000

UsD 700,000

UsD 1,001,000

USD 6,209,099

Galaxy CLO Ltd '2014-18AC1'
"144A" FRN 15/10/2026

Galaxy XII CLO Ltd '2012-12A B'
'"144A" FRN 19/5/2023

General Motors Co 4.875%
2/10/2023

General Motors Co 6.25%
2/10/2043

General Motors Financial Co Inc
2.625% 10/7/2017

General Motors Financial Co Inc
3.256% 15/5/2018

General Motors Financial Co Inc
3.5% 10/7/2019

General Motors Financial Co Inc
4.75% 15/8/2017

Ginnie Mae Il Pool 'MA1997' 4.5%
20/6/2044

Ginnie Mae Il Pool 'MA2075' 4.5%
20/7/2044

Ginnie Mae Il Pool 'MA2150' 4.5%
20/8/2044

GLP Capital LP/ GLP Financing I
Inc 4.375% 1/11/2018

GLP Capital LP / GLP Financing I
Inc 4.875% 1/11/2020

Goldman Sachs Group Inc/The
2.9% 19/7/2018

Goldman Sachs Group Inc/The
4% 3/3/2024

Goldman Sachs Group Inc/The
6.75% 1/10/2037

Government National Mortgage
Association '2013-191 A"
1.23% 16/7/2042

Government National Mortgage
Association 6.095%
16/4/2040

GP Portfolio Trust '2014-GPP E'
'"144A" FRN 15/2/2027

Gramercy Park CLO Ltd
'2012-1AR DR' "144A!
FRN 17/7/2023

GS Mortgage Securities Corp Trust
'2013-NYC5 F' "144A' FRN
10/1/2030

GS Mortgage Securities Corp Trust
'2013-NYC5 G' '"144A' FRN
10/1/2030

GS Mortgage Securities Trust
'2014-GSFLE' "144A' FRN
16/7/2031

GS Mortgage Securities Trust
'2014-GSFL D' '"144A' FRN
15/7/2031

GS Mortgage Securities Trust
'2006-GG6 AM' FRN
10/4/2038

GS Mortgage Securities Trust
'2006-GG6 AJ' FRN
10/4/2038

GS Mortgage Securities Trust
'2014-GC20 XA' FRN
10/4/2047

1,043,657

513,904

1,040,813

1,162,192

5,999,456

520,150

2,287,996

7,931,350

113,143,938

48,202,709

15,994,524

118,560

189,000

1,065,410

672,880

1,695,884

375,469

877,981

2,537,828

1,539,310

1,097,016

499,026

417,622

3,361,298

738,329

1,037,212

489,693

UsD 1,490,000
USD 2,023,000

USD 1,776,000
USD 2,090,000

UsD 1,272,000

USD 680,000
USD 2,616,000
USD 17,825,000

USD 490,000
UsD 1,570,000

USD 589,904

USD 14,060,000

USD 437,226

USD 425,000
USD 528,000

USD 720,000

USD 850,000

UsSD 10,968,626

USD 4,530,882

USD 2,735,165

USD 399,000

USD 1,000,000

USD 900,000

USD 745,000

USD 624,000

USD 1,000,000

USD 685,000

USD 265,000

USD 351,000

GT Loan Financing | Ltd '2013-1A A'

"144A' FRN 28/10/2024 1,481,386
HD Supply Inc 7.5% 15/7/2020 2,189,897
HD Supply Inc 11% 15/4/2020 2,069,040
Health & Educational Facilities

Authority of the State of

Missouri 5% 1/1/2044 2,362,421
Hertz Corp/The 7.5% 15/10/2018 1,330,830
Hess Corp 3.5% 15/7/2024 687,800
Hilton USA Trust '2013-HLT EFX'

"144A' FRN 5/11/2030 2,685,726
Hilton USA Trust '2013-HLT X1FX'

'"144A' FRN 5/11/2030 95,524
Hilton USA Trust 3.908% 5/11/2030 492,116
HLSS Servicer Advance Receivables

Backed Notes Series

'2013-T6 AT6' '"144A'

1.287% 15/9/2044 1,670,488
Holmes Master Issuer Plc

'2011-3AA2' "144A" FRN

21/10/2054 592,455
Home Equity Mortgage Loan

Asset-Backed Trust Series

INABS '2006-E 2A3' FRN

25/4/2037 9,463,744
HomeBanc Mortgage Trust

'2006-2 A1' FRN

25/12/2036 388,266
HSBC USA Inc 3.5% 23/6/2024 435,670
Icahn Enterprises LP / Icahn

Enterprises Finance Corp

3.5% 15/3/2017 533,280
Icahn Enterprises LP /Icahn

Enterprises Finance Corp

4.875% 15/3/2019 738,864
Icahn Enterprises LP / Icahn

Enterprises Finance Corp

6% 1/8/2020 912,687
IndyMac IMSC Mortgage Loan Trust

'2007-HOA1 AXPP' 25/7/2047

(Zero Coupon) 945,770
IndyMac INDX Mortgage Loan Trust

'2006-FLX1 A1' FRN 25/11/2036 4,025,363
IndyMac INDX Mortgage Loan Trust

'2007-FLX2 A1A' FRN 25/4/2037 2,425,441
Infor US Inc 9.375% 1/4/2019 440,396
ING IM CLO 2012-1 Ltd

'2012-1RABR' '"144A'

FRN 14/3/2022 1,001,133
ING IM CLO 2012-1 Ltd

'2012-1RA CR' "144A

FRN 14/3/2022 900,166
ING IM CLO 2012-2 Ltd '2012-2A D'

"144A' FRN 15/10/2022 746,635
ING IM CLO 2013-1 Ltd '2013-1A AT'

"144A' FRN 15/4/2024 618,512
ING IM CLO 2013-3 Ltd '2013-3A AT

"144A' FRN 18/1/2026 999,104
ING IM CLO 2013-3 Ltd '2013-3AB'

"144A' FRN 18/1/2026 670,712
International Business Machines

Corp 3.625% 12/2/2024 275,663
Invitation Homes Trust '2013-SFR1 F'

"144A' FRN 17/12/2030 341,122

0.04
0.06
0.05

0.06
0.04
0.02

0.00
0.01

0.25

0.01
0.01

0.02

0.11

0.06
0.01

' Fund merger, see Note 1, for further details.
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uUsD 1,876,000

Invitation Homes Trust
'2014-SFR1 E''"144A

USD 9,571,446

JPMBB Commercial Mortgage
Securities Trust '2013-C17 XA’

FRN 17/6/2031 1,884,746 0.05 FRN 15/1/2047 644,206 0.02
USD 1,165,000  Invitation Homes Trust UsD 1,879,000 JPMBB Commercial Mortgage
'2014-SFR2 A" "1 44A Securities Trust '2014-C21 D'
FRN 17/9/2031 1,168,000 0.03 1447 FRN 15/8/2047 1,732,334 0.05
USD 508,000 Jamestown CLO IV Ltd '2014-4AC' USD 974,000 JPMBB Commercial Mortgage
'"144A"' FRN 15/7/2026 482,019 0.01 Securities Trust '2014-C22 C'
EUR 3,825,000 Jefferies Group LLC 2.375% FRN 15/9/2047 973,649 0.03
20/5/2020 5,137,262 0.14 USD 914,000 JPMBB Commercial Mortgage
USD 2,930,000  John Deere Capital Corp 3.35% Securities Trust '2014-C22 D'
12/6/2024 2,991,451 0.08 "144A" FRN 15/9/2047 828,715 0.02
USD 356,000,000 JP Morgan Chase Commercial USD 7,979,656  JPMBB Commercial Mortgage
Mortgage Securities Trust Securities Trust '2014-C21 XA'
'2013-JWRZ XCP' '"144A' 1.288% 15/8/2047 651,798 0.02
FRN 15/12/2014 874,656 0.02 USD 1,415,000 JPMorgan Chase & Co FRN
USD 1,975,000  JP Morgan Chase Commercial 1/7/2019 (Perpetual) 1,413,010 0.04
Mortgage Securities Trust USD 1,623,000 KVKCLO Ltd '2014-3A B' "144A
'2013-ALC C' '"144A" FRN FRN 15/10/2026 1,473,122 0.04
17/7/2026 2,002,949 0.05 USD 2,970,000 LB-UBS Commercial Mortgage Trust
USD 1,540,000  JP Morgan Chase Commercial '2006-C4 AJ' FRN 15/6/2038 3,121,972 0.08
Mortgage Securities Trust USD 800,000 LB-UBS Commercial Mortgage Trust
'2014-DSTY E' '"144A' FRN '2006-C6 B' FRN 15/9/2039 822,604 0.02
10/6/2027 1,412,522 0.04 USD 2,186,000 LB-UBS Commercial Mortgage Trust
USD 790,000  JP Morgan Chase Commercial '2007-C2 AM' FRN 15/2/2040 2,336,034 0.06
Mortgage Securities Trust USD 465,000 LB-UBS Commercial Mortgage Trust
'2014-FBLU E' '"144A" FRN '2005-C3 C' FRN 15/7/2040 471,103 0.01
15/12/2028 791,416 0.02 USD 760,000 LB-UBS Commercial Mortgage Trust
USD 1,595,000  JP Morgan Chase Commercial '2007-C6 AJ' FRN 15/7/2040 788,274 0.02
Mortgage Securities Trust USD 605,000 LB-UBS Commercial Mortgage Trust
'2014-FL4 C''"144A' FRN '2005-C7 D' FRN 15/11/2040 620,708 0.02
15/12/2030 1,598,911 0.04 USD 5,326,066  LB-UBS Commercial Mortgage Trust
USD 413,014 JP Morgan Chase Commercial '2007-C7 AJ' FRN 15/9/2045 5,626,416 0.15
Mortgage Securities Trust USD 1,077,000 LB-UBS Commercial Mortgage Trust
'2002-CIB4 C' FRN '2007-C7 B' FRN 15/9/2045 1,092,244 0.03
12/5/2034 431,956 0.01 USD 2,734,000 LB-UBS Commercial Mortgage Trust
USD 540,000  JP Morgan Chase Commercial '2007-C1 AJ' 5.484% 15/2/2040 2,842,622 0.08
Mortgage Securities Trust USD 145,000 LCCM Mortgage Trust '2014-909 E'
'2006-LDP6 AJ' FRN "144A" FRN 15/5/2031 138,162 0.00
156/4/2043 564,527 0.01 USD 2,140,000 LCM X LP"144A" FRN 15/4/2022 2,124,927 0.06
USD 1,250,000  JP Morgan Chase Commercial USD 455,000 LCM XV LP 21/9/2021 (Zero Coupon) 455,630 0.01
Mortgage Securities Trust USD 1,900,000  Lennar Corp '"144A' 2.75%
'2006-CB15 AM' FRN 15/12/2020 3,379,625 0.09
12/6/2043 1,291,665 0.03 USD 1,400,000  Lennar Corp 4.125% 1/12/2018 1,421,000 0.04
USD 3,868,105  JP Morgan Chase Commercial USD 2,306,000 Level 3 Financing Inc 8.125%
Mortgage Securities Trust 1/7/2019 2,507,775 0.07
'2013-LC11 XA' FRN USD 2,250,000 Limerock CLO Il Ltd '2014-2A D'
15/4/2046 354,821 0.01 "144A"' FRN 18/4/2026 2,095,405 0.06
USD 160,000  JP Morgan Chase Commercial USD 650,000  Link Finance Cayman 2009 Ltd/The
Mortgage Securities Trust 3.6% 3/9/2024 644,810 0.02
'2013-LC11 C'FRN USD 3,000,000 Los Angeles Department of Water
15/4/2046 159,072 0.00 & Power 5% 1/7/2043 3,364,545 0.09
USD 920,000 JP Morgan Chase Commercial USD 5,000,000 Los Angeles Department of water
Mortgage Securities Trust and power 5% 1/7/2043 5,607,575 0.15
'2014-DSTY A" "44A" USD 1,080,000 Lowe's Cos Inc 5% 15/9/2043 1,232,545 0.03
3.429% 10/6/2027 948,992 0.02 USD 1,240,000 Madison Avenue Trust
USD 1,620,000 JP Morgan Chase Commercial '2013-650M E' "144A"
Mortgage Securities Trust FRN 12/10/2032 1,217,077 0.03
'2012-WLDN A' '"144A" USD 250,000 Madison Park Funding Ltd
3.905% 5/5/2030 1,688,621 0.04 '2012-9A D' "144A' FRN
USD 2,337,581  JP Morgan Mortgage Acquisition 15/8/2022 249,807 0.01
Trust (Step-up coupon) USD 1,005,000 Madison Park Funding Ltd
'2006-WF1 A5' 6.41% '2012-10A D' "144A' FRN
25/7/2036 1,452,652 0.04 20/1/2025 1,007,479 0.03
() Fund merger, see Note 1, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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USD 626,000

USD 432,000

USD 1,000,000

USD 854,000

USD 500,000

USD 4,454,958

EUR 1,700,000

USD 2,360,000

USD 846,682

USD 2,196,000

USD 4,000,000

USD 3,025,000

UsD 1,500,000

UsD 5,000,000

USD 1,635,000

USD 4,446,911

USD 230,000

USD 650,000

USD 740,000
USD 1,789,000

USD 4,020,000
USD 956,000
USD 6,158,809

USD 9,397,912

USD 24,026,299

UsD 2,990,000

UsD 1,500,000

UsD 1,010,000

USD 345,000

Madison Park Funding VIII Ltd
'2012-8AR CR''"144A"' FRN
22/4/2022

Madison Park Funding VIII Ltd
'2012-8AR DR' '"144A' FRN
22/4/2022

Madison Park Funding XI Ltd
'2013-11AD' "144A' FRN
23/10/2025

Madison Park Funding XIV Ltd
'2014-14AD' "144A' FRN
20/7/2026

Marea CLO Ltd '2012-1A D' "144A'
FRN 16/10/2023

Mastr Asset Backed Securities Trust
'2006-HE2 A3' FRN 25/6/2036

McDonald's Corp 2.625%
11/6/2029*

Medtronic Inc 4.625% 15/3/2044

Merrill Lynch Mortgage Trust
'2007-C1 ATA'FRN
12/6/2050

Metropolitan Life Global Funding |
"144A" 2.3% 10/4/20191

Metropolitan Washington Airports
Authority Dulles Toll Road
Revenue 5% 1/10/2053

MGM Resorts International 4.25%
15/4/2015

Miami-Dade County Expressway
Authority 5% 1/7/2039

Micron Technology Inc 3%
156/11/2043

ML-CFC Commercial Mortgage Trust
'2006-3 AJ' FRN 12/7/2046

ML-CFC Commercial Mortgage Trust
'2006-4 ATA"FRN 12/12/2049

ML-CFC Commercial Mortgage Trust
'2006-4 AM' FRN 12/12/2049

ML-CFC Commercial Mortgage Trust
'2007-7 A4' FRN 12/6/2050

Monsanto Co 2.75% 15/7/2021

Morgan Stanley FRN 15/7/2019
(Perpetual)

Morgan Stanley 2.375% 23/7/2019

Morgan Stanley 3.875% 29/4/2024

Morgan Stanley Bank of America
Merrill Lynch Trust '2012-C5 XA'
"T44A FRN 15/8/2045

Morgan Stanley Bank of America
Merrill Lynch Trust '2013-C13 XA'
FRN 15/11/2046

Morgan Stanley Bank of America
Merrill Lynch Trust '2014-C14 XA'
FRN 15/2/2047

Morgan Stanley Capital | Trust
'2014-CPT F' "144A' FRN
13/7/2029

Morgan Stanley Capital | Trust
'2004-HQ4 E' FRN 14/4/2040

Morgan Stanley Capital | Trust
'2005-HQ6 C' FRN 13/8/2042

Morgan Stanley Capital | Trust
'2006-HQ9 B' FRN 12/7/2044

625,680

431,184

961,351

818,879

500,981

2,505,482

2,371,293

2,539,500

911,846

2,216,446

4,197,780

4,081,859

1,667,212

6,437,500

1,676,960

4,763,384

248,094

711,367
745,094

1,824,333

4,015,051
983,913

544,023

735,199

1,784,974

2,810,096

1,498,468

1,029,230

362,387

0.02
0.02

0.05
0.11
0.03

USD 920,000

USD 2,000,000

USD 830,000

USD 3,090,000

UsD 1,000,000

USD 2,160,000

USD 1,000,000

USD 1,045,000

USD 1,092,255

USD 4,485,000

USD 1,340,146

USD 1,375,000

USD 3,935,000

UsSD 1,315,000

UsD 1,870,000

USD 278,000

USD 6,000,000

USD 2,500,000

USD 8,460,000

UsD 1,290,000

USD 1,000,000

USD 142,864

USD 1,015,000

Morgan Stanley Capital | Trust
'2007-HQ12 AMFL' FRN
12/4/2049

Morgan Stanley Capital | Trust
'2007-HQ12 AM' FRN
12/4/2049

Morgan Stanley Capital | Trust
'2007-HQ12 A4' FRN
12/4/2049

Morgan Stanley Capital | Trust
'2007-1Q15 AM' FRN
11/6/2049

Morgan Stanley Capital | Trust
'2011-C3 D' "144A' FRN
15/7/2049

Morgan Stanley Capital | Trust
'2007-1Q13 AM' 5.406%
16/3/2044

Morgan Stanley Re-REMIC Trust

'2012-10 AXB2' '"144A" 1%
27/3/2051

Morgan Stanley Re-REMIC Trust

'2010-GG10 A4B' "144A" FRN
15/8/2045

Morgan Stanley Re-REMIC Trust

'2011-10 B' '"144A" 23/3/2051
(Zero Coupon)

Morgan Stanley Re-REMIC Trust

'2011-10 C' '"144A' 23/3/2051
(Zero Coupon)

Morgan Stanley Re-REMIC Trust

'2010-R9 3B' '"144A' 5%
26/11/2036

Mountain Hawk Il CLO Ltd
'2013-2A A1 '"144A!
FRN 22/7/2024

Navient Student Loan Trust
'2014-CTA A "144A' FRN
16/9/2024

Navient Student Loan Trust
'2014-CTAB' '"144A' FRN
17/10/2044

Nelnet Student Loan Trust
'2014-2A A3' '"144A' FRN
27/7/2037

Neuberger Berman CLO XVII Ltd
'2014-17A D" '"144A' FRN
4/8/2025

New Jersey Transportation Trust

Fund Authority 5% 15/6/2042
New York City Water & Sewer
System 5% 15/6/2044
New York City Water & Sewer
System 5% 15/6/2047

New York State Dormitory Authority

5% 15/3/2037

New York State Urban Development

Corp 5% 15/3/2023

Northwest Airlines 2002-1 Class G-2

Pass Through Trust 6.264%
20/11/2021

Octagon Investment Partners Xl Ltd

'2012-1AR B1R' "144A' FRN
5/5/2023

885,921

2,161,231

869,015

3,359,632

1,062,384

2,337,880

992,500

1,141,276

1,081,333

4,260,750

1,358,239

1,358,846

3,937,459

1,305,267

1,866,131

263,633

6,397,365

2,749,912

9,432,350

1,474,922

1,218,490

153,221

1,015,084

' Fund merger, see Note 1, for further details.
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uUsD 1,230,000
'2012-1AR ER' '"144A" FRN

Octagon Investment Partners XII Ltd

USD 530,000

Palmer Square CLO 2014-1 Ltd
'2014-1AC' '"144A' FRN

5/5/2023 1,227,293 0.03 17/10/2022 526,115 0.01
USD 935,000 Octagon Investment Partners XII Ltd USD 1,015,000  Peabody Energy Corp 7.375%
4.038% 5/5/2023 934,943 0.02 1/11/2016 1,102,544 0.03
USD 2,215,000  Octagon Investment Partners XIX Ltd USD 1,000,000  Permanent Master Issuer Plc
'2014-TA A" "44A FRN 15/4/2026 2,217,773 0.06 '2011-2X 1A3' FRN 15/7/2042 1,009,781 0.03
USD 1,525,000  Octagon Investment Partners XIX Ltd USD 1,000,000  PFS Financing Corp '2013-AA B'
'2014-1AC'"144A' FRN 15/4/2026 1,504,611 0.04 "144A' FRN 15/2/2018 1,008,771 0.03
USD 1,075,000  Octagon Investment Partners XVII USD 540,000 PFS Financing Corp 1.107%
Ltd '2013-1A A1' "144A' FRN 16/2/2019 540,612 0.01
25/10/2025 1,069,211 0.03 USD 620,000 Pinnacle Park CLO Ltd '2014-1A D'
USD 605,000 Octagon Investment Partners XX Ltd "144A' FRN 15/4/2026 593,467 0.02
'2014-1A D' "144A" FRN 12/8/2026 580,740 0.02 USD 250,000  Pinnacle Park CLO Ltd '2014-1AE'
USD 605,000 Octagon Investment Partners XX Ltd "144A' FRN 15/4/2026 230,837 0.01
'2014-1AE'"144A' FRN 12/8/2026 564,223 0.01 USD 260,000 Port Auth NY &N J 4.926%
USD 3,135,000 Octagon Loan Funding Ltd 1.685% 1/10/2051 301,909 0.01
18/11/2026 3,124,655 0.08 USD 735,000 Prestige Auto Receivables Trust
USD 640,000 OHA Credit Partners VI Ltd '2014-1AA3' "44A"1.52%
'2012-6A D' "144A' FRN 15/4/2020 734,034 0.02
15/6/2023 642,472 0.02 USD 240,000 Prestige Auto Receivables Trust
USD 250,000 OHA Credit Partners VIl Ltd '2014-1AB' "144A"1.91%
'2012-7A A" "144A FRN 16/4/2020 239,147 0.01
20/11/2023 249,652 0.01 USD 645,000 Prestige Auto Receivables Trust
USD 430,000 OHA Intrepid Leveraged Loan Fund '2014-1AC' '"144A' 2.39%
Ltd '2011-1AR DR' '"144A' FRN 16/6/2020 643,106 0.02
20/4/2021 430,341 0.01 USD 755,000  Prestige Auto Receivables Trust
USD 1,360,000 OHA Loan Funding Ltd '2013-2A A' '2014-1A D' "144A" 2.91%
"144A' FRN 23/8/2024 1,355,415 0.04 156/7/2021 752,684 0.02
USD 9,655,000 OneMain Financial Issuance Trust USD 472,527  Prime Mortgage Trust '2006-DR1 2A1'
'2014-TA A "M44A' 2.43% "144A' 5.5% 25/5/2035 477,247 0.01
18/6/2024 9,654,807 0.26 USD 3,400,000 QVC Inc 4.85% 1/4/2024 3,533,438 0.09
USD 7,655,000 OneMain Financial Issuance Trust USD 745,000 Race PointV CLO Ltd '2011-5AR DR’
'"2014-2A A" "T44A" 2.47% "144A' FRN 15/12/2022 746,979 0.02
18/9/2024 7,657,392 0.20 USD 705,000  Race Point VICLO Ltd '2012-6A E'
USD 1,050,000  OneMain Financial Issuance Trust "144A' FRN 24/5/2023 696,047 0.02
'2014-2AB' "144A 3.02% USD 680,000  Race Point VIII CLO Ltd '2013-8A A'
18/9/2024 1,049,999 0.03 "T44A FRN 20/2/2025 675,254 0.02
USD 2,843,000 OneMain Financial Issuance Trust USD 2,600,000 RAMP Series 2006-RZ4 Trust
'2014-1AB' '"144A' 3.24% '2006-RZ4 A3' FRN
18/6/2024 2,865,886 0.08 25/10/2036 2,183,134 0.06
USD 2,440,000 OneMain Financial Issuance Trust USD 1,886,203 RBSSP Resecuritization Trust
'2014-2AC' "44A" 4.33% '2013-4 1A1""144A' FRN
18/9/2024 2,439,488 0.06 26/12/2037 1,878,224 0.05
USD 4,550,000 OneMain Financial Issuance Trust USD 502,092 RCMCLLC'2012-CRE1T A" "144A
'2014-2A D" "144A' 5.31% 5.623% 15/11/2044 517,936 0.01
18/9/2024 4,548,999 0.12 USD 875,000 Regatta lll Funding Ltd '2014-1A D'
USD 1,515,000  Oracle Corp 4.3% 8/7/2034 1,691,304 0.04 "144A' FRN 156/4/2026 793,429 0.02
USD 532,000 OZLMVIILtd '2014-7AC' "144A' USD 310,000 Regatta IV Funding Ltd '2014-1AD'
FRN 17/7/2026 504,311 0.01 "144A FRN 25/7/2026 293,483 0.01
USD 666,000 OZLM VIl Ltd '2014-7A D' '"144A' USD 260,000 Regatta IV Funding Ltd '2014-1AC'
FRN 17/7/2026 602,396 0.02 "144A FRN 25/7/2026 256,310 0.01
USD 305,000 OZLMVIII Ltd '2014-8A B' "144A" USD 250,000 Regatta IV Funding Ltd '2014-1A E'
FRN 17/10/2026 297,101 0.01 "144A FRN 25/7/2026 226,692 0.01
USD 3,225,000 OZLM VIII Ltd '2014-8A A2A' "144A! USD 1,330,000  Reynolds Group Issuer Inc/
FRN 17/10/2026 3,145,020 0.08 Reynolds Group Issuer LLC /
USD 485,000 OZLM VIII Ltd '2014-8A C' "144A" Reynolds Group Issuer Lu
FRN 17/10/2026 453,233 0.01 5.75% 15/10/2020 1,396,500 0.04
USD 875,000  Palmer Square CLO 2014-1 Ltd USD 1,300,000  Rockwood Specialties Group Inc
'2014-1AB' "144A' FRN 4.625% 15/10/2020 1,363,375 0.04
17/10/2022 858,956 0.02 USD 250,000  Rolta Americas LLC 8.875%
USD 425,000 Palmer Square CLO 2014-1 Ltd 24/7/2019 260,000 0.01
'2014-1A D' "144A' FRN USD 750,000 Rolta LLC 10.75% 16/5/2018* 810,000 0.02
17/10/2022 424,044 0.01
' Fund merger, see Note 1, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
Annual Report and Audited Accounts 181



Fixed Income Global Opportunities Fund{ continued

Portfolio of Investments 31 August 2014

UsD 715,000

USD 1,950,000

USD 1,000,000

USD 1,545,000

USD 1,300,000

USD 6,965

USD 599,311

USD 1,189,295

UsD 881,589

USD 1,032,011

USD 1,082,579

USD 2,353,928

USD 1,592,000

USD 4,860,000

USD 4,180,000

USD 1,200,000

USD 425,000

USD 3,820,000

USD 1,180,000

USD 1,530,000

USD 500,000

USD 5,620,000

USD 2,117,000

USD 3,185,000

USD 4,239,000

USD 1,815,000

USD 3,126,000

RSR 14-Cr2 15/4/2034
(Zero Coupon)

Ryland Group Inc/The 1.625%
15/5/2018

Sabine Pass Liquefaction LLC
5.625% 1/2/2021

Sabine Pass Liquefaction LLC
"144A"'5.75% 15/5/2024

Sabine Pass LNG LP 7.5%
30/11/2016

Santander Drive Auto Receivables
Trust '2012-3 A3' 1.08%
15/4/2016

Santander Drive Auto Receivables
Trust '2014-S1 R'"44A' 1.42%
16/8/2018

Santander Drive Auto Receivables
Trust '2014-S2 R' "144A' 1.43%
16/11/2018

Santander Drive Auto Receivables
Trust '2014-S3 R' '"144A' 1.43%
19/2/2019

Santander Drive Auto Receivables
Trust '2014-S4 R' "44A' 1.43%
16/4/2019

Santander Drive Auto Receivables
Trust '2014-S5 R' "144A' 1.43%
18/6/2019

Santander Drive Auto Receivables
Trust '2014-S6 R' '"144A"' 1.43%
17/12/2019

Santander Drive Auto Receivables
Trust '2014-3 B' 1.45% 15/5/2019

Santander Drive Auto Receivables
Trust '2014-1 B' 1.59%
15/10/2018

Santander Drive Auto Receivables
Trust '2014-2 B' 1.62% 15/2/2019

Santander Drive Auto Receivables
Trust '2013-1C' 1.76% 15/1/2019

Santander Drive Auto Receivables
Trust '2012-6 C' 1.94% 15/3/2018

Santander Drive Auto Receivables
Trust '2014-3 C' 2.13% 17/8/2020

Santander Drive Auto Receivables
Trust '2013-4 B' 2.16% 15/1/2020

Santander Drive Auto Receivables
Trust '2013-5C' 2.256% 17/6/2019

Santander Drive Auto Receivables
Trust '2013-1 D' 2.27% 15/1/2019

Santander Drive Auto Receivables
Trust '2014-2 C' 2.33%
15/11/2019

Santander Drive Auto Receivables
Trust '2014-1 C' 2.36% 15/4/2020

Santander Drive Auto Receivables
Trust '2013-3 D' 2.42% 15/4/2019

Santander Drive Auto Receivables
Trust '2014-3 D' 2.65% 17/8/2020

Santander Drive Auto Receivables
Trust '2014-2 D' 2.76% 18/2/2020

Santander Drive Auto Receivables
Trust '2014-1 D' 2.91% 15/4/2020

716,341

2,682,531

1,060,000

1,608,731

1,418,625

6,967

601,541

1,194,623

881,589

1,038,286

1,089,237

2,366,498

1,588,799

4,881,165

4,185,225

1,210,174

428,743

3,810,408

1,204,962

1,641,011

501,268

5,651,362

2,136,847

3,175,025

4,209,028

1,809,185

3,159,214

UsD 1,040,000

USD 655,000

USD 1,000,000

USD 2,740,000

USD 470,000

USD 330,000

UsD 1,220,000

USD 250,000

USD 620,000

UsD 1,050,000

UsD 1,119,268

USD 184,031

USD 224,356

USD 1,079,366

USD 788,477

USD 2,125,000

USD 984,327

USD 386,647

USD 1,340,000

USD 4,905,000

USD 4,000,000

USD 6,050,000

UsD 1,305,000

USD 2,840,000

USD 2,460,000

USD 1,239,000

USD 225,000

Santander Drive Auto Receivables
Trust '2012-4 C' 2.94%
15/12/2017

Santander Drive Auto Receivables
Trust '2013-AC' '"144A' 3.12%
15/10/2019

Santander Drive Auto Receivables
Trust '2013-4 C' 3.25%
15/1/2020

Santander Drive Auto Receivables
Trust '2012-4 D' 3.5% 15/6/2018

Santander Drive Auto Receivables
Trust '2013-A D' '"144A' 3.78%
15/10/2019

Santander Drive Auto Receivables
Trust '2013-4 D' 3.92% 15/1/2020

SCG Trust '2013-SRP1 AJ' '"144A!
FRN 15/11/2026

Seneca Park CLO Ltd '2014-1A SUB'
"144A' 17/7/2026 (Zero Coupon)

Seneca Park CLO Ltd '2014-1AD'
"144A' FRN 17/7/2026

Slater Mill Loan Fund LP'2012-1A E'
'"144A' FRN 17/8/2022

SLC Private Student Loan Trust
'2006-A A5' FRN 15/7/2036

SLM Private Credit Student Loan
Trust '2004-B A2' FRN 15/6/2021

SLM Private Credit Student Loan
Trust '2003-B A2' FRN 15/3/2022

SLM Private Credit Student Loan
Trust '2005-B A2' FRN 15/3/2023

SLM Private Credit Student Loan
Trust '2006-C A4' FRN 15/3/2023

SLM Private Credit Student Loan
Trust '2004-B A3' FRN 15/3/2024

SLM Private Credit Student Loan
Trust '2006-B A4' FRN 15/3/2024

SLM Private Credit Student Loan
Trust '2007-A A2' FRN 15/9/2025

SLM Private Credit Student Loan
Trust '2007-A A3' FRN 15/12/2026

SLM Private Credit Student Loan
Trust '2004-A A3' FRN 15/6/2033

SLM Private Education Loan Trust
'2014-A A2B' '"144A' FRN
15/1/2026

SLM Private Education Loan Trust
'2013-A A2B' '"144A' FRN
17/5/2027

SLM Private Education Loan Trust
'2013-BA2B' '"144A' FRN
17/6/2030

SLM Private Education Loan Trust
'2011-B A3' "144A' FRN 16/6/2042

SLM Private Education Loan Trust
'2011-A A3' '"144A' FRN 15/1/2043

SLM Private Education Loan Trust
'2012-E A2B' "144A' FRN
15/6/2045

SLM Private Education Loan Trust
'2013-AA2A" "144A' 1.77%
17/5/2027

1,062,460

673,894

1,039,396

2,817,200

490,799

342,505

1,225,683

240,908

593,091

1,032,666

1,110,081

183,145

224,239

1,070,186

771,338

2,029,289

978,044

383,165

1,274,270

4,747,307

4,053,250

6,112,372

1,322,672

3,038,949

2,626,118

1,280,815

222,852

' Fund merger, see Note 1, for further details.

182 BlackRock Global Funds (BGF)



Fixed Income Global Opportunities Fund{ continued

Portfolio of Investments 31 August 2014

USD 265,000 SLM Private Education Loan Trust USD 1,250,000  State of Connecticut Special Tax
'2013-B A2A"'"144A'1.85% Revenue 5% 1/10/2033 1,447,350 0.04
17/6/2030 261,324 0.01 USD 6,500,000  State of Illinois 5% 1/5/2024 7,208,695 0.19
USD 4,235,000 SLM Private Education Loan Trust USD 4,895,000 State of Minnesota 5% 1/8/2024 6,139,187 0.16
'2013-AB'"44A' 2.5% USD 1,535,000  State of North Carolina 5%
15/3/2047 4,081,646 0.11 1/6/2024 1,902,471 0.05
USD 1,500,000  SLM Private Education Loan Trust USD 575,000 Steele Creek CLO 2014-1 Ltd
'2014-A A2A" " 44A' 2.59% '2014-1AC' "144A' FRN
156/1/2026 1,615,645 0.04 21/8/2026 563,989 0.01
USD 1,755,000  SLM Private Education Loan Trust USD 575,000 Steele Creek CLO 2014-1 Ltd
'2013-C A2A' "44A 2.94% '2014-1AB'"144A" FRN
15/10/2031 1,803,602 0.05 21/8/2026 566,122 0.01
USD 3,085,000 SLM Private Education Loan Trust USD 593,755 STRIPs 2012-1 Ltd '2012-1A A’
'2012-D A2' "144A' 2.95% "T44A1.5% 25/12/2044 587,818 0.02
15/2/2046 3,193,325 0.08 USD 410,000  Sudbury Mill CLO Ltd '2013-1A D'
USD 1,860,000  SLM Private Education Loan Trust "144A FRN 17/1/2026 388,864 0.01
'2013-B B' '"144A' 3% 16/5/2044 1,819,379 0.05 USD 1,352,000 SunGard Data Systems Inc
USD 1,600,000  SLM Private Education Loan Trust 6.625% 1/11/2019 1,422,980 0.04
'2012-C A2''"144A'3.31% USD 620,000 Symphony CLO VIl Ltd '2011-7A B'
15/10/2046 1,670,814 0.04 144N FRN 28/7/2021 617,496 0.02
USD 1,875,000 SLM Private Education Loan Trust USD 360,000 Symphony CLOVII Ltd '2011-7AF'
'2012-BA2' "44A' 3.48% "T44A" FRN 28/7/2021 356,076 0.01
15/10/2030 1,960,392 0.05 USD 1,125,000  Symphony CLO VIII LP'2012-8A B'
USD 2,475,000 SLM Private Education Loan Trust "144A' FRN 9/1/2023 1,127,799 0.03
'2013-C B' '"144A"' 3.5% USD 445,000 Tenet Healthcare Corp 6%
15/6/2044 2,469,586 0.07 1/10/2020 484,494 0.01
USD 4,740,000 SLM Private Education Loan Trust USD 952,000 Tenet Healthcare Corp 8.125%
'2014-AB''"144A' 3.5% 1/4/2022 1,101,940 0.03
15/11/2044 4,647,798 0.12 USD 750,000 TICPCLO Il Ltd '2014-2A B' '"144A
USD 860,000 SLM Student Loan '2011-CX' 4.54% FRN 26/7/2026 735,428 0.02
17/10/2044 927,887 0.02 USD 1,700,000  TICPCLO Il Ltd '2014-2A ATA!
USD 620,000 SLM Student Loan Trust '2008-4 A4' 144N FRN 26/7/2026 1,697,839 0.04
FRN 25/7/2022 653,358 0.02 USD 3,090,000 Time Warner Cable Inc 6.55%
USD 155,000 SLM Student Loan Trust '2008-5 A4' 1/5/2037 3,999,257 0.11
FRN 25/7/2023 162,046 0.00 USD 1,020,000  Time Warner Cable Inc 8.25%
USD 3,500,000 SLM Student Loan Trust '2012-1 A3' 1/4/2019 1,284,693 0.03
FRN 25/9/2028 3,590,237 0.09 USD 285,000  Time Warner Cable Inc 8.75%
USD 276,817  SLM Student Loan Trust 1.301% 14/2/2019 363,578 0.01
15/8/2023 278,832 0.01 USD 640,000 T-Mobile USAInc 6.633%
USD 833,837  SolarCity LMC Series | LLC 28/4/2021 676,000 0.02
'2013-1 A" "44A" 4.8% USD 620,000 T-Mobile USAInc 6.731%
20/11/2038 875,850 0.02 28/4/2022 656,425 0.02
USD 1,328,398  Solarcity LMC Series Il LLC USD 195,000 T-Mobile USAInc 6.836%
'2014-1 A'""M44A" 4.59% 28/4/2023 207,675 0.01
20/4/2044 1,386,637 0.04 USD 1,525,000  TransDigm Inc '144A' 6%
USD 615,000 Sound Point CLO IV Ltd '2013-3AA' 15/7/2022 1,653,594 0.04
"144A"' FRN 21/1/2026 610,707 0.02 USD 1,000,000  Tyson Foods Inc 2.65% 15/8/2019 1,012,494 0.03
USD 7,432,010  SpringCastle America Funding LLC USD 228,999 UAL 2007-1 Pass Through Trust
'2013-TA A" "144A' 3.75% 6.636% 2/7/2022 250,754 0.01
3/4/2021 7,496,300 0.20 USD 4,169,386  UBS-Barclays Commercial
USD 2,326,000  Sprint Communications Inc '144A' Mortgage Trust '2012-C2 XA'
9% 15/11/2018 2,770,848 0.07 "144A FRN 10/5/2063 350,727 0.01
USD 3,165,000  Sprint Corp '144A' 7.875% USD 3,600,000  United Airlines 2013-1 Class B
15/9/2023 3,402,375 0.09 Pass Through Trust 5.375%
USD 1,204,000  Standard Pacific Corp 10.75% 15/8/2021 3,744,000 0.10
15/9/2016 1,414,700 0.04 USD 1,075,000  United Continental Holdings Inc
USD 1,635,000  Starwood Property Mortgage Trust 6% 15/7/2028 1,035,359 0.038
'2013-FV1 D' "144A' FRN USD 313,000,000 United States Treasury Bill
11/8/2028 1,638,175 0.04 4/9/2014 (Zero Coupon) 312,998,748 8.28
USD 2,745,000 State of Alabama 5% 1/8/2023 3,398,886 0.09 USD 88,000,000  United States Treasury Bill
USD 3,845,000  State of California 5% 1/4/2043 4,299,287 0.11 11/9/2014 (Zero Coupon) 87,999,472 2.33
USD 5,000,000  State of California 5% 1/12/2043 5,629,800 0.15 USD 261,000,000  United States Treasury Bill
USD 705,000  State of California 5.5% 1/3/2016 756,098 0.02 30/10/2014 (Zero Coupon) 260,996,607 6.91
(M Fund merger, see Note 1, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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USD 30,705,000

USD 3,565,000

USD 61,632,000

USD 124,038,000

USD 67,880,300

USD 211,535,400

USD 90,901,000

USD 6,300,000

USD 750,000
USD 401,397

USD 3,264,000

USD 940,000

UsSD 112,000

USD 850,000

USD 2,500,000

USD 521,000

USD 475,000

UsDh 779,000

UsD 7,685,000

USD 7,665,000

USD 13,932,000

USD 2,500,000

USD 915,000

USD 2,255,000

USD 365,000

United States Treasury Inflation
Indexed Bonds 0.125%

15/4/2019 31,804,860
United States Treasury Inflation

Indexed Bonds 0.375%

15/7/2023* 3,723,250
United States Treasury Inflation

Indexed Bonds 0.625%

16/1/2024* 65,287,979
United States Treasury Note/Bond

1.625% 31/8/2019 123,994,393
United States Treasury Note/Bond

2% 31/8/2021 67,694,689
United States Treasury Note/Bond

2.375% 15/8/2024 212,229,503
United States Treasury Note/Bond

3.125% 15/8/2044 91,845,518
University of Massachusetts

Building Authority 5%

1/11/2044 7,253,222
University of Virginia 5% 1/6/2043 859,001
US Airways 2012-1 Class C

Pass Through Trust

9.125% 1/10/2015 423,474
US Airways 2013-1 Class A

Pass Through Trust 3.95%

15/11/2025 3,321,120
US Airways 2013-1 Class B

Pass Through Trust

5.375% 15/11/2021 970,550
Valeant Pharmaceuticals

International '"144A'

6.75% 1/10/2017 116,200
VENTURE XIII CLO Ltd '2013-13A D'

'"144A"' FRN 10/6/2025 810,108
Venture XVI CLO Ltd '2014-16A A3L

'"144A" FRN 15/4/2026 2,426,673
Venture XVII CLO Ltd '2014-17AC'

"144A' FRN 15/7/2026 509,652
Venture XVIII CLO Ltd '2014-18A D'

"144A' FRN 15/10/2026 451,483
Venture XVIII CLO Ltd '2014-18AC'

"144A" FRN 15/10/2026 766,450
Verizon Communications Inc

"144A" 4.862% 21/8/2046 8,105,565
Verizon Communications Inc

'"144A"'5.012% 21/8/2054 8,050,408
Verizon Communications Inc

5.15% 15/9/2023 15,786,342
Vibrant CLO Il Ltd '2013-2A B'

'"144A"' FRN 24/7/2024 2,431,715
Voya CLO 2014-3 Ltd '2014-3AC'

"144A' FRN 25/7/2026 868,153
Wachovia Bank Commercial

Mortgage Trust Series

'2006-WL7A H' '"144A

FRN 15/9/2021 2,198,813
Wachovia Bank Commercial

Mortgage Trust Series

'2004-C12 E' FRN

15/7/2041 365,292

2.43

0.19
0.02

0.01

USD 2,455,000

USD 750,000

USD 5,666,000

USD 690,000

USD 1,190,963

USD 4,000,000

USD 435,000

USD 700,000

USD 2,019,027

uUsD 3,118,978

USD 4,508,721

USD 2,628,000

USD 430,000

USD 5,730,000

USD 1,600,000

USD 360,000

USD 10,467,380

USD 10,201,170

USD 280,000

USD 490,000

Wachovia Bank Commercial
Mortgage Trust Series
'2006-C28 AJ' FRN
15/10/2048

Wachovia Bank Commercial
Mortgage Trust Series
'2007-C33 B' FRN
15/2/2051

Wachovia Bank Commercial
Mortgage Trust Series
'2007-C33 AJ' FRN
16/2/2051

Wachovia Bank Commercial
Mortgage Trust Series
'2006-C29 AM' 5.339%
15/11/2048

WaMu Mortgage Pass-Through
Certificates Series '2007-0A5 1A'
FRN 25/6/2047

Washington Mill CLO Ltd
'2014-TA AT 144N
FRN 20/4/2026

Washington Mill CLO Ltd
'2014-1AC' "144A' FRN
20/4/2026

Washington Mill CLO Ltd 3.676%
20/4/2026

Washington Mutual Mortgage
Pass-Through Certificates
WMALT Series 2006-AR6 Trust
'2006-AR6 2A' FRN 25/8/2046

Washington Mutual Mortgage
Pass-Through Certificates
WMALT Series 2007-0A1 Trust
'2007-0A1 2A' FRN 25/12/2046

Washington Mutural Asset-Backed
Certificates WMABS Series
2006-HE5 Trust '2006-HEbL 2A2'
FRN 25/10/2036

Wells Fargo & Co FRN 15/6/2024
(Perpetual)

Wells Fargo & Co 2.125%
22/4/2019

Wells Fargo & Co 4.1% 3/6/2026

WFRBS Commercial Mortgage
Trust '2013-C11 B' FRN
16/3/2045

WFRBS Commercial Mortgage
Trust '2012-C8 C' FRN
16/8/2045

WFRBS Commercial Mortgage
Trust '2012-C8 XA' '"144A'

FRN 15/8/2045

WFRBS Commercial Mortgage
Trust '2014-LC14 XA' FRN
15/3/2047

WFRBS Commercial Mortgage
Trust '2012-C8 B' 4.311%
16/8/2045

WhiteHorse IX Ltd '2014-9A C'
"144A FRN 17/7/2026

2,524,462

761,183

5,960,196

747,198

1,068,783

3,995,240

438,353

661,589

1,406,402

2,237,717

2,354,495

2,765,970

430,060

5,886,343

1,616,606

387,537

1,147,314

904,324

296,092

471,465

0.11

0.03

0.02

' Fund merger, see Note 1, for further details.
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Fixed Income Global Opportunities Fund{ continued

Portfolio of Investments 31 August 2014

UsD 1,125,000

WhiteHorse IX Ltd '2014-9A B1'

USD (171,600,000)  Ginnie Mae Il Pool '3.5 9/14'

"144A' FRN 17/7/2026 1,108,943 0.03 3.5% TBA* (178,399,650) (4.72)
USD 600,000 Whitehorse Ltd 2.99% 1/5/2026 580,260 0.02 USD (98,200,000)  Ginnie Mae Il Pool '4.5 9/14'
USD 480,000 World Financial Network Credit 4.5% TBA* (106,708,107) (2.82)
Card Master Trust '2012-D B' USD (65,500,000)  Ginnie Mae Il Pool '4.510/14'
3.34% 17/4/2023 493,280 0.01 4.5% TBA* (70,990,740) (1.88)
USD 465,000 World Financial Network Credit 166,783,332 441
Card Master Trust '2012-C C'
4.55% 15/8/2022 485726 0.1 Total TBA 166,783,332 441
USD 6,400,000  Yahoo! Inc '"144A"1/12/2018 Total Transferable Securities and Money
(Zero Coupon) 6,616,000 0.17 Market Instruments Admitted to an
USD 2,144,000 Zayo Group LLC / Zayo Capital Inc Official Stock Exchange Listing or
10.125% 1/7/2020 2,446,840 0.06 Dealt in on Another Regulated Market 4,120,105,987  109.01
2,521,634,200 66.72
Viotnam OtherTransferable Securites
USD 300,000  Vietnam Joint Stock Commercial
Bank for Industry and Trade 8% BONDS
17/5/2017 324,000 0.01 Luxembourg
USD 400,000  Vingroup JSC 11.625% 7/5/2018 451,000 0.01 EUR 7,000,000 Atalaya Luxco Pikco 11.5%
775,000 0.02 31/12/2049 9,679,231 0.25
Total Bonds 3,916,327,346  103.62 United States
USD 15,173,778  Boca Hotel Portfolio Trust
TBA '2013-BOCAXCP' '"144A
FRN 15/12/2014 72,834 0.00
United States USD 2,391  Lehman Brothers Holdings Inc
USD (105,100,000)  Fannie Mae Pool '2.5 9/14' (Defaulted) 31/12/2049
2.5% TBA* (106,458,890)  (2.82) (Zero Coupon) 323 0.00
USD (81,260,000)  Fannie Mae Pool '3 9/14' USD 2,391  Lehman Brothers Special Finance
3% TBA* (80,891,787)  (2.14) (Defaulted) 31/12/2049
USD (9,000,000)  Fannie Mae Pool '3 9/14' (Zero Coupon) 159 0.00
3% TBA* (9,327,657)  (0.25) 73,316 0.00
USD (40,500,000) Fannie Mae Pool '3 10/14' ’
3% TBA" (40,197,830)  (1.06) | TotalBonds 9.652547 025
USD (44,600,000)  Fannie Mae Pool '3.5 9/14' Total Other Transferable Securities 9,652,547 0.25
3.5% TBA* (47,100,031)  (1.25) | ota1 Portfolio 4129758534 109.26
USD 301,389,000 Fannie Mae Pool '3.5 9/14'
3.5% TBA 310,289,409 8.21 Other Net Liabilities (350,133,465)  (9.26)
USD 541,655,000 Fannie Mae Pool '4 9/14'
4% TBA 573,858,069 15.18 Total Net Assets (USD) 3,779,625,069 100.00
USD (76,200,000)  Ginnie Mae Il Pool '3 9/14'
3% TBA* (77,289,454) (2.04)
() Fund merger, see Note 1, for further details.
* Securities lent, see Note 11, for further details.
T Securities pledged or given in guarantee, see Note 13, for further details.
* Securities sold short, see Note 2, for further details.
The notes on pages 415 to 426 form an integral part of these financial statements.
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Fixed Income Global Opportunities Fund continued

Swaps as at 31 August 2014

USD (22,000)

BRL 42,958,913

BRL 9,699,650

BRL 53,200,000

BRL 71,812,483

BRL 32,831,124

BRL 38,700,000

BRL 16,850,000

BRL 51,453,349

BRL 40,747,875

BRL 39,689,905

BRL 37,580,000

BRL 38,065,000

BRL 40,165,863

MXN 386,402,794

USD 5,690,000

BRL 16,427,000

BRL 26,290,614

BRL 27,473,000

THB 3,000,000,000

Total Return Swap (Bank of America) (Fund
receives Floating USD LIBOR 3 Month
BBA - 30bps; and pays YAHOO INC. + Obps
(14/7/2015)

Interest Rate Swaps (Credit Suisse) (Fund
receives Fixed 12.045%; and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (Credit Suisse) (Fund
receives Fixed 11.12%; and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (Credit Suisse) (Fund
receives Fixed 11.115%; and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (Credit Suisse) (Fund
receives Fixed 11.36%;and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (Deutsche Bank) (Fund
receives Fixed 11.766%; and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (Deutsche Bank) (Fund
receives Fixed 11.87%; and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (JP Morgan) (Fund
receives Fixed 11.91%; and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (JP Morgan) (Fund
receives Fixed 11.405%; and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (JP Morgan) (Fund
receives Floating BRL BROIS 1 Day +
Obps; and pays Fixed 11.8%) (4/1/2016)

Interest Rate Swaps (JP Morgan) (Fund
receives Fixed 10.89%; and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (JP Morgan) (Fund
receives Fixed 11.22%;and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (JP Morgan) (Fund
receives Fixed 11.825%;and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (JP Morgan) (Fund
receives Fixed 11.755%; and pays Floating
BRL BROIS 1 Day + Obps) (4/1/2016)

Interest Rate Swaps (Barclays) (Fund
receives Fixed 4.23%; and pays Floating
MXN MXIBOR 1 Month + Obps) (5/7/2016)

Interest Rate Swaps (Deutsche Bank) (Fund
receives Floating USD LIBOR 3 Month BBA
+ Obps; and pays Fixed 0.644%)
(26/11/2016)

Interest Rate Swaps (Bank of America)
(Fund receives Fixed 11.59%; and pays
Floating BRL BROIS 1 Day + Obps)
(2/1/2017)

Interest Rate Swaps (Credit Suisse) (Fund
receives Floating BRL BROIS 1 Day
+ Obps; and pays Fixed 11.17%) (2/1/2017)

Interest Rate Swaps (JP Morgan) (Fund
receives Fixed 11.49%; and pays
Floating BRL BROIS 1 Day + Obps)
(2/1/2017)

Interest Rate Swaps (Citibank) (Fund
receives Fixed 2.74%;and pays Floating
THB BKIBOR 6 Month + Obps) (7/8/2017)

(61,565)

299,097

(1,097)

(7.839)

87,025

183,287

209,344

99,744

75,884

(172,713)

(56,774)

25,415

199,847

186,409

1,774

22,427

87,433

(14,049)

109,411

264,734

GBP 121,210,000

CAD 6,600,000

CAD 6,550,000

USD 6,000,000

USD 6,000,000

CAD 7,200,000

USD 6,500,000

USD 3,350,000

EUR 18,675,000

EUR 17,000,000

EUR 16,000,000

USD 500,000

EUR 1,170,000

EUR 865,000

EUR 4,385,000

EUR (4,385,000)

EUR 650,000

Interest Rate Swaps (Credit Suisse) (Fund
receives Floating GBP LIBOR 6 Month;
and pays Fixed 1.6%) (13/8/2017)

Interest Rate Swaps (Deutsche Bank) (Fund
receives Floating CAD CDOR 6 Month
+ Obps; and pays Fixed 2.28%) (2/5/2018)

Interest Rate Swaps (Deutsche Bank) (Fund
receives Floating CAD CDOR 3 Month

+ Obps; and pays Fixed 2.265%) (2/5/2018)

Interest Rate Swaps (Deutsche Bank) (Fund
receives Fixed 2.305%;and pays Floating

USD LIBOR 3 Month BBA + Obps) (6/5/2018)

Interest Rate Swaps (Deutsche Bank) (Fund
receives Fixed 2.402%;and pays Floating

USD LIBOR 3 Month BBA + Obps) (7/5/2018)

Interest Rate Swaps (Deutsche Bank)
(Fund receives Floating CAD CDOR
3 Month + Obps; and pays Fixed 2.2175%)
(17/6/2018)

Interest Rate Swaps (Deutsche Bank)
(Fund receives Fixed 2.3825%; and pays
Floating USD LIBOR 3 Month BBA + 0bps)
(19/6/2018)

Credit Default Swaps (Deutsche Bank)
(Fund receives default protection on
Korea (Republic of); and pays Fixed 1%)
(20/9/2018)

Credit Default Swaps (Barclays)

(Fund receives default protection on
ITRAXX.FINSR.20V1; and pays Fixed 1%)
(20/12/2018)

Credit Default Swaps (Citigroup)

(Fund receives default protection on
ITRAXX.FINSR.20V1; and pays Fixed 1%)
(20/12/2018)

Credit Default Swaps (Deutsche Bank)
(Fund receives default protection on
ITRAXX.FINSR.20.V1; and pays Fixed 1%)
(20/12/2018)

Credit Default Swaps (Barclays) (Fund
receives default protection on China
(Peoples Republic of) 4.25% 28/10/2014;
and pays Fixed 1%) (20/3/2019)

Credit Default Swaps (Citibank) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Credit Suisse) (Fund
receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

Credit Default Swaps (Deutsche Bank)
(Fund receives default protection on
Banco Bilbao Vizcaya Argentaria SA
3.76% 17/1/2018; and pays Fixed 3%)
(20/3/2019)

Credit Default Swaps (Deutsche Bank) (Fund

provides default protection on Banco
Santander SA5.78% 17/2/2028; and
receives Fixed 3%) (20/3/2019)

Credit Default Swaps (Deutsche Bank) (Fund

receives default protection on Koninklijke
KPN NV 8.375% 1/10/2030; and pays
Fixed 1%) (20/3/2019)

(467,175)

(37,207)

(35,194)

22,911

33,634

(27,662)

23,704

(59,971)

(406,065)

(314,050)

(295,982)

(6,912)

(24,532)

(17,203)

(243,769)

193,597

(13,253)

(' Fund merger, see Note 1, for further details.
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Fixed Income Global Opportunities Fund continued

Swaps as at 31 August 2014

EUR (1,590,000)

Credit Default Swaps (Goldman Sachs)
(Fund provides default protection on
J Sainsbury Plc 4.25% 16/7/2014;

USD (7172,550)

Credit Default Swaps (Barclays) (Fund
provides default protection on
CDX.NA.HY.22V2; and receives Fixed 5%)

and receives Fixed 1%) (20/3/2019) 13,453 (20/6/2019) (52,566)
EUR 1,600,000 Credit Default Swaps (Goldman Sachs) USD (14,235,210)  Credit Default Swaps (Barclays) (Fund
(Fund receives default protection on Tesco provides default protection on
Plc 6% 14/12/2029; and pays Fixed 1%) CDX.NA.HY.22V2; and receives Fixed 5%)
(20/3/2019) (8,447) (20/6/2019) 147,281
EUR (5,360,000)  Credit Default Swaps (HSBC) (Fund provides USD (5,000,000)  Credit Default Swaps (Barclays) (Fund
default protection on Banco Santander SA provides default protection on Advanced
5.78% 17/2/2028; and receives Fixed 3%) Micro Devices Inc 7.75% 1/8/2020;
(20/3/2019) 243,992 and receives Fixed 5%) (20/6/2019) 298,395
EUR (7,645,000) Credit Default Swaps (HSBC) (Fund provides EUR (2,980,000) Credit Default Swaps (Barclays) (Fund
default protection on Banco Santander SA provides default protection on Vodafone
5.78% 17/2/2028; and receives Fixed 3%) Group Plc 5% 4/6/2018; and receives
(20/3/2019) 337,527 Fixed 1%) (20/6/2019) 12,471
EUR (3,060,000) Credit Default Swaps (HSBC) (Fund provides USD 22,036,410  Credit Default Swaps (Barclays) (Fund
default protection on Banco Bilbao receives default protection on
Vizcaya Argentaria SA 5.78% 17/2/2018; CDX.NA.HY.22V1; and pays Fixed 5%)
and receives Fixed 3%) (20/3/2019) 135,099 (20/6/2019) (389,083)
EUR 3,060,000 Credit Default Swaps (HSBC) (Fund receives USD (780,000)  Credit Default Swaps (Barclays) (Fund
default protection on Banco Bilbao provides default protection on Advanced
Vizcaya Argentaria SA 3.75% 17/1/2018; Micro Devices Inc 7.75% 1/8/2020;
and pays Fixed 3%) (20/3/2019) (169,699) and receives Fixed 5%) (20/6/2019) 18,474
EUR 5,360,000 Credit Default Swaps (HSBC) (Fund receives EUR (2,295,000) Credit Default Swaps (Bank of America)
default protection on Banco Bilbao (Fund provides default protection on
Vizcaya Argentaria SA 3.75% 17/1/2018; Vodafone Group Plc 5% 4/6/2018;
and pays Fixed 3%) (20/3/2019) (304,123) and receives Fixed 1%) (20/6/2019) 8,333
EUR 7,645,000 Credit Default Swaps (HSBC) (Fund receives USD (850,000)  Credit Default Swaps (Bank of America)
default protection on Banco Bilbao (Fund provides default protection on
Vizcaya Argentaria SA 3.75% 17/1/2018; Beazer Homes USA, Inc 9.125% 15/6/2018;
and pays Fixed 3%) (20/3/2019) (417,977) and receives Fixed 5%) (20/6/2019) 20,975
USD (1,645,000)  Credit Default Swaps (JP Morgan) (Fund USD (500,000)  Credit Default Swaps (Bank of America)
provides default protection on Transocean (Fund provides default protection on
Inc 7.375% 15/4/2018; and receives Beazer Homes USA, Inc 9.125% 15/5/2019;
Fixed 1%) (20/3/2019) (1,564) and receives Fixed 5%) (20/6/2019) 6,402
EUR 5,250,000 Credit Default Swaps (Societe Generale) EUR 4,797,000 Credit Default Swaps (Citigroup)
(Fund receives default protection on (Fund receives default protection on
Koninklijke KPN NV 8.375% 1/10/2030; ITRAXX.X0.21V1;and pays Fixed 5%)
and pays Fixed 1%) (20/3/2019) (98,219) (20/6/2019) (121,792)
EUR 4,280,000 Credit Default Swaps (Societe Generale) EUR (2,160,000) Credit Default Swaps (Citibank) (Fund
(Fund receives default protection on provides default protection on Vodafone
Koninklijke KPN NV 8.375% 1/10/2030; Group Plc 5% 4/6/2018; and receives
and pays Fixed 1%) (20/3/2019) (80,339) Fixed 1%) (20/6/2019) (5,684)
USD (1,920,000)  Cr