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Dynamic Credit Fund

INVESTMENT OBJECTIVE

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

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

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

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

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

market conditions or when prevailing market conditions
cause TRSto offerthe most efficient or only way to express
a view. Use of TRS is expected when they offer the most
efficient or only way to express a view and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. For a summary of the main
types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/
Nominal
Value

Market
Value % of Net
USD  Assets

Investments Currency

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

Bonds
BAHAMAS
Commonwealth of the Bahamas, usb 200,000 140,595 0.54
Reg. S 8.95% 15/10/2032
140,595 0.54
CHINA
Kaisa Group Holdings Ltd., Reg. S usD 695,000 97,261 0.37
11.95% 22/10/2022
97,261 0.37
COLOMBIA
GCM Mining Corp., 144A 6.875% usD 280,000 219,226 0.84
09/08/2026
219,226 0.84
DOMINICAN REPUBLIC
Dominican Republic Government usD 545,000 451,315 1.73
Bond, 144A 6% 22/02/2033
451,315 1.73
FRANCE
Altice France SA, Reg. S 2.125% EUR 450,000 406,411 1.56
156/02/2025
Banijay Entertainment SASU, Reg. S EUR 100,000 93,276 0.36
3.5% 01/03/2025
499,687 1.92
INDONESIA
Freeport Indonesia PT, 144A 5.315% usD 270,000 246,105 0.95
14/04/2032
Freeport Indonesia PT, 144A 6.2% usD 200,000 172,690 0.66
14/04/2052
418,795 1.61
JORDAN
Jordan Government Bond, 144A usD 200,000 187,500 0.72
7.75% 15/01/2028
187,500 0.72
LUXEMBOURG
Altice Financing SA, 144A 2.25% EUR 200,000 183,401 0.70
15/01/2025
183,401 0.70
MAURITIUS
Axian Telecom, 144A 7.375% usD 200,000 193,257 0.74
16/02/2027
193,257 0.74
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
PANAMA PERU
Aeropuerto Internacional de Tocumen USD 200,000 163,835 0.63 Consorcio Transmantaro SA, 144A UsD 200,000 179,873 0.69
SA, 144A 4% 11/08/2041 5.2% 11/04/2038
163,835 0.63 Minsur SA, 144A 4.5% 28/10/2031 usD 200,000 169,386 0.65
SRI LANKA 349,259 1.34
Sri Lanka Government Bond, Reg. S USD 330,000 112,471 0.43 PUERTO RICO
6.85% 03/11/2025 Commonwealth of Puerto Rico 525%  USD 39,706 40,152 015
112,471 0.43 01/07/2023
SURINAME Commonwealth of Puerto Rico 0% usD 18,286 16,745 0.07
Suriname Government Bond, Reg. S usD 215000 175548 067 01/07/2024
9.25% 26/10/2026 Commonwealth of Puerto Rico 5.375%  USD 39,594 41,113 0.16
175,548  0.67 01/07/2025
UNITED KINGDOM Commonwealth of Puerto Rico 5.625%  USD 39,235 41,692 0.16
01/07/2027
CPUK Finance Ltd., Reg. S 4.5% GBP 100,000 108,903 042 /07/ )
28/08/2027 Commonwealth of Puerto Rico 5.625%  USD 38,598 41,290 0.16
01/07/2029
e, 205 02 Commonwealth of Puerto Rico 5.75%  USD 37,490 41,029 0.16
UNITED STATES OF AMERICA 01/07/2031 e ' ' '
R SR0l/A0%/2052 Ush 215,000 R Cb27 IUICS Commonwealth of Puerto Rico 0% usb 45752 25766  0.10
Burlington Northern Santa Fe LLC usD 130,000 124,872 0.48 01/07/2033
4.45% 15/01/2053 Commonwealth of Puerto Rico 4% usD 35,551 32,686  0.13
Jackson Financial, Inc. 5.67% usb 405,000 390,237 1.50 01/07/2033
08/06/2032 Commonwealth of Puerto Rico 4% U) 31,955 28815 0.1
Lowe’s Cos., Inc. 4.45% 01/04/2062 usb 240,000 205,724 0.79 01/07/2035
US Treasury Bill 0% 01/12/2022 usD 900,000 891,446 342 Commonwealth of Puerto Rico 4% usD 27,426 24,265 0.09
Yum! Brands, Inc. 5.375% 01/04/2032  USD 685,000 629,981  2.41 01/07/2037
2,406,887 9.23 Commonwealth of Puerto Rico 4% usD 37,289 31,729  0.12
Total Bonds 5,358,681 20.55 /020 .
Commonwealth of Puerto Rico 4% UsSD 38,781 32,026 0.12
Equities 01/07/2046
CHINA Commonwealth of Puerto Rico, FRN USD 673,849 336,082 1.29
Pinduoduo, | ADR USD 1,900 114,703 0.44 0% 01/11/2043
ueETereltieh (e ' : : Puerto Rico Electric Power Authority usD 30,000 24000 009
114,703 0.44 5.95% 01/07/2030°
UNITED STATES OF AMERICA Puerto Rico Electric Power Authority usD 225000 180,844  0.69
Seagen, Inc. usD 750 133,163 0.51 6.05% 01/07/2032°
United Therapeutics Corp. USD 520 122,704 047 938,234 3.60
UnitedHealth Group, Inc. USD 216 110,795 0.42 UNITED KINGDOM
Vertex Pharmaceuticals, Inc. usb 710 197,671 0.76 Merlin Entertainments Ltd., 144A usb 400,000 373,000 1.43
564,333  2.16 5.75% 15/06/2026
Total Equities 679,036  2.60 373;000] FEN1:43
Total Transferable securities 6,037,717 23.15 UNITED STATES OF AMERICA
and money market instruments Advanced Drainage Systems, Inc., uUsSD 150,000 146,558 0.56
admitted to an official exchange listing 144A 6.375% 15/06/2030
Altera Infrastructure LP, 144A 8.5% usb 250,000 135,125 0.52
Transferable securities and money market instruments dealt in on 15/07/2023
American Airlines, Inc., 144A 5.75% usD 220,000 186,800 0.72
another regulated market 20/04/2029
Bonds Ardagh Metal Packaging Finance USA  USD 200000 197,091  0.76
BRAZIL LLC, 144A 6% 15/06/2027
ERO Copper Corp., 144A 6.5% USD 255,000 204,264 0.78 Avis Budget Rental Car Funding usD 215,000 213,405 0.82
AESOP LLC 'D’, 144A 5.25%
15/02/2030 oaeYETRA
Globo Comunicacao e Participacoes usD 550,000 435,974 1.67 / _/ . .
SA, 144A 4.875% 22/01/2030 Blackbird Capital Aircraft Lease usb 242,393 214,635 082
640.238 245 Securitization Ltd., STEP, Series 2016~
’ g 1AA, 144A 4.213% 16/12/2041
CANADA Calpine Corp., 144A 3.75% usD 525000 423008  1.62
Air Canada, 144A 3.875% 15/08/2026  USD 85,000 72,267 0.28 01/03/2031
72,267  0.28 Cano Health LLC, 144A 6.25% 01/10/2028 usDb 140,000 115,461
ITALY Central Parent, Inc., 144A 7.25% usD 420,000 404,857 1.55
International Game Technology plc, usD 200,000 181,409  0.70 15/06/2029
144A 4.125% 15/04/2026 Citigroup Commercial Mortgage Trust, ~ USD 115,000 110272 042
181,409 0.70 FRN, Series 2013-375P ‘C’, 144A
MEXICO Cil'518% :30/05/20:'35: Mort usD 230,000 184,804 0.71
- itigroup Commercial Mortgage I , b
P;eg;)(l)ezc;szcl;gzxmanos 6.7% USD 480,000 358,608 1.37 Trust, Series 2016-P5 ‘D', 144A 3%
10/10/2049
358,608 1.37
INVEST WITH CONFIDENCE® T. ROWE PRICE 5



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Cologix Canadian Issuer LP ‘A2’, 144A  CAD 175,000 126,626 049 Papa John’s International, Inc., 144A usD 190,000 156,442  0.60
4.94% 25/01/2052 3.875% 15/09/2029
Colorado Health Facilities Authority usD 255,000 241,995 093 Peace Park CLO Ltd., FRN ‘D', 144A usD 255,000 235068  0.90
4.48% 01/12/2040 4.013% 20/10/2034
COMM Mortgage Trust, FRN, Series usb 250,000 218,944 0.84 PNC Financial Services Group, Inc. UsSD 415,000 402,946 1.54
2014-CR19 'E’, 144A 4.197% (The), FRN 4.626% 06/06/2033
10/08/2047 Port Beaumont Navigation District, usD 315000 317,530  1.22
Connecticut Avenue Securities Trust, usbD 275,000 235,901 0.90 144A 6% 01/01/2025
FRN BT, 144A 4.076% 25/12/2041 Progress Residential Trust ‘B, 144A usD 170000 161,891 062
Connecticut Avenue Securities usD 110,567 108,254 0.42 2.578% 17/06/2037
Trust, FRN “1M1’, 144A 1.926% Rivian Holdings LLC, FRN, 144A usD 365,000 328,135  1.26
25/12/2041 7.177% 15/10/2026
Connecticut Avenue Securities uUsD 211,705 208,153 0.80 Sabre GLBL. Inc., 144A 7.375% USD 35.000 32268 0.12
Trust, FRN “1M1’, 144A 3.026% 01/09/2025 ' ’
25/03/2042 ) .
. - SLIDE, FRN, Series 2018-FUN ‘D, usb 54,123 52,146  0.20
Connecticut Avenue Securities usb 183,877 180,671 0.69 1444 2.975% 15/06/2031
Trust, FRN “1M1’, 144A 2.926%
22%5 /2042 ' 926% SLIDE, FRN, Series 2018-FUN ‘E’, usD 142,189 135282 052
C ticut A Securiti Usb 35,000 32,829 0.13 1444 3.425% 15/06/2031
OnnNecticut Avenue securities H S . L
Trust, FRN “1M2’, 144A 4.026% State of lllinois 7.1% 01/07/2035 USD 210,000 228,974 0.88
25/03/2042 Stonepeak ABS, 144A 3.821% UsD 226,554 204,954 079
Connecticut Avenue Securities USD 250,022 246,273 0.94 28/02/2033
Trust, FRN ‘2M1’, 144A 2.826% Tenneco, Inc., 144A 5.125% UsbD 200,000 188,734  0.72
25/04/2042 15/04/2029
Darling Ingredients, Inc., 144A 6% usD 155,000 154,291 0.59 Tobacco Settlement Finance Authority USD 640,000 50,671 0.19
15/06/2030 0% 01/06/2047
FHLMC Stacr Remic Trust, FRN ‘M1A’,  USD 406,104 401,535 1.54 Tobacco Settlement Finance Authority usb 115,000 105,396 0.40
144/ 2.551% 25/05/2042 4.875% 01/06/2049
FHLMC Stacr Remic Trust, FRN ‘M1A’,  USD 365,935 361,718  1.39 Tobacco Settlement Financing Corp. usb 350,000 325,101 1.25
1444 3.026% 25/03/2042 6.706% 01/06/2046
FHLMC STACR Trust, FRN ‘M1A, uUsb 285,829 281505  1.08 Townsquare Media, Inc., 144A 6.875%  USD 285,000 258,499  0.99
1444 2.926% 25/04/2042 01/02/2026
FHLMC STACR Trust, FRN ‘M1B’, uUsb 235,000 221507 085 Transocean Phoenix 2 Ltd., 144A uUsb 38,250 36,964  0.14
144A 3.826% 25/04/2042 7.75% 15/10/2024
FHLMC Structured Agency Credit Risk ~ USD 235,000 212,236 0.81 Transocean Pontus Ltd., 144A 6.125%  USD 18,450 16815  0.06
Debt Notes, FRN ‘M2’, 144A 2.726% 01/08/2025
25/11/2041 Transocean Proteus Ltd., 144A6.25%  USD 96,750 91,271 035
FHLMC Structured Agency Credit Risk ~ USD 490,000 441931 169 01/12/2024
Debt Notes, FRN ‘M2’, 144A 4.676% Venture Global Calcasieu Pass LLC, usD 125,000 108,778 0.42
25/02/2042 144A 3.875% 15/08/2029
FOCUS Brands Funding LLC, usb 612,775 586486 225 Venture Global Calcasieu Pass LLC, usD 105,000 89,360  0.34
Series 2018-1 ‘A2, 144A 5.184% 144A 4.125% 15/08/2031
30/10/2048 - Ao
Verus Securitization Trust, FRN ‘A2, usD 234,017 227,339 0.87
GS Mortgage Securities Trust, Series usbD 135,000 106,796 0.41 144A 4.74% 25/04/2067
[=s} 0y
AVIEEST IS, T eho (/06 2050 Vistra Corp,, FRN, 144A 7% Perpetual  USD 70000 63665 024
Hightower Holding LLC, 144A 6.75% usD 475,000 356,723 137 Vistra Corp, FRN, 1444 8% USD 120,000 115820 044
15/04/2029 31/12/2164
Hf‘;";‘g%'*&%%’igggg' et V44 LSD 112°:0C0}IRIS0/C68| 08 Vistra Operations Co. LLC, 144A usD 340000 337,904 130
H : dOH hes Corp. (The), 144A usb 195,000 144,781 056 220k 15/05/2025
oward Hughes Corp. (The), | X .
4.375% 01/02/2031 S OIEE0] o222
LCPR Senior Secured Financing DAC,  USD 455000 880,792 146 Total Bonds 16,532,895  63.39
144A 5.125% 15/07/2029 .
LSTAR Commercial Mortgage Trust, ~ USD 146000 137,556 053 Convertible Bonds
FRN, Series 20164 ‘C’, 144A 4.585% CHINA
10/03/2049 Vnet Group, Inc. 0% 01/02/2026 usD 338,000 278850  1.07
LSTAR Commercial Mortgage Trust, usD 205,000 189,083 0.72 278,850 1.07
: L& 1 o
Eg/Nd 5‘;%3%201 B, WABIEE UNITED STATES OF AMERICA
i 0,
LSTAR Commercial Morigage Trust,  USD 230,000 194951 075 fac LSl Cenll [eRSZaIOo/2028 U 2I0Oe0| US| @
FRN ‘D', 144A 4.675% 10/03/2050 206,119  0.79
Michigan Tobacco Settlement Finance ~ USD 45,000 4890 002 Total Convertible Bonds 484,969  1.86
Authority 0% 01/06/2046 Total Transferable securities 17,017,864 65.25
NGL Energy Operating LLC, 144A usD 390,000 352,375  1.35 and money market instruments
7.5% 01/02/2026 dealt in on another regulated market
Octane Receivables Trust ‘C’, 144A USD 400,000 392,554 1.51
5.21% 21/08/2028
Organon & Co., 144A 4.125% usD 390,000 343678  1.32
30/04/2028

6 T. ROWE PRICE INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Interest
Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received  Maturity Value % of Net
Investments Currency Value USD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
i i L i 1275000 USD  Morgan Macy's Retall Sell  100% 20/06/2027 (210,703)  (0.81)
Units of authorised UCITS or other collective investment undertakings Stanley Holdings LLC
Exchange Traded Funds 4:5% 15/12/2034
IRELAND 140,000 usb Morgan Murphy Ol Corp.  Sell 1.00% 20/12/2022 (1,350) -
: Stanley  7.05% 01/05/2029
KraneShares CSI| China Internet Fund USD 5,675 122,268 0.47 Total Credit Default Swap (511,514) (1.96)
122,268  0.47 Contracts at Fair Value - Liabilities
Total Exchange Traded Funds 122,268 0.47 Net Market Value on Credit 239,092 0.92
Total Units of authorised UCITS or other 122,268  0.47 Default Swap Contracts - Assets
collective investment undertakings
Total Investments 23,177,849 88.87
Financial Futures Contracts
Unrealised
Credit Default Swap Contracts Number of Gain/(Loss) % of Net
I Security Description Contracts  Currency USD  Assets
nterest
(Paid)/ Market FTSE 100 Index, 16/09/2022 3) GBP (1,984 (001)
Nominal Reference Buy/ Received  Maturity Value % of Net SPI 200 Index, 15/09/2022 @ AUD (2864)  (001)
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets US 5 Year Note, 30/09/2022 1) USD (24634 (0.10)
5545000 USD  Morgan CDXNAHY.38V2  Buy (500)% 20/06/2027 144,749 055 US Utira Bond, 21/09/2022 2 usD (11545) (004
Stanley Total Unrealised Loss on Financial (41,027)  (0.16)
2300000 USD  Morgan CMBXNABBB-  Buy (3000% 18/11/2054 332964 128 Futures Contracts - Liabilities
Stanley Net Unrealised Loss on Financial (41,027)  (0.16)
555000  USD  Morgan Apache Corp. Buy (1.001% 20/06/2027 33,074 0.13 Futures Contracts - Liabilities
Stanley 4.875%
15/11/2027
325000 USD  Morgan Bausch Health Buy (5000% 20/06/2026 115376 044
Stanley CosInc 7%
15/01/2028 Forward Currency Exchange Contracts
165000  USD  Morgan Community Buy (500)0% 20/06/2026 47346 018 Unrealised
Stanley Health Systems, Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Inc. 6.875%
. 0. (]
01/02/2022 Purchased Purchased Sold Sold Date  Counterparty USD  Assets
30000  USD  Morgan Community Buy (500)% 20/12/2026 0138 004 CAD 61,000 usb 47,208 22/07/2022  JP.Morgan 104 -
Stanley Health Systems, CHF 260,000 UsD 268,756 22/07/2022 Citibank 3656 001
'0”10/54%8;/% MXN 2840000  USD 140053 15/07/2022 Morgan Stanley 118 -
UsD 264,113 AUD 355,000 22/07/2022 RBC 19052 007
0/ 10/
e S 100 200020717 80T g %811 AUD 53000 29/07/2022 Bank of Amerca 22 -
1180000 USD Morgan  MariottIntemational, Buy  (1.00)% 20/12/2026 3221 001 usD 249290 BRL  1.300,000 02/09/2022 Goldman Sachs 6093 002
Stanley Inc. 3.125% UsD 269,193 BRL 1405000 02/09/2022 HSBC 6353 002
15/06/2026 UsD 239,108 BRL 1,220,000 02/09/2022 Morgan Stanley 10876 004
510000 USD  Morgan Realogy Group Buy (5000% 20/12/2026 51246 020 usD 138024 CAD 173934 22/07/2022 Canadian 3119 001
Stanley LLC/ Realogy Imperial Bank
Corssuer of Commerce
S?“Sg‘?gfz" UsD 44324 CAD 57,000 22/07/2022  J.P.Morgan 115 -
5000 SO M . |/ |/ 5 5 00 0060006 11505 004 UsD 126,517 CLP 112395000 09/09/2022 Morgan Stanley 7817 003
: ggﬁa‘gy 9135%5?/02'0250 vy (1007% 20/06/ : : UsD 505081  CLP 463500000 09/09/2022 UBS 35579 0.14
Total Credit Default Swap 750606 288 UsD 623,089 EUR 595490 19/08/2022  BNP Paribas 719 -
Contracts at Fair Value - Assets UsD 447,732 EUR 420375 19/08/2022  State Street 8382 003
950000  USD  MerilLynch CDXNAHY.37V1 Buy (500)% 20/12/2026  (25075)  (0.09) usD 273,164 EUR 260,000 19/08/2022 uBs 1427 001
6195000 USD Morgan CDXNAHY38V2  Buy (500)% 20/06/2027 (161,718)  (0.62) usb 125729 GBP 102,929 19/08/2022  Morgan Stanley 459 -
Stanley UsD 401,272 IDR 5,892,675,000 08/07/2022 Barclays 7011 003
510000 USD  Morgan ConocoPhilips 59% Buy  (1.00)% 20/06/2027  (6854)  (0.03) UsD 268,793 IDR 3,893465,000 08/07/2022 Goldman Sachs 8293 003
Stanley 16/10/2032 Usb 123,956 IDR 1,828,745,000 08/07/2022 Morgan Stanley 1,600 001
1000000 USD  Morgan DaVita, Inc. 5% Buy (5.000% 20/12/2024  (25218)  (0.10) usD 519,157 DR 7,721,420,000 07/10/2022 UBS 5057 002
1 © MS‘a”‘ey Dgf;é?% o s A UsD 260305 IS 900,000 21/07/2022 Cttbank 3033 001
58000 U ;rag;“gy o 7375% el 500% 20/06/2027  (39594)  (0.19) UsD 519625 IS 1,795000 21/07/2022 UBS 6511 003
01/07/2028 usD 238,370 INR 18395000 08/07/2022 Barclays 5752 002
750000 USD Morgan  GoodyearTied&  Sell  500% 20/0§/2027  (5672)  (0.02) usD 269126 INR 20,650,000 08/07/2022 HSBC 7992 003
Stanley Rubber Co. 5% UsD 79,891 INR  6,134000 08/07/2022 Standard 2322 001
31/05/2026 Chartered
375000 USD Goldman  iStar,Inc.525%  Buy (500)% 20/12/2024  (22,959)  (0.09) UsD 392,619 JPY 51575000 22/07/2022 Barclays 12695 005
Sachs 15/09/2022 UsD 537,170 JPY 69,145,000 22/07/2022 Citibank 27818 011
140000  EUR Barclays JaguarLand Rover ~ Sell  500% 20/06/2025  (12,371)  (0.05) Usb 137,114 JPY 17785000 22/07/2022 HSBC 6,102 002
ﬁg}gg‘;‘ggf’w% USD 261350  JPY 34385000 22/07/2022 MorganStanley 8055 003
UsD 394,007 JPY 51,175,000 22/07/2022 RBC 17,120 007
INVEST WITH CONFIDENCE"® T. ROWE PRICE 7
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usD 534910  KRW 650,995000 08/07/2022 Morgan Stanley 33683 013 usD 259957  NOK 2605000 22/07/2022 Deutsche Bank 2837)  (001)
usD 48773 NzD 78000 22/07/2022  JP.Morgan 99 - ZAR 3060000  USD 205,742 15/07/2022 UBS  (19733)  (008)
usb 47,848 NZD 70,000 22/07/2022 Morgan Stanley 4,166 0.02 Total Unrealised Loss on Forward (330,829)  (1.27)
usD 273338 NzD 400,000 22/07/2022 RBC 23728 009 Currency Exchange Contracts
UsD 265700  SEK 2675000 19/08/2022 Bank of America 5055 002 Net Unrealised Gain on Forward 4550  0.02
Usb 133302 SEK 1345000 19/08/2022 RBC 2249 001 Currency Exchange Contracts
Ush 501074 SEK 5265000 23/09/2022  BNPParibas 739%6 003
UsD 270278 SEK 2735000 23/09/2022 UBS 3334 001
uUsD 270386  TWD  7,895000 08/07/2022 Barclays 5189 002
usD 263914  TWD 7810000 08/07/2022 HSBC 1572 001 Inflation Rate Swap Contracts
usD 136493  TWD 3990910 07/10/2022 Barclays 1377 001 Market
usD 130657  TWD  3819,090 07/10/2022 Goldman Sachs 1358 001 Nominal Security Maturity Value % of Net
usD 373641 ZAR 6090000 15/07/2022 Morgan Stanley 3447 001 Amount  Currency ~Counterparty  Description Date USD  Assets
usD 205283 ZAR 3060000 15/07/2022 Standard 19274 007 2,005,000 USD  MorganStanley PayfloaingUSCPI  22/06/2032 24023 009
Chartered 1 month Receive
Total Unrealised Gain on Forward 335,379 1.29 fixed 2.843%
Currency Exchange Contracts 2,660,000 USD  MorganStanley PayfloaingUSCPI  22/06/2027 20349 008
AUD 355000  USD 270293 22/07/2022 Cibank ~ (25,232)  (0.10) 1 month Receive
AUD 58000  USD 40,243 29/07/2022  JP.Morgan (203) - fixed 3.005%
BRL 3890000  USD 791563 02/09/2022 GoldmanSachs  (63841)  (0.25) Total Market Value on Inflation 44372 047
CcAD 340000 USD 266,821 22/07/2022 Canadian (3115 (001) Rate Swap Contracts - Assets
Imperial Bank Net Market Value on Inflation 44,372 0.17
of Commerce Rate Swap Contracts - Assets
CAD 165000  USD 128,854 22/07/2022 Deutsche Bank (879) -
CAD 360000  USD 281,812 22/07/2022 HSBC (2594)  (0.01)
CAD 345000  USD 268,669 22/07/2022 Morgan Stanley (1,084) - Interest Rate Swap Contracts
CAD 865000  USD 672,018 22/07/2022 Standard (1,118) -
Chartered Market
cLp 230470000 USD 251,703 09/09/2022 Goldman Sachs (8304)  (0.03) Nominal Security Maturity Value % of Net
CLp 109,210,000 usb 118,649 09/09/2022 UBsS (3312)  (0.01) Amount Currency Counterparty  Description Date USD Assets
EUR 43600 USD 45,984 29/07/2022 HSBC 40 - 4125000 BRL _ Morgan Sanley Payfixed 126% 04/01/2027 3638 002
EUR 106,000 usb 111,791 19/08/2022 Bank of America (1,006) - Receive floating CDI
EUR 465000  USD 492451 19/08/2022  BNP Paribas (6461)  (0.03) 1day
EUR 122,000 usb 131,430 19/08/2022  Deutsche Bank (3923)  (0.02) 9,600,000 CNY  Morgan Stanley  Pay fixed 2.515% 23/06/2027 7597 003
IDR 3893465000  USD 270,098 08/07/2022 HSBC (9598)  (0.04) Receive floating
DR 7721420000  USD 500,785 08/07/2022 UBS (4168)  (002) CNREPOFIX=CFXS 1
INR 3506000  USD 46387 08/07/2022  JP.Morgan o4 - week
JPY 34495000  USD 269210 22/07/2022 Backys (15105 (00s) (000000 BRL - Morgan Staniey ngefc'xe?fel%;‘i‘fSA’CDl 04/01/2027 9179 004
JPY 43950000  USD 333622 22/07/2022  BNP Paribas (9867)  (0.04) 1 day
JPY 52435000  USD 410196 22/07/2022 Morgan Stanley  (23937)  (0.09) 4,500,000 NZD  MorganStanley Payfixed 4.02% 09/06/2027 18,729 005
JPY 93225000  USD 720842 22/07/2022 Sandard  (34,107)  (0.13) Receive floating BBR
Chartered 3 month
KRW 312355000  USD 246,123 08/07/2022 Goldman Sachs (5629)  (0.02) 320,000 USD  MorganStanley Payfloating SOFR1  21/06/2052 14,167 005
KRW 338640000  USD 264,780 08/07/2022 Standard (4047)  (0.02) day Recive fixed
Chartered 2.915%
NOK 2605000  USD 266,433 22/07/2022 Goldman Sachs (3639)  (001) 4,300,000 USD  Morgan Stanley ~Payfixed 1.504% 09/11/2031 577434 221
NZD 420000 USD 203339 22/07/2022 Cibank ~ (31249)  (0.12) i%cgg%ﬂr‘;zt'&ﬁ
NZD 111000 USD 69862 22/07/2022  JP.Morgan (595) - Total Interest Rate Swap 62500 240
SEK 4020000  USD 409,007 19/08/2022 Barclys  (17309)  (0.07) Contracts at Fair Value - Assets ’
SEK 1270000 USD 125704 23/09/2022 HSBC  (1748)  (001) 1555000  USD  MorganStanley Payfloating LIBORS  09/11/2031 (208816)  (0.80)
SEK 1655000  USD 162,063 23/09/2022 Morgan Stanley (1431)  (001) month Receive fixed
SEK 5075000  USD 499,081 23/09/2022  State Street (3747)  (0.01) 1504%
WD 3990910  USD 135,033 08/07/2022 Barclays (976) - 800,000 USD  MorganStanley Payfloating LIBORS  09/11/2031 (107430 (0.41)
TWD 7,895,000 usb 267,319 08/07/2022 Citibank 2122)  (0.01) month Receive fixed
WD 3819000  USD 129,250 08/07/2022 Goldman Sachs 985 - 1.504%
USD 506888 AUD 735000 29/07/2022  BNP Paribas (521) ~ 500,000 USD  MorganStanley PayfloaingLIBOR3  09/11/2031 (67.143)  (026)
UsD 309032 CAD 515000 22/07/2022 HSBC 408) - ngi@jecewmed
usD 996479 CAD 515000 22/07/2022 MorganSianiey  (3969) (002 75000 USD  MomganStaney Payfed2916%  21/06/202 (29884  (0.11)
usD 407248 CAD 530,000 22/07/2022 RBC (3824)  (0.02) Receive floating
usD 257073 CAD 335,000 22/07/2022 Standard (2755 (0.01) SOFR 1 day
Chartered Total Interest Rate Swap (413,273)  (1.58)
ush 134,655 CAD 175,000 22/07/2022 State Street (1,077) - Contracts at Fair Value - Liabilities
usD 379340 EUR 363,052 19/08/2022 Barclays (100) - Net Market Value on Interest 212671 0.82
usb 236,750 GBP 195,000 19/08/2022 Standard (574) - Rate Swap Contracts - Assets
Chartered
usD 129699  MXN 2675000 15/07/2022 UBS (2328)  (0.01)
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Dynamic Credit Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Option Purchased Contracts

T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

Market Geographic Allocation of Portfolio
Value % of Net
Quantity ~ Security Description Currency  Counterparty USD  Assets % of Net Assets
1,303,000  Foreign Exchange USD/INR, Call, 80.250, ~ USD HSBC 14,015 0.06 United States of America 64.40
31/10/2022 Puerto Rico 3.60
1,280,000  S&P 500 Index, Put, 3,200.000, usb Barclays 704 - Brazil 245
15/07/2022 France 1.92
Total Market Value on Option 14,719 0.06 China 188
Purchased Contracts - Assets '
United Kingdom 1.85
Dominican Republic 1.73
Indonesia 1.61
Total Return Swap Contracts Mexico 187
Market Peru 1.34
arked )
Nominal Security Maturity Value % of Net Color‘n.bla 0.84
Amount  Currency Counterparty  Description Date USD  Assets Mauritius 074
Jordan 0.72
126,360 usb Morgan Stanley  Receive Spread of 16/01/2024 3,644 0.01 Luxembourg 0.70
0.20% on Notional :
Pay Blackstone Italy 0.70
Mortgage Tru-Cl A Suriname 0.67
62,694 USD  MorganStanley  Receive Spread of 16/01/2024 2,033 001 Panama 0.63
0.00% on Notional Bahamas 0.54
Pay Blackstone
Mortgage Tru-Cl A IsrglaLnd « gg
575,000 USD  JP.Morgan Receive Spreadof  20/09/2022 22440 009 rianka :
0.00% on Notional Canada 0.28
Pay Goodyear Tire & Total Investments 88.87
Rubber Co. Cash and Other assets/(liabilities) 11.13
365,000 USD  JP.Morgan Receive Spread of 20/09/2022 76 - Total 100.00
0.00% on Notional
Pay Halliburton Co. . . ,
1,235,000 USD  JP.Morgan Receive Spread of  20/09/2022 6586 002 Security is currently in default.
0.00% on Notional The accompanying notes are an integral part of these financial statements.
Pay Macy’s Retail
Holdings LLC
Total Market Value on Total 34,779 0.13
Return Swap Contracts - Assets
75,600 USD  Citibank Receive Spread of 16/01/2024 (8628)  (0.03)
0.18% on Notional
Pay Amn Healthcare
Senvices Inc
445,000 usb J.P.Morgan Receive Spread of 20/09/2022 (1,880)  (0.01)
0.00% on Notional
Pay Mozart Debt
Merger Sub Inc
Total Market Value on Total (10,508) (0.04)
Return Swap Contracts - Liabilities
Net Market Value on Total 24,271 0.09

Return Swap Contracts - Assets

Cash

Other assets/(liabilities)
Total net assets

2,256,162  8.65
646,024  2.48
26,080,035 100.00

INVEST WITH CONFIDENCE®

T. ROWE PRICE

9



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

Dynamic Emerging Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

For temporary defensive purposes, and during
exceptional market conditions, investments in money
market securities may exceed 30% of net assets.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

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

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 170,000 132,128 0.72
3.5% 23/11/2031
132,128 0.72
BAHAMAS
Commonwealth of the Bahamas, 144A  USD 200,000 145,111 0.79
6% 21/11/2028
145,111 0.79
BARBADOS
Barbados Government Bond, Reg. S usD 200,000 193,000 1.05
6.5% 01/10/2029
193,000 1.05
BENIN
Benin Government International Bond, EUR 180,000 135,040 0.73
Reg. S 4.875% 19/01/2032
135,040 0.73
BRAZIL
Brazil Government Bond 4.5% usb 200,000 179,257 097
30/05/2029
Brazil Notas do Tesouro Nacional 10% BRL 110,000 207,124 113
01/01/2025
Brazil Notas do Tesouro Nacional 10% BRL 103,000 187,083 1.02
01/01/2027
Suzano Austria GmbH 3.125% usbD 200,000 151,216 0.82
15/01/2032
724,680 3.94
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
CHILE Azure Power Energy Ltd., Reg. S usD 192,740 169,762 0.87
AES Andes SA, Reg. S, FRN 7.125%  USD 200000 179,607 098 3575% 19/08/2026
26/03/2079 Export-import Bank of India, Reg. S usSD 200,000 158,163 0.86
Empresa de los Ferrocarriles del USD 200,000 119,853 0.65 2.25% 13/01/2031
Estado, Reg. S 3.068% 18/08/2050 808,233 4.39
Empresa de Transporte de Pasajeros USD 200,000 179,720 0.98 INDONESIA
Metro SA, Reg. 5 3.65% 07/05/2030 Bank Negara Indonesia Persero Tok.  USD 200000 181,982 099
479,180  2.61 PT, Reg. S 3.75% 30/03/2026
CHINA Bank Negara Indonesia Persero Tbk. uUSD 200,000 175,250 0.95
CNAC HK Finbridge Co. Ltd, Reg.S  USD 200000 173688 094 PT, Reg. S, FRN 4.3% 31/12/2164
3% 22/09/2030 Minejesa Capital BV, Reg. S 4.625% usD 200,000 180,070 0.98
Huarong Finance 2017 Co. Ltd, Reg. S USD 250000 176250 096 /8572050
4.95% 07/11/2047 Pertamina Persero PT, Reg. S 1.4% usD 200,000 178,080 0.97
West China Cement Ltd., Reg. § 4.95%  USD 200000 160,250  0.87 09/02/2026
08/07/2026 715,382 3.89
Yunda Holding Investment Ltd., Reg. S~ USD 200,000 181,929 0.99 ISRAEL
2.25% 19/08/2025 Bank Hapoalim BM, Reg. S, FRN, USD 200000 172000 093
Zhongsheng Group Holdings Ltd., usb 200,000 186,664 1.02 144A 3.255% 21/01/2032
Reg. S 3% 13/01/2026 Bank Leumi Le-Israel BM, Reg. S, FRN,  USD 215,000 189,738 1.03
878,781 4.78 144A 3.275% 29/01/2031
COLOMBIA Leviathan Bond Ltd., Reg. S, 144A usD 200,000 188,574 1.03
Banco de Bogota SA, Reg. S 6.25% usD 200,000 189,494  1.03 6.125% 30/06/2025
12/05/2026 550,312 2.99
Colombia Government Bond 3.875% usbD 200,000 175,560 0.95 IVORY COAST
25/04/2027 Ivory Coast Government Bond, Reg. S~ USD 200000 178284 097
Colombia Government Bond 7.5% COP 808,000,000 178,787 0.95 6.375% 03/03/2028
26/08/2026 Ivory Coast Government Bond, Reg. S EUR 100,000 75,696 0.41
Ecopetrol SA 6.875% 29/04/2030 usD 200,000 177,397 0.96 4.875% 30/01/2032
716,238 3.89 253,980 1.38
DOMINICAN REPUBLIC JORDAN
Dominican Republic Government usD 200,000 191,515 1.04 Jordan Government Bond, Reg. S usD 200,000 159,130 0.87
Bond, Reg. S 5.95% 25/01/2027 5.85% 07/07/2030
Dominican Republic Government usb 150,000 140,250 0.76 159,130 0.87
Bond, Reg. S 6% 19/07/2028 KAZAKHSTAN
SULED | KazMunayGas National Co. JSC, UsD 200000 177,190 096
ECUADOR Reg. S 5.375% 24/04/2030
Ecuador Government Bond, STEP, usb 200,000 127,709 0.69 177,190 0.96
144A 5% 31/07/2030 MAURITIUS
127,709 0.69 Axian Telecom, Reg. S 7.375% UsD 200000 193257  1.05
EGYPT 16/02/2027
Egypt Government Bond, Reg. S usD 200,000 146,820 0.80 193,257 1.05
3.875% 16/02/2026 MEXICO
ILE6:520) IC-80 Banco Mercantil del Norte SA, Reg. S, USD 200,000 189,248  1.03
GEORGIA FRN 6.75% Perpetual
Georgian Railway JSC, Reg. S 4% usb 200,000 167,080 0.91 Mexico City Airport Trust, Reg. S USD 220,000 189,607 1.03
17/06/2028 3.875% 30/04/2028
167,080 0.91 Mexico City Airport Trust, Reg. S 5.5% USD 200,000 137,884 0.75
GUATEMALA 31/07/2047
Guatemala Government BOﬂd, Reg. S usD 200,000 187,41 8 1.02 Sigma Finance Netherlands BV, Reg. S usD 200,000 185,826 1.01
4.875% 13/02/2028 4.875% 27/03/2028
Guatemala Government Bond, Reg. S USD 200000 183050 099 E02:565] e
4.9% 01/06/2030 MOROCCO
370,468 2.01 Morocco Government Bond, Reg. S USD 200,000 137,766 0.75
HUNGARY 3% 15/12/2032
Hungary Government Bond 3% HUF 84,000,000 171,891 0.93 Vivo Energy Investments BV, Reg. S uUsD 200,000 190,950 1.04
27/10/2027 5.125% 24/09/2027
171,801  0.93 328,716/ 1.79
INDIA OMAN
ABJA Investment Co. Pte. Ltd, Reg.S  USD 200000 189,639  1.03 O Evemm=n Eeme), REg: S usD 200,000/ 8 5193,677) 11105
5.45% 24/01/2028 6.25% 25/01/2031
Adani International Container Terminal ~ USD 192,000 163,365  0.89 OmGrid Funding Ltd., Reg. S 5.196% usb 200,000 189,812 1.03
Pvt Ltd., Reg. S 3% 16/02/2031 16/05/2027
Adani Renewable Energy RJ Ltd., USD 183,500 137,304 0.7 Oryx Funding Ltd,, Reg. S 5.8% usb 200,000 189,196 103
Reg. S 4.625% 15/10/2039 03/02/2031
572,685 3.11
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
PARAGUAY UNITED ARAB EMIRATES
Paraguay Government Bond, Reg. S uUsD 240,000 178,414 0.97 DAE Sukuk Difc Ltd., Reg. S 3.75% usb 200,000 189,339 1.08
2.739% 29/01/2033 15/02/2026
178,414 0.97 Emirates NBD Bank PJSC, Reg. S, FRN 6.125% USD 200,000 200,400
PHILIPPINES Perpotual e —
Globe Telecom, Inc., Reg. S, FRN 4.2%  USD 200,000 188,555 1.03 ! :
Perpetual UNITED STATES OF AMERICA
188,555  1.03 Kosmos Energy Ltd,, Reg. S 7.125% usb 200,000 172,539 094
ROMANIA SR 172,539 0.94
Romania Government Bond, Reg. S usD 170,000 150,282  0.82 ? :
3% 27/02/2027 UZBEKISTAN
Romania Government Bond, Reg. S EUR 140,000 120,108 0.65 Uzbekistan Government Bond, Reg. S USD 200,000 145,350 0.79
2.125% 07/03/2028 3.7% 25/11/2030
270,390 1.47 145,350 0.79
SAUDI ARABIA VIETNAM
Dar AlArkan Sukuk Co. Ltd., Reg. S usD 200000 198052  1.08 Mong Duong Finance Holdings BV, usb 250000 202,188  1.10
6.75% 15/02/2025 Reg. S 5.125% 07/05/2029
198,052  1.08 202,188 1.10
SENEGAL Total Bonds 13,141,859 71.44
Senegal Government Bond, Reg. S usD 200,000 154,258  0.84 Total Transferable securities 13,141,859 71.44
6.25% 23/05/2033 and money market instruments
154,258 0.84 admitted to an official exchange listing
SERBIA
Serbia Government Bond, Reg. S usD 200,000 147,357  0.80 Transferable securities and money market instruments dealt in on
2.125% 01/12/2030 another regulated market
147,357  0.80 Bonds
SOUTH AFRICA
South Africa Government Bond 4.85% usb 200,000 171,708 0.93 BRAZIL
30/09/2029 Globo Comunicacao e Participacoes usb 200,000 167,724  0.86
0
South Africa Government Bond UsD 200000 137,398 075 SA, Reg. § 5.5% 14/01/2032
5.375% 24/07/2044 157,724 0.86
South Africa Government Bond 10.5%  ZAR 2,650,000 170,760 093 CHILE
21/12/2026 Agrosuper SA, Reg. S 4.6% UsSD 150,000 129,254 0.70
South Africa Government Bond 8% ZAR 3,300,000 174075 094 20/01/2032
31/01/2030 Mercury Chile Holdco LLC, Reg. S usD 200,000 173,932 0.95
South Africa Government Bond 7% ZAR 3,500,000 167,117  0.91 6.5% 24/01/2027
28/02/2031 VTR Comunicaciones SpA, Reg. S usD 200,000 148,663 0.81
821,058  4.46 5.125% 15/01/2028
SRILANKA 451,849 2.46
Sri Lanka Government Bond, Reg. S usD 200,000 69,222 038 COLOMBIA
6.825% 18/07/2026 Canacol Energy Ltd., Reg. S 5.75% usbD 200,000 165,154 0.90
69,222  0.38 24/11/2028
SURINAME 165,154 0.90
Suriname Government Bond, Reg. S usD 200,000 163,300  0.89 GUATEMALA
9.25% 26/10/2026 CT Trust, Reg. S 5.125% 03/02/2032 USD 200,000 166,396 0.90
163,300 0.89 166,396 0.90
THAILAND INDIA
Indorama Ventures Global Services usD 200,000 197,790 1.07 CA Magnum Holdings, Reg. S 5.375%  USD 200,000 174,414 0.95
Ltd., Reg. S 4.375% 12/09/2024 31/10/2026
Kasikornbank PCL, Reg. S, FRN usb 200,000 180,401 0.98 174,414 0.95
3.343% 02/10/2031 ISRAEL
Thaioil Treasury Center Co. Ltd., Reg.S  USD 200,000 161,301 0.88 ICL Group Ltd,, Reg. S, 144A 6.375% USD 200,000 199,000 108
2.5% 18/06/2030
31/05/2038
Thaioil Treasury Center Co. Ltd., Reg. S USD 200,000 130,385 0.71
3.5% 17/10/2049 KHSTAN 199,000 1.08
S a4 Tengizchevroil Finance Co usD 200,000 152,580 0.83
izchevroil Fi b I N !
TRINIDAD AND TOBAGO International Ltd., Reg. S 3.25%
Trinidad & Tobago Government Bond, ~ USD 200,000 190,219 1.038 15/08/2030
Reg. S 4.5% 04/08/2026 152,580  0.83
190,219  1.03 MALAYSIA
Malaysia Treasury Bill 0% 09/08/2022 MYR 1,700,000 384,816 2.09

384,816 2.09
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
MEXICO CNH 1290000  USD 189262 15/07/2022 Canadian 3349 002
BBVA Bancomer SA, Reg. S, FRN usD 200,000 171,094  0.93 Imperial Bank
5.125% 18/01/2033 of Commerce
Cemex SAB de OV, Reg. S 5.45% . 200000 180750 098 MXN 11775423 USD 575740 15/07/2022  JP. Morgan 5446 003
19/11/2029 MXN 4000000 USD 194,813 15/07/2022 Standard 2610 001
Electricidad Firme de Mexico Holdings ~ USD 200000 165675  0.90 Chartered
SAde CV, Reg. S 4.9% 20/11/2026 usb 285,962 AUD 407,000 22/07/2022 HSBC 5,004 0.03
Petroleos Mexicanos 5.35% usD 200000 156694 085 UsD 46258 BRL 230000 02/09/2022  JP.Morgan 3281 002
12/02/2028 UsD 139449 OLP 128887023 08/07/2022  BNP Paribas 1642 001
Petroleos Mexicanos 5.5% usD 200,000 114,828  0.63 usb 70,604 CLP 64443511 08/07/2022  JP.Morgan 1,701 001
27/06/2044 USD 142906 CLP 128,887,022 08/07/2022 UBS 5100 003
789,041  4.29 USD 238349 ONH 1525953 15/07/2022 Bankof America 10500 006
PANAMA USD 231625  ONH  1481,104 15/07/2022 HSBC 10481 006
Aeropuerto Internacional de Tocumen ~ USD 200,000 163,835  0.89 usD 198,680 CNH 1,272,000 15/07/2022 Morgan Stanley 8757 005
SA, Reg. S 4% 11/08/2041 UsD 1058 EUR 1000 29/07/2022  JP. Morgan VI
Banco General SA, Reg. S, FRN 5.25%  USD 200000 183614  1.00 USD 231894  EUR 221263 19/08/2022  BNP Paribas 644 -
31/12/2164 usD 153,285 EUR 143,000 19/08/2022  J.P.Morgan 3830 002
Banco Nacional de Panama, Reg. S usb 200,000 168,970 0.86 Usb 165,489 EUR 157,000 19/08/2022 RBC 1,402 001
S0/ Z0508 UsD 286027 EUR 270934 19/08/2022  State Strest 2863 002
Cg‘é\/?g;”% 28828'2”9 DAG, Reg. S usb 200000 180,368 098 UsD 198151 HUF 70013000 15/07/2022 Bank of America 14504 008
875% 15/09/2027 USD 1347294 DR 19658050360 08/07/2022 UBS 32083 017
BECIST SIS USD 192740 LS 853000 21/07/2022 Citbark 6075 008
;ERUd T T e USD 390,839 LS 1295000 21/07/2022  JP.Mogan 20854 01
PN 5.125% 510/03/28% Sl s * : usD 368,185 ILS 1264000 21/07/2022 UBS 6861 004
, UsD 198217 INR 15227000 08/07/2022 Barclays 5661 003
InRetail Consumer, Reg. S 3.25% Usb 200,000 166,782 0.91 UsD 210506 INR 16,163,000 08/07/2022 Standard 6114 003
22/03/2028 ' 163/ e '
Pfg;&%%’gg“e”t Eone) Reg. S@eis | HEY 800,000 163384 = 1.05 usD 99165  KRW 124308000 08/07/2022 Bardays 3455 002
USD 200679 KRW 365,000,000 08/07/2022 Goldman Sachs 9651 005
o g Bone. Flea- 8 8:2% - FER 790000 207886 113 g 103692  KRW 130415000 08/07/2022  JP.Mogan 3281 002
750,608 | 4108 USD 498590  KRW 606,792,000 08/07/2022 Morgan Stanley 3139 017
SOUTH AFRICA USD 189990  KRW 236579000 08/07/2022 cshtiﬂiféﬂ 7838 004
=i s ol e usb 200000 184691 100 gp 198606 KRW 243612000 08/07/2022 UBS 6040 003
-75% 06/08/ S — USD 375992 KRW 484,928,000 07/10/2022 Barclays 1773 001
J : USD 256354 PEN 941,000 08/07/2022 UBS 7589 004
THAILAND USD 201542 PHP 10703880 09/09/2022 Bank of America 7915 004
Bg‘”?%‘;?,/‘: 252/”59??(')-3'?99-8’ FRN usb 200000 176275  0.96 USD 192211 PHP 10284120 09/09/2022 Barclays 6177 003
T— USD 48820  THB 1671500 09/09/2022  BNP Paribas 1394 001
J : USD 73530 THB 2507250 09/09/2022 Deutsche Bank 2302 001
Total Bonds 4,439,330  24.13 USD 32877 THB 1128263 09/09/2022 Goldman Sachs 85 -
Total Transferable securities 4,439,330 2413 UsD 40206 THB 1378988 00/09/2022 HSBC 1080 001
and money market instruments
dealt in on another regulated market USD 194564  TWD 5655000 08/07/2022 Barclays 4600 003
o —— 17,581,189 9557 USD 196693  TWD 5792000 08/07/2022  BNP Paribas 2137 001
USD 200055  TWD 5849417 07/10/2022 Barclays 2018 001
USD 191501  TWD 5597583 07/10/2022 Goldman Sachs 1990 001
USD 190384 ZAR 2928000 15/07/2022 Bankof America 123% 007
Financial Futures Contracts Tgf:rgzzsaé':sﬁaﬁgg'ggn?aﬂ:rd 272484 148
Unrealised AUD 407000 USD 283,158 22/07/2022 HSBC (22000 (001)
Number of Gain/(Loss) % of Net cLp 192686098  USD 241693 08/07/2022  JP.Morgan  (35672)  (0.19)
Security Description Contracts  Currency USD Assets  (p 129531458 USD 162,779 08/07/2022 UBS (24284 (0413)
US 10 Year Note, 21/09/2022 (13 UsD 21891)  (0.12) cLp 128887023 USD 137215 07/10/2022  BNP Paribas (1,773 (001)
Total Unrealised Gain on Financial 21,891)  (0.12) cLP 64443511 USD 69510 07/10/2022  JP.Morgan (1789)  (001)
Futures Contracts - Assets cLp 128,887,022 usb 140594 07/10/2022 UBS (5153)  (0.03)
Net Unrealised Gain on Financial (21,891)  (0.12) CNH 1,272,000 usb 198548 15/07/2022 HSBC (8625)  (0.05)
Futures Contracts - Assets CNH 4283058 USD 660,717 15/07/2022 MorganStanley  (21212)  (0.11)
CZK 9072000  USD 400085 15/07/2022  JP.Morgan  (18622)  (0.10)
EUR 40775 USD 43005 29/07/2022 HSBC (458 -
HUF 34799000  USD 98451 15/07/2022 Goldman Sachs (7172)  (0.04)
HUF 35214000  USD 99,495 15/07/2022  JP.Morgan 7127)  (0.04)
DR 5600000000  USD 384,549 08/07/2022 Deutsche Bank (9870)  (005)
DR 2705433000  USD 183,656 08/07/2022 Goldman Sachs (2643 (001)
DR 227803650  USD 15827 08/07/2022 HSBC (585 -
INVEST WITH CONFIDENCE® T. ROWE PRICE 13
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Dynamic Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Unrealised Geographic Allocation of Portfolio
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets % of Net Assets
DR 11124807710  USD 772,905 08/07/2022 UBS  (28577)  (0.16) Mexico 8.11
IDR 8,305,439,000 usb 558,424 07/10/2022 UBS (5,440) (0.03) South Africa 5.46
ILS 650,000 usb 189,709 21/07/2022 Citibank (3902) (0.02) India 5.34
ILS 652,000 usb 194,116 21/07/2022 Morgan Stanley (7,737) (0.04) Chile 5.07
INR 31,390,000 usb 401,002 08/07/2022 J.P. Morgan (4,054) (0.02) Brazil 4.80
JPY 36,700,000 usb 290,025 22/07/2022 BNP Paribas (19,677) (0.11) Colombia 4.79
KRW 484928000  USD 375,143 08/07/2022 Barclays (1,777)  (001) China 4.78
KRW 490,882,000 usb 383,139 08/07/2022 HSBC (5190)  (0.03) Thailand 4.60
KRW 247,066,000 usb 191,216 08/07/2022 Standard (990)  (0.01) Peru 4.08
Chartered Israel 4.07
KRW 483,830,000 usb 381,262 08/07/2022 (U28) (8,742)  (0.05) Indonesia 3.89
PHP 20988000  USD 387,500 09/09/2022 HSBC (7839)  (0.04) ’
Panama 3.73
PLN 847,000 usb 189,583 12/08/2022 State Street (2793)  (0.01) Oman 311
SGD 680,000 usb 489,681 16/09/2022 Morgan Stanley (1270)  (0.01) Guaternala 2' o1
THB 13,337,000 usb 389,147 09/09/2022 BNP Paribas (10,740) (0.06) United Arab Emirates 2'12
TWD 5849417 usb 197,916 08/07/2022 Barclays (1431)  (0.01) Malaysi 2'09
TWD 5507583 USD 189440 08/07/2022 GoldmanSachs  (1414)  (001) Daalygla -~ Te0
USD 381139 CNH 2566000 15/07/2022 HSBC  (1991)  (001) Kom'l:‘fa” epublic b
usD 429352 EUR 410917 19/08/2022 Barclays (13 - azajhstan 79
USD 386487 MXN 7972423 15/07/2022  Canaden  (6999) (004  MOrocco 179
Imperial Bank Romania 1.47
of Commerce Ivory Coast 1.38
usb 384,019 MXN 7,803,000 15/07/2022 J.P.Morgan (1,105) (0.01) Vietnam 1.10
usb 161,144 PEN 620,000 08/07/2022 BNP Paribas (2,761) (0.01) Saudi Arabia 1.08
ZAR 1,463,000 usb 98,237 15/07/2022 JP. Morgan (9,306) (0.05) Mauritius 1.05
AR 1465000  USD 99270 15/07/2022 UBS  (10217)  (0.06) Barbados 1.05
Total Unrealised Loss on Forward (291,250)  (1.58) Trinidad and Tobago 1.03
Currency Exchange Contracts Philiopines 1.03
Net Unrealised Loss on Forward (18,766)  (0.10) Paragua 0.97
Currency Exchange Contracts ) guay . '
United States of America 0.94
Hungary 0.93
Georgia 0.91
Suriname 0.89
Interest Rate Swap Contracts
Jordan 0.87
. ) ) Market Senegal 0.84
Nominal Security Maturity Value % of Net Serbi 0.80
Amount Currency Counterparty  Description Date USD  Assets eroia ’
Egypt 0.80
29,300,000 INR J.P. Morgan Pay floating MIBOR 22/06/2024 1,019 - Uzbekistan 0.79
1 day Receive fixed '
6.87% Bahamas 0.79
30000000  INR  JP.Morgan  Payfixed 6835% 30/05/2027 1507 001 Benin 0.73
Receive floating Albania 0.72
MIBOR 1 day Ecuador 0.69
Total Interest Rate Swap 2526 0.01 Sri Lanka 0.38
Contracts at Fair Value - Assets Tl i Eaineies 95.57
29,300,000 INR J.P.Morgan Pay fixed 7.068% 22/06/2027 (1,653)  (0.01) Cash and Other assets/(liabilities) 4.43
Receive floating .
MIBOR 1 day Total 100.00
30000000  INR  JP.Morgan  PayfloatingMIBOR ~ 30/05/2024 (340) -
1 day Receive fixed The accompanying notes are an integral part of these financial statements.
6.59%
Total Interest Rate Swap (1,893)  (0.01)
Contracts at Fair Value - Liabilities
Net Market Value on Interest 633 -
Rate Swap Contracts - Assets
Cash 598,832 3.26
Other assets/(liabilities) 215,308 1.17
Total net assets 18,395,329 100.00
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Dynamic Global Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

For temporary defensive purposes, and during
exceptional market conditions, investments in money
market securities may exceed 30% of net assets.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

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

T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

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

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

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

Bonds
AUSTRALIA
Australia Government Bond, Reg. S AUD 34,700,000 15,229,058 1.06
1.75% 21/06/2051
15,229,058 1.06
BAHRAIN
Bahrain Government Bond, Reg. S usD 4,270,000 3,514,658 0.24
5.625% 18/05/2034
3,514,658 0.24
BRAZIL
Braskem Netherlands Finance BV, usbD 6,550,000 5,249,612 0.37
144A 5.875% 31/01/2050
Brazil Notas do Tesouro Nacional 10% BRL 49,935 8,540,518 0.60
01/01/2031
Brazil Notas do Tesouro Nacional BRL 6,814,000 11,408,662 0.79
100% 01/01/2033
Brazil Notas do Tesouro Nacional 10% BRL 24,014,900 43,619,197 3.03
01/01/2027
68,817,989 4.79
CHILE
Bonos de la Tesoreria de la Republica CLP  37,665,000,000 37,856,221 2.63
en pesos 4.5% 01/03/2026
37,856,221 2.63
CHINA
China Development Bank 3.09% CNY 33,000,000 4,918,936 0.34
18/06/2030
China Government Bond 2.68% CNY 92,000,000 13,538,404 0.94
21/05/2030
China Government Bond 3.27% CNY 252,000,000 38,787,028 2.70
19/11/2030
CIFI Holdings Group Co. Ltd., Reg. S usD 4,440,000 2,409,810 0.17
4.375% 12/04/2027
Country Garden Holdings Co. Ltd., usbD 5,575,000 2,327,562 0.16
Reg. S 3.3% 12/01/2031
Kaisa Group Holdings Ltd., Reg. S UsbD 5,880,000 825,514 0.06
8.5% 30/06/2022
Kaisa Group Holdings Ltd., Reg. S usD 5,025,000 703,217 0.05
11.95% 22/10/2022
Kaisa Group Holdings Ltd., Reg. S usD 3,164,000 439,539 0.03
11.5% 30/01/2023
Kaisa Group Holdings Ltd., Reg. S USD 1,100,000 150,401 0.01
11.7% 11/11/2025°
Longfor Group Holdings Ltd., Reg. S uUSD 3,560,000 2,510,094 017
3.85% 13/01/2032
Shimao Group Holdings Ltd., Reg. S usD 850,000 94,880 0.01
5.2% 16/01/2027
Shimao Group Holdings Ltd., Reg. S usD 6,500,000 725,888 0.05
3.45% 11/01/2031
Times China Holdings Ltd., Reg. S usbD 4,900,000 686,000 0.05

6.75% 08/07/2025

INVEST WITH CONFIDENCE®
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Times China Holdings Ltd., Reg. S usD 1,400,000 196,000  0.01 QATAR
6.2% 22/03/2026 Qatar Energy, Reg. S 2.25% UsD 8800000 7534296 052
Yanlord Land HK Co. Ltd., Reg. S usD 4,900000 3730370 0.6 12/07/2031
5.125% 20/05/2026 7,534,206  0.52
72,043,643  5.01 ROMANIA
CYPRUS Romania Government Bond 5% RON 105,095,000 18,016,460  1.25
Cyprus Government Bond, Reg. S EUR 6,292,000 5,512,806 0.38 12/02/2029
2.75% 03/05/2049 Romania Government Bond, Reg. S EUR 830,000 590,502  0.04
5,512,806  0.38 2% 28/01/2032
FRANCE Romania Government Bond 5.8% RON 12,810,000 2,380,609 0.17
Altice France Holding SA, Reg. S4%  EUR 715000 507,882  0.04 26/07/202
15/02/2028 20,987,571  1.46
507,882  0.04 SAUDI ARABIA
GERMANY Riyad Sukuk Ltd., Reg. S, FRN 3.174%  USD 955000 920,752  0.06
Deutsche Bundesrepublik Inflation EUR 99,965,000 128485613  8.93 25/02/2030
Linked Bond, Reg. S 0.1% 920,752  0.06
15/04/2026 SERBIA
Deutsche Bundesrepublik Inflation EUR 14,241,000 19,224,818  1.34 Serbia Treasury 5.875% 08/02/2026 _RSD _ 1,082,200000 9,063,286 0,63
Linked Bond, Reg. S 0.5% . o o e
15/04/2030 Serbia Treasury 4.5% 20/08/2032 RSD  2,558990,000 18,169,530  1.26
147,710,431  10.27 25222510 ImtSY
HUNGARY SOUTH AFRICA
Hungary Government Bond 4.75% HUF 20980,000000 6,029,294 042 South Africa Government Bond 10.5% ZAR 448,300,000 28,887,335 2.01
24/11/2032 alAl2/2026
Hungary Government Bond 2.25% HUF 5342640000 8424738 059 South Africa Government Bond 8.75%  ZAR 332,251,000 15526560  1.08
20/04/2033 28/02/2048
14,454,032  1.01 44,413,895  3.09
ICELAND SWEDEN
Landsbankinn HF, Reg. S 0.5% EUR 479,000 475074 003 Sweden Government Bond, Reg. S SEK 133,680,000 13,673,659 0.95
2.25% 01/06/2032
20/05/2024
Sweden Government Bond 3.5% SEK 108,850,000 13,209,093 0.92
o 475,274  0.03 50/08/2000
HDFC Bank Ltd., Reg. S 8.1% INR 280,000,000 3,517,970 025 26,882,762 | 1.87
20/03/2095 oo o =i ' UNITED ARAB EMIRATES
Indlia Government Bond 6.45% INR  1,160,000000 13958071 097 AbuDhabiPorts Co. PISC, Reg. S usb 2235000  1,918808 013
2.5% 06/05/2031
07/10/2029
17,476,041 1.22 1:9,18:805) 0213
IRELAND UNITED KINGDOM
1 0,
AerCap Ireland Capital DAC 3.5% USsD 4,560,000 4,357,397 030 Motion Bondco DAG, 144A 6.625% usb 820000 668255  0.05
15/11/2027
15/01/2025 o
AerCap Ireland Capital DAC 6.5% UsD 6,140,000 6,287,526 0.44 UK Trez;lsury Inflation Linked, Reg. S GBP 77,297,000 136,660,583 9.50
15/07/2005 0.125% 22/03/2024
AerCap Ireland Capital DAC 3% usb 5030000 4226213  0.30 1L57;20,550] MIR-5S
29/10/2028 UNITED STATES OF AMERICA
AerCap Ireland Capital DAC 3.3% usD 5,260,000 4,218,517 0.29 American Honda Finance Corp. 1.95%  EUR 344,000 358,421 0.03
30/01/2032 18/10/2024
19,089,653 1.33 NextEra Energy Capital Holdings, Inc. usD 2,625,000 2,693,934 0.19
ISRAEL 5% 15/07/2032
Israel Government Bond 3.75% ILS 77583000 23,725979  1.65 NEEEReroyiRarnesIzot usb 1,600,000 1,450,240  0.10
31/03/2047 01/11/2023
23,725,979 1.65 Pacific Gas and Electric Co. 3.3% usD 400,000 276,911 0.02
MEXICO 01/08/2040
- Pacific Gas and Electric Co. 3.5% usD 2,385,000 1,599,609 0.11
Mexican Bonos 8% 07/11/2047 MXN 179,700,000 7,903,819 0.55 01/08/2050
7,903,819 055 PG&E Corp. 5% 01/07/2028 usD 940000 796246 006
NEW ZEALAND Southern California Edison Co. 4.875%  USD 2,833,000 2582039  0.18
New Zealand Government Bond 2.76%  NZD 38,897,000 18,589,808  1.29 01/03/2049
15/05/2051 UnitedHealth Group, Inc. 4.75% usD 3,760,000 3,766,190  0.26
18,589,808  1.29 15/05/2052
PHILIPPINES US Treasury 0.125% 31/07/2022 usD 5000000 4995887 035
Philippine Government Bond 6.25% PHP 511,000,000 9,078,711 063 US Treasury 0.125% 31/10/2022 usD 4,700,000 4,669,109  0.32
14/01/2036 US Treasury 1.625% 15/11/2022 UsD 110,000,000 109,718435  7.63
Philippine Government Bond 3.9% PHP 1,045,000,000 18,470,654 1.29 US Treasury 0.125% 31/01/2023 UsD 115,000,000 113,363,613 788
26/11/2022 R — US Treasury 0.125% 30/06/2023 usD 43,000,000 41834673 291
Dt : US Treasury 1.375% 30/06/2023 usD 66,000,000 64,994532  4.52
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
US Treasury Inflation Indexed 0.125% uUsD 41,380,000 52,744,824 3.67 Commonwealth of Puerto Rico 5.75% usD 422,078 461,916 0.03
15/01/2023 01/07/2031
US Treasury Inflation Indexed 0.625% usD 34,200,000 40,531,119 2.82 Commonwealth of Puerto Rico 0% usbD 515,073 290,070 0.02
15/04/2023 01/07/2033
Verizon Communications, Inc. 3.55% usD 4,890,000 3,930,844 027 Commonwealth of Puerto Rico 4% usD 400,241 367,988  0.03
22/03/2051 01/07/2033
450,306,626 31.32 Commonwealth of Puerto Rico 4% usb 359,763 324,414 0.02
Total Bonds 1,197,973,013 83.31 01/07/2035
Commonwealth of Puerto Rico 4% usD 308,771 273,181 0.02
Convertible Bonds 01/07/2037
UNITED STATES OF AMERICA Commonwealth of Puerto Rico 4% uUsD 419,812 357,217 0.03
Southern Co. (The) 6.756% 01/08/2022  USD 69,185 3,652,276  0.26 07208 -
3,652,276 0.26 Cg:‘?gw;;gvgjglth of Puerto Rico 4% usD 436,600 360,557 0.03
Total Convertible Bonds 3,662,276 026 1 onwealth of Puerto Rico, FRN  USD 1990651 992837 007
Total Transferable securities 1,201,625,289 83.57 0% 01/11/2043
and money market instruments
admitted to an official exchange listing 5,465,839 0.38
THAILAND
. A ) Thailand Government Bond 3.6% THB 125,173,000 2,841,416  0.20
Transferable securities and money market instruments dealt in on 17/06/2067
another regulated market Thailand Government Bond 4% THB 96,019,000 2,397,324  0.17
Bonds T:17'/|06</d2c(a)66 t Bond, Reg. S THB 779,383,000 24,934,051  1.73
allan overnment sond, Reg. ) ) H 3 .
ARGENTINA 1.25% 12/03/2028
Mercadolibre, Inc. 3.125% UsbD 1,455,000 1,059,294  0.07
14/01/2031 UNITED KINGDOM splmmEL e
1,059,294 0.07 Merlin Entertai ts Ltd., Reg. S usD 895,000 834,587  0.06
erlin entertainments ., Rheg. A 5 A
CANADA 5.75% 15/06/2026
Canada Government Real Return Bond ~ CAD 5,568,000 8,899,888 0.62
4% 01/12/2031 UNITED STATES OF AMERICA SLeRT 008
8,899,888  0.62
CHINA AEP Texas, Inc. 5.25% 15/05/2052 usD 3,500,000 3575632 025
NXP BV 5% 15/01/2033 UsD 3470000 8393502 024 Afﬁ'?/f;,e S f fﬂﬂ%ﬁ;%;%gé%%g' usb 908820 882506 006
3,393,502 0.24 Citigroup, Inc., FRN 4.91% 24/05/2033  USD 7,010,000 6,907,146 048
CROATIA Cologix Data Centers US Issuer LLC usD 1423281 1305679  0.09
Agrokor dd 1.013% 31/12/2049 EUR 9,381,666 3713588 0.6 ‘A2, 144A 3.3% 26/12/2051
3,713,588 0.26 Connecticut Avenue Securities USD 2,190,916 2,182,774 0.15
Trust, FRN “1M1’, 144A 3.676%
EGYPT — 25/05/2042
Egypt Treasury Bill 0% 13/09/2022  EGP 000 iC ) CoreLogic, Inc., 144A 4.5% UsD 3940000 3094673 021
Egypt Treasury Bill 0% 01/11/2022 EGP 5,150,000 260,662 0.02 01/05/2028
366,612  0.02 Drive Auto Receivables Trust, Series usb 540,000 533,234  0.04
IRELAND 2020-2 ‘D’ 3.05% 15/05/2028
AerCap Ireland Capital DAC, FRN usD 2435000 2,402,108  0.17 DRIVEN BRANDS FUNDING LLC, usb 278,400 275069  0.02
2.19% 29/09/2023 Series 2018-1A ‘A2, 144A 4.739%
Avolon Holdings Funding Ltd,, 144A  USD 1,265000 1,031,199 007 20/04/2048
2.75% 21/02/2028 DRIVEN BRANDS FUNDING LLC, Usb 638,625 593,554  0.04
Series 2020-1A ‘A2, 144A 3.786%
N 3,433,307 0.24 20/07/2050
FHLMC Structured Agency Credit Usb 4484352 4383593  0.30
1MDB Global Investments Ltd., Reg. S USsD 4,500,000 4,363,935 0.30 Risk Debt Notes, FRN ‘M1A’, 144A
4.4% 09/03/2023 2.226% 25/02/2042
Malaysia Government Bond 4.921% MYR 34,530,000 7,746,418 054 FHLMC Structured Agency Credit Risk ~ USD 1226877 1218223  0.08
06/07/2048 Debt Notes, FRN, Series 2018-HQA1
Malaysia Government Bond 4.935% MYR 12,635,000 2,883,418 0.20 ‘M2’ 3.924% 25/09/2030
30/09/2043 FOCUS Brands Funding LLC ‘A2’, usD 8275000 8307,850 058
14,993,771  1.04 144A 7.206% 30/07/2052
PUERTO RICO Hardee’s Funding LLC, Series 2020-1A  USD 1,851,563 1,674,784 0.12
Commonwealth of Puerto Rico 525%  USD 447010 452026 003 'AZ, 1444 3.981% 20/12/2050
01/07/2023 Hardee's Funding LLC, Series 2018-1A  USD 2,122,566 2,065,628  0.14
Commonwealth of Puerto Rico 0% UsD 205,884 188536  0.01 A2Il, 1444 4.959% 20/06/2048
01/07/2024 KeyCorp, FRN 4.789% 01/06/2033 Usb 4,200,000 4,144,907 029
Commonwealth of Puerto Rico 5.375%  USD 445,757 462,861 0.03 Life Time, Inc., 144A 5.75% usD 350,000 314,814 0.02
01/07/2025 15/01/2026
Commonwealth of Puerto Rico 5.625%  USD 441,720 469,376 0.03 Lions Gate Capital Holdings LLC, 144A  USD 3,625,000 2,832,484  0.20
01/07/2027 5.5% 15/04/2029
Commonwealth of Puerto Rico 5.625%  USD 434554 464,860  0.03 Octane Receivables Trust ‘A’, 144A usD 2,462,042 2,379,407 017
01/07/2029 1.21% 20/09/2028
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Interest
Quantity/ Market (Paid)/ Market
Nominal Value % of Net Nominal Reference Buy/ Received  Maturity Value % of Net
Investments Currency Value USD Assets Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
Octane Receivables Trust ‘B, 144A usD 5190000 4,611,358  0.32 14750000 EUR  JP.Morgan EDP Finance Sel  100% 20/12/2002 46,674 -
2.02% 20/09/2028 BV 1.875%
Pacific Gas and Electric Co. 4.95% usD 5234000 4,150,845  0.29 29/09/2023
01/07/2050 4235000 USD CreditSuisse FordMotorCredt  Sell  500% 20/06/2023 99266  0.01
Progress Residential Trust ‘D', 144A UsD 1,408000 1,400,701  0.10 Efé”gasnyo
5.734% 17/06/2039 090 1-/210/5 ’
Towd Point Mortgage Trust, FRN, usb 2024319 1977609 0.14 8255000 USD JP.Morgan Mecys,Inc.3625% Buy (1.00f% 20/12/2026 1203677 008
Series 2017-6 'A1’, 144A 2.75%
25/10/2057 01/06/2024
i 0/
Towd Point Mortgage Trust, FRN, e e BT BT 3163000 USD JP.Morgan Occidental Buy (1000% 20/06/2027 135516  0.01
- = Petroleum
Series 2018-1 ‘A1’, 144A 3% o
25/01/2058 Com. 5.55%
Verus S Trust, STEP ‘A1 usD 6448271 6166032 043 19/08/2026
‘erus Securitization Trust, ‘AT, 3 27 , , . ; 0
SA4A 2 724% 25/015087 16700000 USD  JP. Morgan s%ugce/?;nmc:m Buy (1000% 20/06/2026 991838 007
Vistra Corp., FRN, 144A 7% Perpetual ~ USD 2,440,000 2,219,168  0.15 Bond 5.875%
67,935,496  4.72 16/09/2025
Total Bonds 140,268,675 9.75 6212000 USD  JP.Morgan Xerox Corp. 3.8% Buy (1.00% 20/12/2026 720,159 0.05
T 16/06/2024
Convertible Bonds Total Credit Default Swap 14,846,038  1.03
CHINA Contracts at Fair Value - Assets
0/
Vnet Group, Inc. 0% 01/02/2026 UsD 2400000 1,980000  0.14 4430000 USD  JP. Morgan Réﬁ?:“’;gg% Buy  (100P 200172026 (92636)  (001)
1,980,000 0.14 04/05/2027
Total Convertible Bonds 1,980,000 0.14 6500000 USD Goldman  BarickGoldCorp. Buy (100)% 20/06/2026  (93,238)  (0.01)
. Sachs 5.8% 15/11/2034
Equities 4850000 USD BNPParbas Packaging Corp.3% Buy  (100)% 20/06/2026  (96056)  (0.01)
CROATIA 15/12/2029
Fortenova Group TopCo BV EUR 2,190,772 867,183 0.06 4,050,000 EUR BNPParibas SanofiSA0.875% Buy (1.00)% 20/06/2026  (97,810) (0.01)
867,183  0.06 22/09/2021
- 2 : 6500000 USD Bankof  QuestDiagnostcs, Buy (100)% 20/06/2026 (113945)  (0.01)
Total Equities 867,183 0.06 America Inc. 4.2%
Total Transferable securities 143,115,858 9.95 Merrill 30/06/2029
and money market instruments Lynch
dealt in on another regulated market 7600000 EUR JP.Morgan Glencore plc Buy (5000% 20/12/2006 (947,745)  (0.07)
Total Investments 1,344,741,147 93.52 1875%
13/09/2023
7625000  USD  MerrlLynch CDXNAHY37Vi Buy (5000% 20/12/2026 (201259)  (001)
3280000 USD Goldmen  CDXNAHYS7Vi Buy (5000% 20/12/2026 (878412)  (005)
. Sachs
Credit Default Swap Contracts 9175000 USD JP.Morgan CDXNAHY37V1 Buy (5000% 20/12/2026 (242,170)  (002)
Interest 16640000 USD Morgan  CDXNAHY.37V1  Buy (5.001% 20/12/2026 (439,206)  (0.0)
(Paid)/ Market Stanley
Nominal Reference Buy/ Received  Maturity Value % of Net 277010000 USD  JP.Morgan CDXNAIG38V1  Buy (1.000% 20/06/2027  (91,850)  (0.01)
Amount  Currency Counterparty Entity Sel  Rate  Date  USD Assels 300000 EUR Giibank  Glencore By (5001% 201122028 (17787) -
220683000 USD  JP.Morgan CDXNAHY38V2 Buy (500)% 20/06/2027 5760826  0.40 g‘gi;”ggogg‘égw
119270000 EUR JP.Morgan ITRAXXEUROPE.  Buy (5.00)% 20/06/2027 3754732 026 5% 21/02/
CROSSOVER 371 1000000 EUR  JP.Morgan Glencore Buy (500% 20/06/2023  (42,480) -
243000 USD JP.Morgan Apache Corp. Buy (100% 20006/2007  14dgi - 'gﬁ,;”ggogg‘égg
4.875% 5% 21/02/
15/11/2027 4566724 EUR Clibank  Glencore Buy (5001% 20/06/2023 (193993)  (001)
3040000 EUR JP.Morgan ArcelomitalSA1% Sell  500% 20/12/2025 342791 002 g‘;;”g‘;ogg‘égw
19/05/2023 5% 27/02/
0/ —_
7780000 EUR JP.Morgan ArceloMitalSA1% Sell  500% 20/12/2025 676881 005 1400000 EUR Gg‘drga” Gl'et”mr "6 Buy (5001 20/06/2023  (59472)
19/05/2023 achs nternational
: ) 6.5% 27/02/2019
4950000 USD ~ Goldman  AT&TInc 38% Sel - 1.00% 20/12/2022 6,592 - 3448276 EUR  Barclays Glencore Buy (5000% 20/06/2023 (146482)  (0.01)
Sachs 15/02/2027 International AG
7,165000 USD  J.P.Morgan thra(ijn%overnmem Buy (1.000% 20/06/2026 503,685 0.04 6.5% 27/02/2019
on
26/01/2‘526 5900000 USD JP.Morgan Murphy Ol Sel  100% 20/12/2022  (56,901) -
2235849 USD  MerilLynch Bahrain Govemment Buy (1.001% 20/12/2023 34123 - Corp. 7.05%
Bond 5.5% 01/05/2029
31/03/2020 Total Credit Default Swap (3,811,442)  (0.26)
1125000 USD JP.Mogan BauschHeath — Buy (5000 20/12/2026 426294 003 Contracts at Fair Value - Liabilities
Cos Inc 7% Net Market Value on Credit 11,034,596 0.77
15/01/2028 Default Swap Contracts - Assets
6985000 USD  CreditSuisse Calpine Corp Sel  500% 20/06/2028 128503 001
5.125%
15/03/2028
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Financial Futures Contracts

Unrealised Unrealised
Number of Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Security Description Contracts ~ Currency USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Canada 10 Year Bond, 20/09/2022 (175) CAD 582,088 004 UsD 41220548 EUR 39330771 19/08/2022  BNPParbas 114391 001
Euro-OAT, 08/09/2022 (324) EUR 4,336 - UsD 4450438 EUR 4204000 19/08/2022 Citibank 56,670 -
Korea 3 Year Bond, 20/09/2022 2,699 KRW 900620 006 UsD 50735  EUR 57,000 19/08/2022  J.P.Morgan 162 -
US 2 Year Note, 30/09/2022 (1,758) Usb 050795 018 UsD 50843032  EUR 48,160,127 19/08/2022  StateStrest 508961 004
US 5 Year Note, 30/09/2022 (3845) UsD 04TTATE 017 UsD 44780508 EUR 42521000 19/08/2022 UBS 340115 002
US Uttra Bond, 21/09/2022 575 UsD 1668706 0.12 UsD 62562  GBP 51204 01/07/2022  J.P.Morgan 299 -
Total Unrealised Gain on Financial 8,141,382 057 UsD 67331887  GBP 54766000 29/07/2022  JP.Morgan 708432 005
Futures Contracts - Assets UsD 23,402,681 GBP 18,974,000 19/08/2022  BNP Paribas 310421 002
Australia 10 Year Bond, 15/09/2022 481 AUD (9.210) - Usb 4,747,805 GBP 3850000 19/08/2022  JP.Morgan 62,171 001
Euro-Bobl, 08/09/2022 (717) EUR (1,080857)  (0.08) usb 131,081,952 GBP 107,311,842 19/08/2022 Morgan Stanley 478336 003
Euro-BTP, 08/09/2022 (516) EUR (606,252)  (0.04) UsD 16872675  GBP 13,726,000 31/08/2022 Baclays 163222 001
Euro-Buxi 30 Year Bond, 08/09/2022 202 EUR (406503)  (0.03) Usb 155,888 HUF 57,797,000 15/07/2022 Bank of America 4,284 -
Total Unrealised Loss on Financial (2,102,822)  (0.15) UsD 113519 HUF 40,049,000 15/07/2022  JP.Morgan 8469 -
Futures Contracts - Liabilities UsD 3742499 HUF 1310660588 15/07/2022 UBS 304589 002
N::,(”“"eagzﬁf Gci;“ ‘;‘;F;'t‘:“"'a' 6,038,560 042 USD 1647208 DR 24071061141 08/07/2022 UBS 36685 -
Lres Lontracts - A58 UsD 53454515 IS 171797038 21/07/2022 Cibark 4345109 00
UsD 1924206 LS 6633000 21/07/2022 Goldman Sachs 28,136 -
UsD 37,610,163 LS 120,700,038 21/07/2022  StateStrest 3,107,198 022
UsD 7931358 INR 604,821,566 08/07/2022 Baclays 282970 002
Forward Currency Exchange Contracts USD 51323 INR 4,021,169 08/07/2022 Citibank a3 -
Unrealised UsD 34,395,298 INR 2,660,660565 08/07/2022 GoldmanSachs 749398 0.05
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Usb 98,136 INR 7,685,000 08/07/2022 Standard 953 _
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Chartered
CHF 15,573,000 USD 16,097,472 22/07/2022 Citibank 218956 0.02 usD 12,355,144 INR 966,517,214 08/07/2022 uBs 132863 001
CHF 82,255 UsD 86,024 29/07/2022 JP. Morgan 197 _ usb 15,882,860 INR 1,253,888,290 07/10/2022 Citibank 150,231 0.01
CHF 524,497 UsD 543997 29/07/2022 Morgan Stanley 5,794 _ usb 17,538,604 INR 1,391,775,923 07/10/2022 Goldman Sachs 75,889 0.01
CZK 69,739,000 USD 2925539 15/07/2022 Citibank 6873 - usb 14719931 INR1,171,347,324 07/10/2022 UBs 22,949 -
EGP 1,850,008 UsD 95,453 15/08/2022 Citibank 246 _ usb 94,409,869 JPY 12,361,191,000 22/07/2022 Citibank 3,352,046 0.23
EGP 1,545,500 UsD 76,760 26/10/2022 Citibank 988 _ usb 43,411,070 JPY 5459536822 22/07/2022 HSBC 3,193,785 022
GBP 70,725 UsD 85,700 29/07/2022 JP. Morgan 337 _ usb 31,487,931 JPY 4,229,770,682 22/07/2022 J.P. Morgan 329,630 0.02
HUF 45,148,000 UsD 117,943 15/07/2022 JP.Morgan 482 _ usb 56,736,278 JPY 7,103,569,260 22/07/2022 Morgan Stanley 4,408,347 0.31
HUF 79,824,000 UsD 208353 15/07/2022 UBS 1,028 _ UsD 39,284,273 JPY 4,916,079,439 22/07/2022 State Street 3,070,327 0.21
KRW 71,652,000 UsD 55071 08/07/2022 Citibank 97 - usb 184,603 JPY 24963,000 29/07/2022  JP.Morgan 633 -
MXN 366,429,000 USD 17,904,280 15/07/2022 Barclays 181,143 001 usb 313637 KRW 405423000 08/07/2022 Barclays 1,486 -
MXN 2,208,000 UsD 107,704 15/07/2022 JP.Morgan 1,274 _ usb 19,147,191 KRW  23302,456,568 08/07/2022 Morgan Stanley 1,205,697 0.08
MXN 7,267,867 UsD 349922 15/07/2022 Morgan Stanley 8,790 _ usb 22,147,544 KRW 27,519,475,000 08/07/2022 UBs 959,199 0.07
UsD 3,406,153 AUD 4,740,000 22/07/2022 Citibank 134,069 001 usb 22,676,357 KRW 29,246,378,489 07/10/2022 Barclays 106,927 0.01
UsD 20657920  AUD 29914000 22/07/2022 Goldman Sachs 7,894 - usb 3707213 MYR 16237594 09/09/2022  BNP Paribas 21,904 -
UsD 30,330,195 BRL 150971580 02/09/2022 Ciibank 2,087,189  0.15 usb 3830566 MYR 16737277 09/09/2022 Deutsche Bank 31,849 -
UsD 30,412,066 BRL 150971580 02/09/2022 GoldmanSachs ~ 2,169060  0.15 usb 3934370 MYR 17241982 09/09/2022 Standard 21,103 -
usD 20363727  BRL  100647,720 02/09/2022 HSBC 1585066 0.1 Chartered
LSD 515888 CHF U7010 22/07/2022  Stee Steet 5603 ~ UsD 23875112 NOK  210,114000 22/07/2022  StateStrest ~ 2678677 019
UsD 5374900  OLP 4282461533 08/07/2022 BNPPaibas 796084 006 UsD 22976106 NZD 34035665 22/07/2022  StateStreet 1736986 012
usD 168220 CLP 143304000 08/07/2022  JP.Morgan 498 - usb 13798043 NZD - 22020000 22/07/2022 uss  bren4 -
USD 106712 CLP 88083000 08/07/2022 RBC 12533 ~ UsD 109632 PEN 411,000 08/07/2022  BNP Paribas 979 -
USD 8300871  CLP 6610711071 08/07/2022 UBS 1232672 009 UsD 105168 PEN 394000 08/07/2022 JP.Morgan 1008 -
USD 20079898 CLP 2412213504 09092022  BNPPabas 3604553 025 UsD 15,739,891 PHP 835945590 09/09/2022 BankofAmerca 618121 004
USD 1530470 CLP 1419303000 09/09/2022 UBS 4055 - UsD 15,011,171 PHP 803,163,410 09/09/2022 Baclays 482412 003
UsD 2318206 OLP 2151990,720 07/10/2022 Barclays 56,780 _ usb 210,798 RON 991,000 15/07/2022 Deutsche Bank 2,428 -
UsD 4582067  CLP 4303981442 07/10/2022 BNPPabes 50215 - usb 105367 RON 481000 15/07/2022  JP. Morgan 4281 -
USD 469498 CLP 4303981442 07/10/2022 WBS 172076 001 UsD 9147570 RSD 1016,125,793 15/07/2022 Citibank 132,689 001
usD 17733285  ONH 113531488 15/07/2022 BankofAmerica 781,858  0.06 usb 28650 RSD 2649000 15/07/2022  JP.Morgan -
usD 17033001 ONH 110194701 15/07/2022 HSBC 779791 005 UsD 1579492 SEK 15076000 19/08/2022 HBC 2@ -
USD 0313185  ONH 62314520 16/09/2022 Barciays 13574 - UsD 10028322  SEK  100309,663 19/08/2022  StateStrest 254412 002
usD 9282251  ONH 62026786 16/09/2022  StateStest 25580 - UsD 3071699 SEK 30677367 1/08/2022 UBS 82517 00t
USD 8513627 ONH 56070549 16/0/2022 UBS 11532 ~ UsD 1180636 SGD 1,652,000 16/09/2022 Morgan Stanley 3,085 -
UsD 1693223  CZK 399296000 15/07/2022 BarkofAmerica 142484 001 UsD 7688986 THB 263257810 09/09/2022  BNPParibas 219631 002
USD 2054642 EUR 2804884 01/07/2022  JP.Morgan 3879 - UsD 11580799 THB 394886715 09/09/2022 DeutscheBank 376766 003
USD %3 ER 68980 05072022 P Morgan 160 _ UsD 5178012 THB 177,699,022 09/09/2022 GoldmanSachs 136197 001
usD 10283217 EUR 9692000 29/07/2022 DeutscheBank 170194 001 UsD 6332335 THB  217,187693 09/09/2022 HSBC 170117 001
USD 3015561 EUR 2850754 29/07/2022  JP.Morgan 40969 ~ UsD 12646359  TWD 362,191,711 08/07/2022 Baclays 480142 003
USD 507 EUR 260 29/07/2022  Stee Steet 5 ~ UsD 14643680  TWD 416715198 08/07/2022 DeutscheBank 645990 005
UsD 19608 TWD 574,000 08/07/2022 HSBC 327 -

INVEST WITH CONFIDENCE® T. ROWE PRICE 19



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
UsD 22806914  TWD 652118092 08/07/2022 MorganStanley 901913  0.06 JPY 1161682994  USD 8591250 29/07/2022 MorganStanley  (29967) -
UsD 1809828  TWD 53475000 08/07/2022 Stendard 13574 - KRW 21575553070  USD 17492746 08/07/2022 BankofAmerica  (880.865)  (0.06)
Chartered KRW 29246378480  USD 22,625,133 08/07/2022 Backys  (107,477)  (001)
usb 23320870  TWD 682,142,077 07/10/2022 Barclays 235341 002 KRW 314,105,000 usb 258,094 08/07/2022 Morgan Stanley (16,252) -
usb 22,332,327 TWD 652,773,924 07/10/2022 Goldman Sachs 232,083 0.02 KRW 19,666,000 UsD 15,623 08/07/2022 UBS (481) _
usb 14,691,897 ZAR  235886,000 15/07/2022  BNP Paribas 353,061 0.03 KRW 405,423,000 usD 314347 07/10/2022 Barclays (1482) _
usb 68,813,865 ZAR 1,028,759,594 15/07/2022 UBS 6278463 044 MXN 489,058,000 USD 24257465 15/07/2022 UBS  (119581)  (0.01)
Total Unrealised Gain on Forward 59,161,965 4.1 MYR 746,291 usb 170,386 09/09/2022  BNP Paribas (1,007) -
Currency Exchange Contracts MYR 769256  USD 176065 09/09/2022 DeutscheBank  (1464) -
AUD 73078000  USD 54056264 22/07/2022 Backys (3609563)  (0.25) VR a5 LD 180825 08/09/2022 Sancerd o0 -
AUD 147000 USD 104916 22/07/2022  JP.Morgan (B440) - Chartered
AUD 5984000  USD 4282164 22/07/2022  StateStreet  (151330)  (001) NOK 136077000  USD 14485867 22/07/2022 GoldmanSachs  (758331)  (0.05)
BRL 536000  USD 107938 02/09/2022  JP.Morgan  (7,666) - NOK 1006000 USD 107246 22/07/2022  JP.Mogan  (5760) -
BRL 6872719 USD 1,379,316 02/09/2022 Morgan Stanley (93602)  (0.01) NOK 74,037,000 USD 7,640,773 22/07/2022 MorganStanley ~ (171873)  (0.01)
CAD 81,973,271 USD 65,192,785 22/07/2022 Ganadian ~ (1,613,706)  (0.11) NOK 2,764,000 UsD 314071 22/07/2022  State Street (35,237) -
?Ei”ma‘f;?i NOK 1165000  USD 120,587 22/07/2022 UBS 3ol -
CLP 2,151,990,720 USD 2355352 08/07/2022 Barclays (54,435) - Eé[j 311?888 5:8 1???3;2 éggzggii Morgan Staglgé (2(2;:2; :
CLP 4408209442  USD 4777536 08/07/2022 BNPParbas  (64261)  (001) : : : :
cLp 101706644  USD 127574 08/07/2022  JP.Morgan  (18829) - E'[z Ggggggg E:B WE;ZZ Eﬁ 82; ggii Ba”kOfégsgsi (1(?5(9)3; )
CLP 4462652798  USD 4962278 08/07/2022 UBS  (190792)  (001) 0] 15 :
oLp 141661000 USD 152756 O7/10/2022  JP.Morgan  (3890) - PLN 477000 USD - 106766 12/08/2022  SwteSteel - (1573) -
o B19T85 USD 294 15072022 BakoAmerca (10425 - PLN 10717000 USD 25645557 12/08/2022 UBS (1228930)  (0.09)
o 2000 USD 12262 151072022 Golcnan Sahs o - RON 44176227 USD  GETIAIB 1507/2022  UP.Morgan (282716  (002)
o ozss U 229772 150702 e (own - RSD 421417000 USD 3812063 15/07/2022 Ofibank ~ (73328)  (001)
o so1s s 85061 16/09/2022 Bt iy - RSD 1237000 USD 11280 15/07/2022  JP.Morgan (305 -
v s5i8 s 80770 16092022 Sito St oy - SEK 20680000  USD 2065068 19/082022  BNPPares (50063 -
o o035 s 7175 16/09/2022 S e - SEK 72588000  USD  7,346220 19/08/2022 Ciibank ~ (273437)  (0.02)
czK 24743000  USD 1001635 15/07/2022  StateSteet  (51232) - SEK 8007270 USD 308264 19/08/2022  StoSwedt  (15244) -
CZK 850578000  USD 36344828 16072022 UBS  (5793%)  (004) ;:: 72;?288 3:5 2;2;;8 gg/ gg/ ggig Ba”;'j;’;m?gca (3‘1‘2) -
o 4828000 USD 205676 12/08/2022 UBS (349 - THB 1077250 USD 57458 ogﬁogﬁzozz Deutschealgasi (1(219; .
EUR 6  USD 6 01/07/2022  JP.Morgan - elh : :
ELR 458925126 USD 484019152 29/07/2022 HSBC (5158185  (0.36) 1:: %gzgg SSB ;gzgg 82? ggﬁ igi; Go'dma”:ZCBhé :ggg; )
EUR 3516518 USD 3711950 29/07/2022  JP.Morgan (42673 - : :
EUR 15412000  USD 16530591 19/08/2022  BNPParibas  (422895)  (0.03) WD 777362077 USD 26303625 08/07/2022 Baclys  (191946)  (001)
iy c085000 D 545865 19/08/2022 S e TWD 652773924  USD 22091983 08/07/2022 GoldmanSachs  (164952)  (001)
EUR 13346000  USD 14180419 19/08/2022 GoldmanSachs (231982  (0.02) o 62740000 USD 2200631 08/07/2022 cﬁhgggfég (96161)  (001)
EUR 18450685 USD 19342240 19/08/2022 UBS  (58694) - USD 2300399  AUD 3346000 22/07/2022 Morgan Stanley (388 -
aBP 345543177 USD  431787,200 29/07/2022  BNPParbas (11430,136)  (080) . BTG AUD 20708370 22/07/2022 LS uwe -
aBP 77061009  USD 94132367 20/07/2022  JP.Morgan  (386783)  (0.03) g 158288 BRL 5221000 02/092032 GodmanSechs (4655 -
aBP 819448 USD 1011323 19/08/2022 BankofAmerica  (14015) - g BT CAD 56043000 2210772022 RBC (8o (002
GBP 13651000  USD 17050248 19/08/2022  BNPPaibas  (436331)  (0.03) s mo2  GF 21205 0407/2022 P Morgan w“w -
aBP 2062368  USD 2778889 19/08/2022 MorganStankey  (25480) - g \sT56T2 O 1504000 220772022 Bckys 8 -
GBP 1652000  USD 2029446 19/08/2022 UBS  (18883) - s 275 GF 21000 29/07/2022 P Morgan o) -
aBP 343729441 USD 421546349 31/08/2022 Backys (3,104646)  (022) g [ %0 290702 JP.Morgen b
HUF 1196058000  USD 3208651 15/07/2022 BankofAmerica  (161348)  (0.01) g 15360 EGP 304508 {5/08/2022 Cibank @y -
HUF 57863000  USD 163690 15/07/2022  JP.Morgan (1913 - . 0801 EGP 1545500 15/08/2022 UBS o -
HUF 170020000  USD 485506 15/07/2022 UBS (39514 - g oM EP 1546500 26/10/2022 UBS a5 -
IR 20451435182 USD  1407.823 08/07/2022 UBS  (39479) - USD 76319928  EUR 73042860 19/08/2022 Backys  (20079) -
DR 12304631000  USD 833365 07/10/2022 uss  (8118) - s s Gap 70725 05072022 P Morgan -
LS 14507000 USD 4344063 21/07/2022 DeutscheBank  (197,134)  (0.01) s 1500518 NN 827147085 {5/07/2022 Gibenk (188080  (001)
INR 13414183 USD 175,908 0/07/2022 Badys  (6276) - USD 07604761 MXN 569394000 15/07/2022 GoldmanSachs  (498,176)  (0.04)
INR 1253888200  USD 16,003,680 08/07/2022 Cibank  (147392)  (0.01) s X2 AN 1181000 12082022 UBS -
INR 286256977  USD 3,737,036 08/07/2022 DeutscheBank  (117,118)  (001) UsD M50 TAD 7782000 0807202 GrockSuisss em -
INR 1308287740  USD 17753098 08/07/2022 GoldmanSachs  (71680)  (0.01) . 124000000 S 7884467 15/07/2002 Gibk (21800  (002)
INR 1201856324 USD 16368591 06/07/2022 UBS o (B21de) - ZAR 24160947  USD 1491436 15/07/2022  JP.Morgan (22213 -
INR 4021169 USD 50986 07/10/2022 Ctoank (8 - 7R 3426000  USD 213281 15/07/2022 MorganStanley  (5024) -
INR 4463369 USD 56246 07/10/2022 Goldman Sachs (a3 - ZAR 250650000  USD 16215588 15/07/2022  StaleStest  (978732)  (0.07)
INR 3756463 USD 47,206 07/10/2022 ~UBS 4 - 2R 462770000 USD 28745436 16/07/2022 UBS  (614950)  (0.04)
JPY 3281857880  USD 24384474 22/07/2022 Cibank  (208905)  (0.02) Total Unrealised Loss on Forward UBSTEMG  (323)
JPY 4436982000  USD 33059843 22/07/2022  JP.Morgan  (375,134)  (003) Currency Exchange Contracts
JPY 9,694,763,445 usb 75,922,481 22/07/2022 Morgan Stanley  (4,506,705) (031) Net Unrealised Gain on Forward 12,583,549 0.88
JPY 7523748878 USD 55067880 22/07/2022  SteteStrest  (544734)  (004) Currency Exchange Contracts
JPY 9132795000  USD 71050836 22/07/2022 UBS (4674759  (033)
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Inflation Rate Swap Contracts

Market Market
Nominal Security Maturity Value % of Net Nominal Security Maturity Value % of Net
Amount Currency Counterparty  Description Date USD  Assets Amount Currency Counterparty  Description Date USD  Assets
16140000  USD  JP.Morgan  Payfloating USCPI  10/03/2032 314823 002 350685000  MXN  JP.Morgan  Payfloating TIE 4 11/11/2026  (1,128605)  (008)
1 month Receive week Receive fixed
fixed 3.098% 7.345%
Total Market Value on Inflation 314,823 0.02 102,000,000 HKD J.P.Morgan Pay floating HBOR 3 25/02/2026 (1,109,702)  (0.08)
Rate Swap Contracts - Assets month Receive fixed
17400000  USD  JP.Morgan  Payfloaing USCPI  10/02/2032 (544,253)  (0.04) 0.768%
1 month Receive 215460000 MXN  JP.Morgan  Payfloating TIE 4 13/11/2026 (726,037)  (0.05)
fixed 2.609% week Receive fixed
Total Market Value on Inflation (544,253)  (0.04) 726%
Rate Swap Contracts - Liabilities 83,616,000 HKD J.P.Morgan Pay floating HBOR 3 06/05/2025 (680,161)  (0.05)
Net Market Value on Inflation (229,430)  (0.02) month Recelve fixed
Rate Swap Contracts - Liabilities 0.875%
53500000  HKD  JP.Morgan  PayfloatingHBOR3  27/10/2025 (579.249)  (0.04)
month Receive fixed
0.55%
41184000  HKD  JP.Morgan  Payfloating HBOR3  04/05/2025 (337.423)  (0.02)
Interest Rate Swap Contracts month Receive fixed
Market 0'86%.
Nominal Security Maturity Value % of Net 28000000  HKD  JP.Mogan  Payfloating HBORS  19/04/2026 (305673)  (0.02)
Amount Currency Counterparty  Description Date USD  Assets (r)ngggl/ﬂecewe fixed
. 0
71000000 CNY  JP.Morgan  Payfloating 16/04/2026 %683 001 33714000  HKD  JP.Morgan  Payfloating HBOR3  07/07/2025 (207398)  (0.02)
CONREPOFIX=CFXS month Receive fixed
1 week Receive fixed 0.805%
0/
2743% 16,857,000  HKD  JP.Morgan  PayfloatingHIBOR3 ~ 03/07/2025 (148537)  (0.01)
71500000  CNY  JP.Morgan  Payfloating 09/03/2026 182514 001 month Receive fixed
CNREPOFIX=CFXS 0.803%
;g;’;k Receive fied Total Interest Rate Swap (9218,478)  (0.64)
1 R o iy - s ) Contracts at Fair Value - Liabilities
83,500,000 P Morgan — Payfloating - 08/0/2026 92619 00 Net Market Value on Interest 13451220 094
CNREPOFIX=CFXS Ty
1 week Receive fixed e Swap Contracts - Assets
2.88%
5101921 PLN  JP.Morgan  Payfixed 1.86% 07/11/2029 313771 002
Receive floating
WIBOR 6 month Option Purchased Contracts
5179616 PLN  JP.Morgan  Payfixed 1.8% Receive 06/11/2029 322655 002 Market
floating WIBOR 6 arke
month Value % of Net
97525000  USD  JP.Mogan  Payfoed2762%  00/05/2027 44010 003 Quantity  Security Description Currency _ Counterparty USD  Assets
Receive floating 105000  Foreign Exchange ONH/USD, Put, 6650,  USD HSBC 167 -
SOFR 1 day 15/07/2022
17,925,000 PLN J.P.Morgan Pay fixed 1.1% Receive  20/11/2030 1,412,231 0.10 105,000 Foreign Exchange CNH/USD, Put, 6.710, Usb Merrill Lynch 533 _
floating WIBOR 6 16/07/2022
month 32415000  Foreign Exchange EUR/USD, Put, 0870,  USD BNP Paribas 12,439 -
17925000  PLN  JP.Morgan  Payfixed 1.09% 20/11/2030 1414925 0.10 03/10/2022
Receive floating . _
WIBOR 6 month 32,415,000 F%rgﬂr&/iigxoc;;nge EUR/USD, Put, 0.870, USD  Morgan Stanley 12,439
6878000  GBP  JP.Morgan P;Vefc‘xefvde‘ﬂgg:g 17/03/2052 1504891 010 150000 Foreign Exchange HUF/EUR, Put, EUR  BNPParbas 3 -
SONIA ' oay 150,000 FSS?OO& 1h8 /07@4055 EUR, Put EUR  Morgan Stan 273
6878000  GBP  JP.Morgan  Payfixed 1.442% 17/03/2082 1549812 Q.11 : oreign Bxchange HUF/EUR, Put, organ Staniey -
Recene foeting 385,000, 18/07/2022
SONIA 1 day 320,000 Foreign Exchange USD/EUR, Call, 0943,  USD Citibank 5,255 -
3,350,000 GBP  JP.Morgan  Payfixed 0.742% 27/09/2071 1665779 0.12 18/07/2022 y
Receive floating 210,000 Foreign Exchange USD/MXN, Call, usb Citibank 2,728 -
SONIA 1 day 20,000, 13/07/2022
47190000  CAD  JP.Morgan  Payfixed 2373% 14/03/2027 1757421 012 178000 Foreign Exchange ZAR/USD, Put, 15600,  USD Barclays 1 -
Receive floating BA 01/07/2022
3month 136,320,000 S&P 500 Index, Put, 3,200,000, Usb Barclays 74986 001
33170000  GBP  JP.Morgan  Payfixed0912%  27/09/2051 1179239 082 15/07/2022
Receive floating 256,900,000 S&P 500 Index, Put, 3,500,000, USD  MorganStanley 674128 005
SONIA 1 day 15/07/2022
Total Interest Rate Swap 22,669,707 1.58 132,480,000 S&P 500 Index, Put, 3,600.000, USD  MorganStanley 3,658,041 025
Contracts at Fair Value - Assets 16/09/2022
568795000  MXN  JP.Morgan  Payfloating TIE 4 16/11/2026  (2,004,848)  (0.14) Total Market Value on Option 4,441,263 0.31
week Receive fixed Purchased Contracts - Assets
7.176%
575060000  MXN  JP.Morgan  Payfloating TIE 4 12/11/2026  (1,900,845)  (0.13)
week Receive fixed
7.295%
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Dynamic Global Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Swaption Contracts
Market
Value % of Net
Quantity  Security Description Currency  Counterparty USD  Assets

78,613,000 RS Pay fixed 3% Receive floating SOFR USD  GoldmanSachs 1,514,785 0.1
1 day, Put, 3%, 02/06/2028
78,225,000  IRS Pay fixed 3% Receive floating SOFR USD  GoldmanSachs 1,504,703 0.10
1 day, Put, 3%, 01/06/2028
Net Market Value on 3,019,488 0.21
Swaption Contracts - Assets

Cash 23,832,378 1.66
Other assets/(liabilities) 69,366,180 4.82
Total net assets 1,437,939,705 100.00

Geographic Allocation of Portfolio

% of Net Assets

United States of America 36.30
Germany 10.27
United Kingdom 9.61
China 5.39
Brazil 4.79
South Africa 3.09
Chile 2.63
Thailand 210
Philippines 1.92
Serbia 1.89
Sweden 1.87
Israel 1.65
Ireland 1.57
Romania 1.46
New Zealand 1.29
India 1.22
Australia 1.06
Malaysia 1.04
Hungary 1.01
Canada 0.62
Mexico 0.55
Qatar 0.52
Cyprus 0.38
Puerto Rico 0.38
Croatia 0.32
Bahrain 0.24
United Arab Emirates 0.13
Argentina 0.07
Saudi Arabia 0.06
France 0.04
lceland 0.03
Egypt 0.02
Total Investments 93.52
Cash and Other assets/(liabilities) 6.48
Total 100.00

$Security is currently in default.
The accompanying notes are an integral part of these financial statements.
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Dynamic Global Investment Grade Bond Fund

INVESTMENT OBJECTIVE

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

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

The fund invests primarily in debt securities issued by
governments, government agencies, companies and
banks. Portfolio debt securities can include fixed and
floating rate bonds, warrants and other transferable debt
securities of any type, with a rating of investment grade by
major rating agencies or if unrated of equivalent quality.
In accordance with its own internal rating system, the
investment manager will ensure that the unrated corporate
debt securities in which the fund invests are of the same
quality as the rated securities of the same type. The fund
may invest more than 20% of net assets in asset-backed
securities (ABS) and mortgage-backed securities (MBS)
and invest up to 25% in convertible bonds (including up
to 20% in contingent convertible bonds).

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

For temporary defensive purposes, and during
exceptional market conditions, investments in money
market securities may exceed 30% of net assets.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

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

expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. For a summary of the main
types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

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

Bonds
AUSTRALIA
Australia Government Bond, Reg. S AUD 560,000 245,772 0.98
1.75% 21/06/2051
245,772 0.98
CHILE
Bonos de la Tesoreria de la Republica CLP 765,000,000 768,884 3.05
en pesos 4.5% 01/03/2026
768,884 3.05
CHINA
China Government Bond 2.68% CNY 3,000,000 441,470 1.75
21/05/2030
441,470 875!
CYPRUS
Cyprus Government Bond, Reg. S EUR 164,000 143,690 0.57
2.75% 03/05/2049
143,690 0.57
GERMANY
Deutsche Bundesrepublik Inflation EUR 1,673,000 2,021,786 8.03
Linked Bond, Reg. S 0.1%
15/04/2026
Deutsche Bundesrepublik Inflation EUR 239,000 322,641 1.28
Linked Bond, Reg. S 0.5%
15/04/2030
2,344,427 9.31
HUNGARY
Hungary Government Bond 2.25% HUF 147,550,000 232,670 0.92
20/04/2033
232,670 0.92
INDIA
HDFC Bank Ltd., Reg. S 8.1% INR 10,000,000 125,642 0.50
22/03/2025
India Government Bond 6.45% INR 14,000,000 168,459 0.67
07/10/2029
294,101 1.17
IRELAND
AerCap Ireland Capital DAC 3% UsD 150,000 126,030 0.50
29/10/2028
126,030 0.50
ISRAEL
Israel Government Bond 3.75% ILS 1,299,000 397,253 1.58
31/03/2047
397,253 1.58
MEXICO
Mexican Bonos 8% 07/11/2047 MXN 2,723,000 119,767 0.47
119,767 0.47
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Dynamic Global Investment Grade Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
NEW ZEALAND UNITED STATES OF AMERICA
New Zealand Government Bond 2.75%  NZD 689,000 329,290  1.31 AEP Texas, Inc. 5.25% 15/05/2052 usD 55,000 56,188  0.22
15/05/2051 Citigroup, Inc., FRN 4.91% 24/05/2033  USD 110,000 108,386  0.43
329,200  1.31 Cologix Data Centers US Issuer LLC usD 43,925 40296  0.16
PERU ‘A2’, 144A 3.3% 26/12/2051
Peru Government Bond 6.15% 12/08/2032  PEN 374,000 87,359 0.35 Connecticut Avenue Securities usbD 34,157 34,030 0.14
87,359  0.35 ;gu%téngoNA 21 M1, 144A 3.676%
PHILIPPINES Dri ! A/t Receivables Trust, Seri Ush) 45,000 44436 0.18
Ve 1\ I i N
Philppine Government Bond 6.25%  PHP  17,000000 802031 1.0 20202 D 3.05% 15/08/2028 ’ '
14/01/2036 '
/0 FHLMC Structured Agency Credit usD 39,646 38755  0.15
302,031 1.20 Risk Debt Notes, FRN ‘M1A’, 144A
ROMANIA 2.206% 25/02/2042
Romania Government Bond 5% RON 3655000 626577  2.49 KeyCorp, FRN 4.789% 01/06/2033 usD 65,000 64,147 025
12/02/2029 Octane Receivables Trust ‘A, 144A UsD 72,201 69,777  0.28
626,577  2.49 1.21% 20/09/2028
SWEDEN Octane Receivables Trust ‘C’, 144A usD 130,000 114,700 0.46
Sweden Government Bond, Reg. S SEK 1,510,000 154,452  0.62 2.53% 21/05/2029
2.25% 01/06/2032 Progress Residential Trust ‘D', 144A usD 100,000 99,482 040
Sweden Government Bond 3.5% SEK 2080000 252411  1.00 5.734% 17/06/2039
30/03/2039 Sequoia Mortgage Trust, FRN, usD 77,070 73,658 0.29
406,863 1.62 Sel’igcs3 2%1 8-CH1 ‘A2, 144A 3.5%
UNITED KINGDOM v25/ s/2 4‘?‘ tion Trust, STEP ‘A1’ usD 94,758 90610  0.36
UK Treasury Inflation Linked, Reg. S GBP 1394000 2464583  9.79 Tain 5‘;‘32;32'2701%8067 : : i :
0.125% 22/03/2024 : ——
Sl Total Bond 1 787'102 7.10
UNITED STATES OF AMERICA Tmt:| T°" ; o " Jram102 110
NextEra Energy Capital Holdings, Inc.  USD 45,000 46,182 0.18 hor ,;g:eye:arf;ﬁ:{;fnsents el :
5% 15/07/2032 dealt in on another regulated market
UnitedHealth Group, Inc. 4.75% USD 60,000 60,099 0.24
15/05/2052 Total Investments 21,635,268 85.93
US Treasury 0.125% 31/07/2022 usD 2,790,000 2,787,705 11.07
US Treasury 0.125% 31/10/2022 usD 5,000,000 4,967,138 19.73
US Treasury 1.625% 15/11/2022 usD 625000 623400 248 .
US Treasury 0.125% 30/06/2023 USD 560000 544,824 216 Credit Default Swap Contracts
US Treasury Inflation Indexed 0.125%  USD 670,000 854,012  3.39 Interest
Lo/Bilj20e Nominal Ref Buy/ R (Peld)é Maturity "Il\iml(et % of Net
. o jominal erence uy, ecelve urt alue o OT e
U1S 5}gie}sz%rgénﬂat|on Indexed 0.625% usb 535,000 634,039 252 Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
10,517,399 41.77 3500000 EUR JP.Morgan [TRAXXEUROPE.  Buy (1.00)% 20/06/2027 28500 0.1
Total Bonds 19,848,166 78.83 MAIN37V1
i 0y 10/
Total Transferable securities 19,848.166 78.83 100000 EUR  JP.Morgan chge\ggmgt;; 3SA 1% Sel  500% 20/12/2025 8700 003
and money market instruments /05/
admitted to an official exchange listing 75,000 USD  Goldman  AT&TInc 3.8% Sel 1.00% 20/12/2022 100 B
Sachs 15/02/2027
230000 EUR JP.Morgan BPCapital Markets Buy  (1.00)% 20/06/2027 1366 001
Transferable securities and money market instruments dealt in on plc 1.876%
another regulated market 04/07/2024
87000  EUR JP.Morgan EDP Finance Sel  1.00% 20/12/2022 275 -
Bonds BV 1.875%
CANADA 29/09/2023
Canada Government Real Return Bond  CAD 90,000 143856 057 Total Credit Default Swap 38941 0.15
o Contracts at Fair Value - Assets
4% 01/12/2031
143856  0.57 40000  USD JP.Morgan Raytheon Tech Buy (1.00)% 20/12/2026 (836) -
Corp. 3.125%
CHINA 04/05/2027
NXP BV 5% 15/01/2033 usb 50,000 48,898  0.19 70,000 USD  Goldman  Barrick Gold Corp.  Buy  (1.00)% 20/06/2026  (1,004) -
48,898 0.19 Sachs 5.8% 15/11/2034
MALAYSIA 80000  USD BNPParibas Packaging Com.3% Buy (1.000% 20/06/2026  (1585)  (0.01)
Malaysia Government Bond 4.921%  MYR 696000 156,140  0.62 19/12/2029
06/07/2048 70,000 EUR  JP.Morgan Glencore plc Buy  (5.00)% 20/12/2026 (8,729) (0.08)
1875%
156,140  0.62 13/09/2023
THAILAND 11470000 USD JP.Morgan CDXNAIG38V1  Buy (1.00)% 20/06/2027  (3803)  (0.02)
Thailand Government Bond 3.6% THB 7,672,000 174,154 0.69 Total Credit Default Swap (15,957)  (0.06)
17/06/2067 Contracts at Fair Value - Liabilities
Thailand Government Bond, Reg. S THB 13,428,000 429,589 1.71 Net Market Value on Credit 22,984 0.09
1.25% 12/03/2028 Default Swap Contracts - Assets
603,743  2.40
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Dynamic Global Investment Grade Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Financial Futures Contracts

Unrealised Unrealised
Number of Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Security Description Contracts ~ Currency USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Canada 10 Year Bond, 20/09/2022 @) CAD 9982 004 USD 299,332 INR 23753457 07/10/2022 Goldman Sachs 1295 001
Korea 3 Year Bond, 20/09/2022 43 KRW 14340 006 UsD 261,225 INR 19991399 07/10/2022 UBS 392 -
US 2 Year Note, 30/09/2022 (28) Usb 39945 016 UsD 1469,168 JPY 192,465,000 22/07/2022 Citibank 51389 020
US 5 Year Note, 30/09/2022 (61) Usb 39305 0.5 UsD 191,654 JPY  24,103087 22/07/2022 HSBC 14100 006
US Uttra Bond, 21/09/2022 9 UsD 26543 0.0 UsD 499,917 JPY  67,153830 22/07/2022  J.P.Morgan 5233 002
Total Unrealised Gain on Financial 130,115 0.51 usb 250,021 JPY 31302019 22/07/2022 Morgan Stanley 19,437 0.08
Futures Contracts - Assets UsD 1913005 JPY 239046854 22/07/2022 RBC 152084 060
Australia 10 Year Bond, 15/09/2022 7 AUD (134) - UsD 172,624 JPY 21598632 22/07/2022  State Street 18519 006
Euro-Bobl, 08/09/2022 (12) EUR (18090)  (0.07) Usb 30199  KRW 36,753,072 08/07/2022 Morgan Stanley 1,002 001
Euro-BTP, 08/09/2022 (8) EUR (9399)  (0.04) UsD 373584  KRW 464,198,000 08/07/2022 UBS 16,180 006
Euro-Buxl 30 Year Bond, 08/09/2022 3 EUR (5747)  (0.02) UsD 356,764  KRW  460,120506 07/10/2022 Barclays 1682 001
Euro-OAT, 08/09/2022 (5) EUR (108) - Usb 235,701 MXN 4740022 15/07/2022  JP.Morgan 1,753 001
Total Unrealised Loss on Financial (33478)  (0.13) usb 53,127 MYR 232,694 09/09/2022  BNP Paribas 314 -
NF‘t"L‘"’es ‘I:_°“:‘;°"_s"-ial':_i““es_ : — USD 54804 MYR 230855 09/09/2022 Deutsche Bank 56 -
et Unrealise iain on Financial ) R
e UsD 56382  MYR 247,088 09/09/2022 CSchrntg?;g 302 -
UsD 260132 NOK 2381000 22/07/2022  JP.Morgan 28935 011
UsD 105448 NOK 928000 22/07/2022  State Street 1,831 005
UsD 295530  NZD 434,205 22/07/2022 Deutsche Bank 24563 010
Forward Currency Exchange Contracts UsD 105915 NZD 156,898 22/07/2022  State Strest 8007 003
Unrealised UsD 218076 NZD 348,000 22/07/2022 UBS 915 -
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net usb 146,144 PEN 536,450 08/07/2022 UBS 4327 0.02
Purchased Purchased  Sold Sold Date  Counterparty USD  Assets UsD 43721 PHP 2,322,030 09/09/2022 Bank of America 1717 001
CHF 247,000 usb 255,319 22/07/2022 Citibank 3473 001 usD 41,697 PHP 2230970 09/09/2022 Barclays 1340 001
CZK 462,000 Usb 19375 15/07/2022 JP. Morgan 52 - usb 532,079 RON 2,434,342 15/07/2022 JP. Morgan 20,229 0.08
MXN 5,556,000 UsD 271,475 15/07/2022 Barclays 2747 001 usb 162,570 SEK 1,528,492 19/08/2022 State Street 3,637 001
MXN 110,130 USD 5299 15/07/2022  JP.Morgan 137 - usb 34,936 SEK 348907 19/08/2022 uBsS 939 -
usD 33,055 AUD 46,000 22/07/2022 Citibank 1,301 0.01 usb 154,234 THB 5,280,697 09/09/2022 BNP Paribas 4,406 0.02
UsD 330,096 AUD 478000 22/07/2022 Goldman Sachs 126 - usb 232,300 THB 7,921,045 09/09/2022 Deutsche Bank 7,558 0.03
usD 70,712 CLP 56,310,754 08/07/2022 JP. Morgan 10,505 0.04 usb 103,866 THB 3,564,470 09/09/2022 Goldman Sachs 2,732 0.01
usD 629,386 CLP 521326357 08/07/2022 Standard 71981 029 Usb 127,021 THB 4356575 09/09/2022 HSBC 3412 001
Chartered UsD 92279  TWD 2,644,413 08/07/2022 Barclays 3451 001
Usb 40415 CLP 32150836 08/07/2022 UBS 6029 002 UsD 96282 TWD 2,739,906 08/07/2022 Deutsche Bank 4047 002
Usb 65,117 CLP 53922368 09/09/2022  BNP Parbbas 8169 003 UsD 544153  TWD 15695000 08/07/2022  JP.Morgan 16949 007
Usb 64,889 CLP 53922367 09/09/2022  JP.Morgan 7941 008 UsD 149956  TWD 4,287,681 08/07/2022 Morgan Stanley 5930 002
UsD 131379 CLP 121950389 07/10/2022 Barclays 3218 001 UsD 385622  TWD 11275215 07/10/2022 Barclays 3800 002
Usb 259,679 CLP 243918779 07/10/2022  BNP Parbbas 3356 001 UsD 369,134  TWD 10,789,785 07/10/2022 Goldman Sachs 3836 002
usb 266,075 CLP  243918,779 07/10/2022 UBS 9,752 0.04 Total Unrealised Gain on Forward 797,575 3.17
usb 208,549 ONH 1,335,163 15/07/2022 Bank of America 9195 004 Currency Exchange Contracts
UsD 202665  ONH 1295922 15/07/2022 HSBC 9171 0.04 AUD 1,180,000 usD 872,854 22/07/2022 Barclays (68,284)  (0.23)
usD 71,841 CNH 480690 16/09/2022 Barclays 105 _ AUD 55,000 usb 39,358 22/07/2022 State Street (1,391)  (0.01)
usD 71603 CNH 478471 16/09/2022  State Street 197 - CAD 1334707 USD 1061346 22/07/2022 Canadian  (26,138) ~ (0.10)
usD 65674  ONH 439467 16/09/2022 UBS 8 - Imperial Bank
) of Commerce
Usb 256000 CZK 6037000 15/07/2022 Bankof America 2154 001 o 11059389 USD 133484 08/07/2022 Barciays @08 (001)
UsD 650333 EUR 629106 19/08/2022  BNP Paribas 1830 001 oLp 243018770 USD 263007 08/07/2022  BNPPaibas  (3108)  (001)
Usb 813248 EUR 770,334 19/08/2022  State Street 8141 003 p 243918718 USD 270450 08/07/2022 UBS 0851 (004)
UsD 685867 EUR 651000 19/08/2022 uBs d17t 002 CNH 907865 USD 155761 1/07/2022 HSBC  (6771)  (009)
UsD 961226 GBP 298000 19/08/2022  BNP Paribas 4631 002 ZK 12436000  USD 545991 1507/2022  JP.Mogan  (23077)  (0.09)
UsD 99889 GBP 81000 19/06/2022 - JP.Morgan 1808 001 7K 3308000  USD 145945 1507/2022  SleSwest  (6849)  (0.03)
Usb 2287049  GBP 1872321 19/08/2022 Morgan Stanley 8346 003 - 1445000 USD 61744 15/07/2022 UBS (984) B
Usb 213158 HUF 74373420 15/07/2022  JP.Morgan 18074 007 R 5010635 USD 5284517 20/07/2022 HSBC (56318 (02
UsD 8240 HUF - 2885791 15/07/2022 UBS ot - EUR 238000  USD 255074 19/08/2022  BNPPaibas  (6531)  (0.03)
UsD 8168 DR 45582773 08/07/2022 ~UBS e - EUR 64000 USD 68678 19/08/2022 Cbak  (1789)  (001)
UsD 24,198 IS 840,011 21/07/2022 Citbank 21602009 EUR 207000  USD 219942 19/08/2022 Goldman Sachs (3598)  (0.01)
Usb 25,529 LS 88,000 21/07/2022 Goldman Sachs 373 - R s11572  USD 306607 19/08/2022 UBS o01) ~
Usb 1,042,634 LS 3341471 21/07/2022  JP.Morgan 87451 035 oap 200000 USD 261063 19/08/2022  BNP Parbas 6680 (009)
Usb 168579 LS 541011 21/07/2022  State Street 13927 006 oBp 17266 USD 21311 19/08/2022 P Morgan @00) B
Usb 186,230 INR 14201308 08/07/2022 Barciays 6644 003 oBp 805 USD 28343 19/08/2022  Morgan Stenly (260) ~
Usb 212,01 INR 16302625 08/07/2022  BNP Paribas 6133 002 HUF 75245000 USD 07277 1507222 JPMogan (15159 (006)
Usb 664,253 INR 51263257 08/07/2022 Goldman Sachs 15994 006 Ls 45000 USD 43420 21/07/2022 Deutsohe Benk 1970 (001)
Usb 195,639 INR 15303893 08/07/2022 uBs 2111 001 LS 0000 USD 18819 21/07/2022  JP.Morgen (1668 (001
UsD 271,073 INR 21,400,127 07/10/2022 Citibank 2564 001
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Dynamic Global Investment Grade Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Interest Rate Swap Contracts
Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty Description Date USD Assets
INR 9,746,000 UsD 128,094 08/07/2022 Bank of America (4849)  (0.02) 1,425,000 USD  JP.Morgan  Payfixed 2.762% 09/05/2027 6049 002
INR 21,400,127 Usb 273,135 08/07/2022 Citibank 2516)  (0.01) gg%%vﬁzoat'”g
INR 22,180,100 UsD 288479 08/07/2022 Deutsche Bank (7.996)  (0.03) 12000 P P By d1jéw S p— 013 004
INR 23753457 USD 301555 08/07/2022 Goldman Sachs (1176)  (001) ' - Morgan %yec'xefveﬂ'oaﬁng /04/ ' :
INR 19,991,399 UsD 253,110 08/07/2022 UBS (305) - SONIA 1 day
JeY 32953086 USD 244,844 22/07/2022 Citibank (2098)  (001) 510,000 CAD  JP.Morgan  Payfixed 2.85% 13/04/2027 11208 005
JPY 33,338,000 UsD 266,849 22/07/2022 HSBC (21267)  (0.09) Receive floating BA
JPY 70,032,000 Usd 521,600 22/07/2022  JP.Morgan (5,714  (0.02) 3 month
JPY 170,070,176 usb 1,331,239 22/07/2022 Morgan Stanley (78429)  (0.31) 320,000 CAD  JP.Morgan  Payfixed 2373% 14/03/2027 1917 005
Y 131074160  USD 974939 22/07/2022  State Street (9397)  (004) g*erﬁs'r‘]ﬁ”oa“”g BA
JrY 138,202,000 USD 1,088,726 22/07/2022 UBS (70671)  (028) X .
KRW 27041566 USD 21904 08/07/2022 Bankof Ameica  (1,104)  (001) 45,000 GBP JP.Morgan P;yefc'xe?\f’e%gfn/; 27/09/2071 28716 009
KRW 460,129,506 UsD 355,958 08/07/2022 Barclays (1,686)  (0.01) SONIA 1 day
KRW 13,780,000 usD 11316 08/07/2022  JP.Morgan (706) - 570,000 GBP  JP.Morgan  Payfixed 1.645% 13/04/2052 99004 039
MXN 7,809,000 UsD 387,339 15/07/2022 UBS (1919)  (0.01) Receive floating
NOK 2,129,000 Usb 226,639 22/07/2022 Goldman Sachs (11,864)  (0.05) SONIA 1 day
NOK 1,180,000 Usb 121,778 22/07/2022 Morgan Stanley (2,739)  (0.01) 450,000 GBP  JP.Morgan  Payfixed0912% 27/09/2051 159981 064
NZD 43000 USD 27,20 22/07/2022 Morgan Stanley (87 - ggmﬁg:;‘”g
PEN 183,000 UsD 49,095 08/07/2022  JP.Morgan (716) - Total Interest Rate Swap 20764 128
PLN 2,011,000 UsD 465,811 12/08/2022 UBS (22322)  (0.09) Contracts at Fair Value - Assets
RON 4,154,419 UsD 902,226 15/07/2022  JP.Morgan (28708)  (0.11) 105,000 GBP  JP.Morgan  Payfloating SONIA 1 27/09/2051 (37,329)  (0.15)
SEK 272,000 UsD 27,161 19/08/2022  BNP Paribas (658) - day Receive fixed
SEK 1,089,000 UsD 110,212 19/08/2022 Citibank (41020 (0.02) 0912%
SEK 33,969 UsD 3483 19/08/2022  JP.Morgan (173) - 4,298,000 HKD ~ JP.Morgan  Payfloating HIBOR3  06/05/2025 (34961)  (0.14)
TWD 1275215 USD 381,499 08/07/2022 Barclays (2759)  (0.01) gg??feﬁeweﬂxed
WD 10,789,785 UsD 365,161 08/07/2022 Goldman Sachs (2,726)  (0.01) . X o o 'ﬂ ’ TE4 117000 . »
WD 3067000  USD 107,335 08/07/2022  JP.Morgan 4313)  (0.02) 800,000 JIP. Morgan ayeeiag:gewe e 6/11/2026 (26,788)  (0.11)
TWD 235,000 UsD 8243 08/07/2022 Standard (349) - 7176%
Chartered 75,000 GBP  JP.Morgan  Payfloating SONIAT ~ 27/09/2051 (26664)  (0.10)
UsD 230579 AUD 334,122 22/07/2022 UBS (70) - day Recaive fixed
UsD 20016 CAD 26000 22/07/2022  JP.Morgan (150) - 0912%
usb 683,380 CAD 887,000 22/07/2022 RBC (4583  (0.02) 11000000  CNY  JP.Morgan  Payfloating 15/04/2027 (18470)  (0.07)
UsD 1,220,757 EUR 1,168,340 19/08/2022 Barclays (321) - CNREPOFIX=CFXS
usD 435358 MXN 8978000 15/07/2022 Goldman Sachs (7,759)  (003) ;gfosk Receive fixed
us %8552 MXN 1200345 15/07/2022 - JP.Morgan (6%2) . 6,200,000 HKD  JP.M P lfI Dt' HIBOR3  14/04/2027 16,243 0.06
Total Unrealised Loss on Forward (539,714)  (2.15) <00 e e e /04/ (16243 (006)
Currency Exchange Contracts 2.705%
Net Unrealised Gain on Forward 257,861 1.02 .
z 40,000 GBP  JP.Morgan  Payfloating SONIAT ~ 27/09/2051 (14.221)  (006)
Currency Exchange Contracts day Receive fixed
0912%
17500000  MXN  JP.Morgan  Payfloating TIE 4 12/04/2027 (14,118)  (0.06)
- week Receive fixed
Inflation Rate Swap Contracts 8675%
Market 15,000 GBP  JP.Morgan  Payfloating SONIAT ~ 27/09/2071 (7459)  (0.03)
Nominal Security Maturity Value % of Net day Receve fixed
Amount Currency Counterparty  Description Date USD  Assets 0.742%
- 10,000 GBP  JP.Morgan  Payfloating SONIA1  27/09/2071 4972)  (0.02)
380,000 USD  JP.Morgan  PayfloaingUSCPI  19/04/2032 6,75 003 day Recaive fixed
1 month Receive 0.742%
T 0/
o fed302e 115,000 CAD  JP.Mogan Payfloating BA 14/03/2007 (4283 (002)
Total Market Value on Inflation 6,750  0.03 3 month Receive
Rate Swap Contracts - Assets fixed 2.373%
135,000 usb JP. Morgan Pay ﬂoating USCPI 10/02/2032 (4,297) (002) Total Interest Rate Swap (205,508) (082)
1 month Receive Contracts at Fair Value - Liabilities
fixed 2.609%
. Net Market Value on Interest 115,256 0.46
Total Market Value on Inflation (4,297) (0.02) Rate Swap Contracts - Assets
Rate Swap Contracts - Liabilities
Net Market Value on Inflation 2,453 0.01

Rate Swap Contracts - Assets
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Dynamic Global Investment Grade Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Option Purchased Contracts
Market
Value % of Net
Quantity  Security Description Currency  Counterparty USD  Assets % of Net Assets
730,000 Foreign Exchange EUR/USD, Put, 0.870, usb Citibank 280 - Canada 0.57
03/10/2022 Cyprus 057
225,000 F%rgign Exchange EUR/USD, Put, 0870, USD BNP Paribas 86 - Ireland 0.50
( 10/2022 Mexico 0.47
60,000 Foreign Exchange EUR/USD, Put, 0.870, USD  Morgan Stanley 23 - Pe 035
03/10/2022 u .
2240000 S&P 500 Index, Put, 3200.000, USD Barclays 1222 - Total Investments 85.93
15/07/2022 Cash and Other assets/(liabilities) 14.07
4550000 S&P 500 Index, Put, 3,500.000, USD  Morgan Stanley 11940 005 Total 100.00
15/07/2022
2,160,000 S%Z/%%%ngx Put, 3,600.000, USD  Morgan Stanley 59642 024 The accompanying notes are an integral part of these financial statements.
Total Market Value on Option 73,203 0.29
Purchased Contracts - Assets
Swaption Contracts
Market
Value % of Net
Quantity  Security Description Currency  Counterparty USD  Assets

1,225000 RS Pay fixed 3% Receive floating SOFR USD  Goldman Sachs 23,604 0.10
1 day, Put, 3%, 02/06/2028
1,225000  IRS Pay fixed 3% Receive floating SOFR USD  Goldman Sachs 23,564 0.09
1 day, Put, 3%, 01/06/2028
Net Market Value on 47,168 0.19
Swaption Contracts - Assets

Cash 2,647,024 10.51
Other assets/(liabilities) 894,950 3.56
Total net assets 25,177,242 100.00

Geographic Allocation of Portfolio

% of Net Assets
United States of America 45.09
United Kingdom 9.79
Germany 9.31
Chile 3.05
Romania 249
Thailand 2.40
China 1.94
Sweden 1.62
Israel 1.58
New Zealand 1.31
Philippines 1.20
India 117
Australia 0.98
Hungary 0.92
Malaysia 0.62
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Emerging Local Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

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

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

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

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

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 510,000 396,385 0.34
3.5% 23/11/2031
396,385 0.34
ANGOLA
Angola Government Bond, Reg. S UsD 440,000 406,485 0.35
9.5% 12/11/2025
406,485 0.35
BAHAMAS
Commonwealth of the Bahamas, usbD 200,000 175,400 0.15
Reg. S 5.75% 16/01/2024
Commonwealth of the Bahamas, usD 340,000 239,012 0.21
Reg. S 8.95% 15/10/2032
414,412 0.36
BARBADOS
Barbados Government Bond, 144A USD 460,000 443,900 0.38
6.5% 01/10/2029
443,900 0.38
BRAZIL
Brazil Notas do Tesouro Nacional 10% BRL 175,000 307,431 0.27
01/01/2029
Brazil Notas do Tesouro Nacional 10% BRL 800 136,826 0.12
01/01/2031
Brazil Notas do Tesouro Nacional 10% BRL 100,000 167,430 0.14
01/01/2033
Brazil Notas do Tesouro Nacional 10% BRL 3,929,300 7,398,646 6.36
01/01/2025
Brazil Notas do Tesouro Nacional 10% BRL 1,388,000 2,521,078 217
01/01/2027
10,531,411 9.06
CHILE
Bonos de la Tesoreria de la Republica CLP 985,000,000 832,613 0.71
en pesos, Reg. S, 144A 2.3%
01/10/2028
Chile Government Bond 1.9% CLP 38,000 1,332,719 1.15
01/09/2030
2,165,332 1.86
CHINA
China Development Bank 3.68% CNY 5,600,000 862,039 0.74
26/02/2026
China Government Bond 1.99% CNY 6,450,000 951,879 0.82
09/04/2025
China Government Bond 3.12% CNY 20,550,000 3,138,696 2.70
05/12/2026
China Government Bond 3.13% CNY 19,300,000 2,932,512 2.52
21/11/2029
China Government Bond 3.81% CNY 4,500,000 726,599 0.62
14/09/2050
Times China Holdings Ltd., Reg. S usD 470,000 65,800 0.06
6.75% 08/07/2025
8,677,525 7.46
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Emerging Local Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
COLOMBIA IVORY COAST
Colombia Government Bond 7% COP  3,760,000,000 689,481 0.59 Ivory Coast Government Bond, Reg. S EUR 620,000 469,316 0.40
26/03/2031 4.875% 30/01/2032
Colombia Government Bond 7% COP  4,825,100,000 884,791 0.76 469,316 0.40
26/03/2031 MEXICO
C%‘;ng(%ivemmem Bond 7.25% COP  9,790,000000 1,708,291 147 Mexican Bonos 5.75% 05/03/2026 MXN 75220000 3,309,874  2.85
Colmbia G Bond 10 COP 2126400000 511549 044 Mexican Bonos 7.5% 03/06/2027 MXN 45,700,000 2,112,521  1.82
oajoro02s e it ' ' Mexican Bonos 8.5% 31/05/2029 MXN 5925000 284092 024
Colombia Government Bond 7.5% COP 6758900000 1453722 125 Mexican Bonos 7.75% 29/05/2031 MXN 4000000 181,724  0.16
26/08/2026 Mexican Bonos 8.5% 18/11/2038 MXN 81,388,000 3,811,032 328
Colombia Government Bond 6% COP  7,290,500,000 1,380,228 1.19 Petroleos Mexicanos 6.5% usb 613,000 526,984 0.45
28/04/2028 13/03/2027
6,628,062  5.70 10,226,227  8.80
CZECH REPUBLIC MONGOLIA
Czech Republic Government Bond 2%  CZK 57,140,000 1,826,648 1.57 Mongolia Government Bond, Reg. S usb 450,000 455,626  0.39
13/10/2033 8.75% 09/03/2024
Czech Republic Government Bond, CzZK 41,700,000 1,513,252 1.30 455,526 0.39
Reg. S 2.5% 25/08/2028 PERU
3,339,900  2.87 Peru Government Bond 6.15% PEN 7,375,000 1,722,652  1.48
DOMINICAN REPUBLIC 12/08/2032
Dominican Republic Government DOP 10,250,000 182,292 0.16 1,722,652 1.48
Bond, Reg. S 9.75% 05/06/2026 PHILIPPINES
182,202 0.16 Philippine Government Bond 2.875%  PHP 27,500,000 385323  0.33
EGYPT 09/07/2030
Egypt Government Bond 14.313% EGP 11,780,000 620,401 053 385,323  0.33
13/10/2023 POLAND
Egypt Government Bond 15.9% EGP 13,100,000 ~ 709,809  0.61 Poland Government Bond 2.75% PLN 7,050,000 1,200,253  1.03
02/07/2024 25/10/2029
Egypt Government Bond 14.369% EGP 9400000 482908 042 Poland Government Bond 2.5% PLN 5030,000 895118 077
20/10/2025 25/07/2027
Egypt Government Bond, Reg. S usD 240,000 176,184  0.15 2,095,371 1.80
0y
E3.875GA) 16/02/2026 d,Reg.S7.6%  USD 430,000 315093 027 ROMANIA
8%3 /%‘ggme”t e R © 7490 4 : : Romania Government Bond, 144A 2%  EUR 200,000 135677 012
14/04/2033
ARIDIRRE =20 Romania Government Bond 4.75% RON 12,315,000 2,355,173 2.02
HUNGARY 24/02/2025
Hungary Government Bond 4.5% HUF 938810000 2038462  1.75 Romania Government Bond 5% RON 10,510,000 1,801,732 155
23/03/2028 12/02/2029
Hungary Government Bond 3.25% HUF 213000000 390,420 034 Romania Government Bond, Reg. S EUR 260,000 176,040  0.15
22/10/2031 2% 14/04/2033
Hungary Government Bond 4.5% HUF 317,000,000 634,586  0.55 4,468,622  3.84
H27/O5/2((3) o Bond 2.25% HUF 110,000,000 1734 0.1 SENEGAL
;g/%i%o%éemmem ond 2.25% 000, 73457 015 Senegal Government Bond, Reg. S USD 492000 379475 033
H G t Bond 3% HUF 67,590,000 96,668  0.08 A Sy UEE
ungary Government oon: (] 5 ) s .
27/10/2038 379,475  0.33
Hungary Government Bond 5.5% HUF 971980000 2366609 203 SERBIA
24/06/2025 Serbia Treasury 4.5% 20/08/2032 RSD 29,700,000 210,878  0.18
5,700,202  4.90 210,878  0.18
INDIA SOUTH AFRICA
HDFC Bank Ltd., Reg. S 8.1% INR 40,000,000 502,567 0.43 South Africa Government Bond 8.25% ZAR 13,679,000 694,764 0.60
22/03/2025 31/03/2032
502,567 0.43 South Africa Government Bond ZAR 56,460,000 2,869,694 247
INDONESIA 8.875% 28/02/2035
i 0
Indonesia Treasury 7.6% 15/04/2040 DR 19,063,000000 1,280,418  1.10 Sg% f/fggjfo"emme”t Bondis:iotol IZAR 37,120,000/ 1,748,224 | 1.50
i 0
Indonesia Treasury 8.375% DR 34200000000 2481296  2.13 South Africa Government Bond 105%  ZAR 27300000 1,759,144 151
15/09/2026 21/12/2026
1 10,
Indones!a Treasury 9% 15/03/2029 IDR 32056000000 2370376 204 T = ——r— 7l 00615000 4526680 87
Indonesia Treasury 8.75% 15/05/2031  IDR  9,090,000000 663314  0.57 28/02/2031
Indonesia Treasury 9.5% 15/07/2031 IR 15867,000,000 1,204,010  1.04 South Africa Government Bond 8.75%  ZAR 30,750,000 1436991 1.4
Indonesia Treasury 8.25% 15/05/2036  IDR ~ 27,710,000000 1,962,551  1.69 28/02/2048
9,961,965 8.57 12,835,476 11.04
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As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SUPRANATIONAL MEXICO
European Bank for Reconstruction & IDR 8,040,000,000 534,606 0.46 America Movil SAB de CV, Reg. S usb 510,000 449,384 0.38
Development 5.6% 30/01/2025 5.375% 04/04/2032
European Investment Bank 8.125% ZAR 500,000 29,902 0.03 United Mexican States 20.15% MXN 1,050,000 346,508 0.30
21/12/2026 27/11/2031
International Bank for Reconstruction &  IDR 5,800,000,000 371,553 0.32 795,892 0.68
Development 4.6% 09/02/2026 PERU
936,061  0.81 Peru Government Bond, 144A 6.35%  PEN 1595000 897,442  0.34
THAILAND 12/08/2028
Thailand Government Bond 1.585% THB 95,435,000 2,182,531 1.88 Peru Government Bond, Reg. S 8.2% PEN 2,510,000 694,553 0.60
17/12/2035 12/08/2026
2,182,531 1.88 Peru Government Bond, Reg. S 6.35%  PEN 3,440,000 857,179 0.73
UKRAINE 12/08/2028
Ukraine Government Bond 15.84% UAH 11000000 167,167  0.15 Peru Government Bond, Reg. S6.9%  PEN 2864000 686340 059
26/02/2025 12/08/2037
167,167  0.15 2,635,514  2.26
UNITED STATES OF AMERICA ROMANIA
US Treasury 0.125% 31/01/2023 UsD 2100000 2070,118  1.78 R;’G'T‘/gq'/a‘2§§;ef”me”‘ Eang] 41187 FON ZATOTID|  4iTREY) @8
2,070,118 1.78 417,060 0.36
URUGUAY THAILAND ’ .
Uruguay Government Bond, 144A Uyu 2,500,000 58,232 0.05 -
0 Thailand Government Bond 3.65% THB 68,320,000 2,056,258 1.77
8.5% 15/03/2028 20/06/2031
58,232  0.05 /06/
Thailand Government Bond 2% THB 41,175,000 1,089,044 0.94
ZAMBIA 17/12/2031
ZTmlate Covmume B 11% AN | TOREuED| AR O Thailand Government Bond 2% THB 20500000 436971 037
25/01/2026 17/06/2042
448,751 0.39 Thailand Government Bond 2.125% THB 13200000 369,187  0.32
Total Bonds 90,766,559 78.07 17/12/2026
Total Transferable securities 90,766,559 78.07 Thailand Government Bond 3.775% THB 7,270,000 221,572 0.19
and money market instruments 25/06/2032
admitted to an official exchange listing Thailand Government Bond, Reg. S THB 26600000 850988  0.73

1.25% 12/03/2028

Transferable securities and money market instruments dealt in on 5,024,020 4.2

another regulated market Total Bonds 19,547,102 16.81
Total Transferable securities 19,547,102 16.81
Bonds and money market instruments
CHINA dealt in on another regulated market
Agile Group Holdings Ltd., Reg. S usD 330000 113850 0.10 Total Investments 110,313,661  94.88
5.75% 02/01/2025
113,850 0.10
INDONESIA
Standard Chartered Bank, 144A 9% IDR 2000000000 147,890 0.13 Credit Default Swap Contracts
20/03/2029
. Interest
Standard Chartered Bank 0% IDR 3300000000 244018 021 (Paid)/ Market
19/03/2029 Nominal Reference Buy/ Received  Maturity Value % of Net
391,908  0.34 Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
MAC_AU, i - 2055000 USD JP.Morgan CDXNAEMS7VA  Buy (100)% 20/06/2027 204415 0.8
Siuelo Cliy Minzmes Lieh, Reg, $ 8% usb Y| 17 @R 630000 USD JP.Mogan BrazlGovernment Buy (100% 20/06/2027 53163 004
15/01/2029 Bond 4.25%
8 0
171,379 0.15 25/01/2025
MALAYSIA 285,000 USD  JP.Morgan Brazil Government  Buy  (1.00)% 20/12/2026 19,739 0.02
Malaysia Government Bond 3.757% MYR 5,130,000 1,012,907  0.87 Bond 4.25%
22/05/2040 25/01/2025
Malaysia Government Bond 4065%  MYR 2110000 413969 036 600000 USD  JP.Morgan  Mexican Buy (1.00f% 20/06/2027 20608 002
15057205 e
Malaysia Government Bond 4.392% MYR 24,085,000 5,571,431 4.79 28/03/l202;
4
15/0 _/2026 Total Credit Default Swap 297,925 0.26
Malaysia Government Bond 4.232% MYR 9,182,000 2,060,549 1.77 Contracts at Fair Value - Assets
30/ 06,/ 2031 o Net Market Value on Credit 297,925 0.26
Malaysia Government Bond 4.935% MYR 4,113,000 938,623  0.81 Default Swap Contracts - Assets
30/09/2043

9,997,479  8.60
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Financial Futures Contracts

Unrealised Unrealised
Number of Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Security Description Contracts  Currency USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EuroBund, 08/09/2022 (1) EUR 844 - usD 580622  EGP 11206000 15/08/2022 Citibank 948 -
Euro-Bux 30 Year Bond, 08/09/2022 @ EUR 9985 001 UsD 2009 EUR 2000 29/07/2022  JP.Morgan 12 -
US 5 Year Note, 30/09/2022 (12) usD 7732 - usD 348413 EUR 332,440 19/08/2022  BNP Paribas 967 -
US Long Bond, 21/09/2022 @3 usD 8766 001 UsD 663120  EUR 618000 19/08/2022 Morgan Stanley 1724 002
Total Unrealised Gain on Financial 27,327 0.02 USD 986,799 EUR 924,069 19/08/2022 State Street 21,017 0.02
Futures Contracts - Assets UsD 1086656  HUF 395192879 15/07/2022 Bank of America 50051 004
US 10 Year Note, 21/09/2022 (18) usp (844) - usD 1166700  HUF 428500167 15/07/2022  BNP Paribas 42493 004
US 10 Year Ulira Bond, 21/09/2022 (10) usD (26254)  (0.02) UsD 1625101 HUF 590088000 15/07/2022  JP.Morgan 77219 007
Total Unrealised Loss on Financial (27,098)  (0.02) UsD 421,532 HUF 157,556,562 15/07/2022 Standard 8256 001
Futures Contracts - Liabilities Chartered
Net Unrealised Gain on Financial 229 - UsD 18936 HUF 5205500 29/07/2022  JP.Morgan 78 -
Futures Contracts - Assets UsD 1,086,995 DR 16000683000 08/07/2022  J.P.Morgan 16437 001
UsD 331494 DR 4,781,794500 08/07/2022  State Street 11558 001
UsD 4344970 DR 64,281,691404 08/07/2022 uBsS 44074 004
usD 46,029 DR 682846500 29/07/2022 UBS 420 -
Forward Currency Exchange Contracts usD 400229  INR 31206563 08/07/2022 Barclays 14600 001
Unrealised usD 805,557 INR 61,504,557 08/07/2022 Goldman Sachs 27789 002
Currency ~ Amount Currency Amount  Maturity Gain/(Loss) % of Net usD 101,407 INR 7908000 08/07/2022  JP.Morgan 1405 -
Purchased Purchased Sold Sold Date  Counterparty USD  Assets UsD 237,889 INR 18780385 07/10/2022 Citibank 2950 _
CNH 522,000 Usb 76914 15/07/2022 Canadian 1,026 _ uUsD 262,688 INR 20,845,627 07/10/2022 Goldman Sachs 1,137 -
Imperial Bank usD 220471 INR 17,544,109 07/10/2022 UBS 344 -
of Commerce usD 214077 JPY 26923003 22/07/2022 HSBC 15,750 001
CNH 3710772 USD 548041 15/07/2022 HSBC 6016 001 usD 924730 JPY 117842284 22/07/2022 MorganStanley 56662 005
ONH 24171295 USD 3577265 15/07/2022  JP.Mogan 31759 003 USD 826124 JPY 106236623 22/07/2022  StateSteet 43540 004
EGP 14491409 USD 749,104 15/08/2022 uBs b - usD 633654 JPY 80795000 22/07/2022 UBS 38484 003
EGP 14491409 USD 728029 26/10/2022 UBS %4 - USD 1066751  MXN 25297000 15/07/2022  JP.Morgan 18196 002
HUF 229,968,000 usb 599,452 15/07/2022 Deutsche Bank 3,762 - UsD 45,705 MXN 916,200 29/07/2022 JP. Morgan 605 _
HUF 36,050‘000 usb 94,192 15/07/2022 JP. Morgan 368 - usb 46,795 MYR 206,165 29/07/2022 HSBC 24 _
HUF 210823000 USD 551,804 15/07/2022  Morgan Stanley e - usb 492088 MYR 2151410 09/09/2022 BankofAmerica 3801 -
HUF 238509000 USD 622547 15/07/2022 UBS ot - USD 312323 MYR 1375000 09/09/2022  BNPParibas %0 -
MXN 3,817,601 usb 184,699 15/07/2022 Bank of America 3,722 - h 204,476 MYR 900,000 09/09/2022 Deutsche Bank 210 _
MXN 6735001 USD 324267 15/07/2022 Morgan Staniey 8145 001 usb 1375835 PEN 5175000 08/07/2022  BNP Paribas 775 001
MYR 3,442,182 usb 779,215 09/09/2022 Deutsche Bank 2,028 - UsD 67,339 PEN 251,000 08/07/2022 JP. Morgan 984 _
PEN 3154000  USD 831,094 08/07/2022 Morgan Stanley 2,706 - USD 1761501 PEN 6553000 08/07/2022 UBS 29133 003
PLN 3,080,846 usb 678,878 12/08/2022 JP. Morgan 547 = usb 10,926 PEN 40,900 27/07/2022 JP. Morgan 136 _
THB 3965156 USD 112068 09/09/2022 HSBC a5 - usD 130560  PHP 7,412,043 09/09/2022 Bank of America 5481 001
UsD 4re2  BRL 231560 05/07/2022  JP.Morgan 358 - UsD 133099 PHP 7,121,375 09/09/2022 Barclays a2 -
UsD 42813 BAL 226560 02/08/2022 P Morgan B4 - usb 31312 PLN 139500 29/07/2022  JP.Morgan 85 -
UsD 1016841 BRL 5184000 02/09/2022  JP.Morgan 47044 004 USD 1643195 PLN 7360728 12/08/2022  BNPParibas 17935 002
usD 9378 BRL 454,000 02/09/2022 Morgan Stanley 7446 001 USD 508875 PLN 2678000 12/08/2022  JP.Morgan 8291 001
usb 293,892 CLP 268,517,340 08/07/2022 Barc\ays 6,792 0.01 UsD 607,531 PLN 2]521000 12/08/2022 UBS 628 _
usD 581,043  CLP 537,034,682 08/07/2022  BNP Paribas 6843 001 USD 112383  RON 5290790 15/07/2022 HSBC 11382 001
usb 340,706 CLP 292,167,000 08/07/2022 JP. Morgan 28,320 0.02 usD 1,932,485 RON 8,832,856 15/07/2022 JP. Morgan 75,268 007
usD 111862  CLP 98248386 08/07/2022 Morgan Stanley 6814 001 USD 25966 RON 1049000 15/07/2022 UBS 5401 _
UsD 627707 CLP 518126000 08/07/2022 RBC 73725 006 USD 14379 RON 67500 29/07/2022  JP. Morgan 917 _
usb 1462690 CLP 1265414950 08/07/2022 UBS 109703 009 usD 10248812 RSD 133664245 15/07/2022 Cfbank 62967 005
usb 9,598 CLP 8,597,700 29/07/2022 JP. Morgan 446 - usb 11435 RSD 1591500 29/07/2022 JP. Morgan 20 _
usD 432243 ONH 2874000 15/07/2022 Goldman Sachs 3125 - USD 38914 THB 12550000 09/09/2022  JP.Morgan 2836 _
usD 306778 CNH 2053000 15/07/2022  JP.Morgan a4 - usb 282384 TRY 4480000 18/07/2022 Badlays 15935 001
usb 644976 GNH 4,128,000 15/07/2022 UBS 28622 002 usD 188141 TRY 2956000 18/07/2022 HSBC 12882 001
usD 46798 CNH 313000 29/07/2022 Standard "oo- USD 745751  TWD 21358307 08/07/2022 Backys 28314 002
S0 Jo6 OOP 8520000 29/07/2022 Jgh;gfr:: 610 UsD 863532  TWD 24573538 08/07/2022 Deutsche Bank 38094 003
UsD 764090 COP 2935803600 09092022 vBarc\iys 63885 006 UsD 82639 WD 2360000 08/07/2022 - JP.Morgan 8366~
’ PODEHS, : : UsD 1344915 TWD 38455155 08/07/2022 Morgan Stanley 53185 005
usD 144018 COP  574897,000 09/09/2022  JP.Morgan 6901 001 g (70125 TWD 48750647 O7/10/2022 Berckys 16T 00
usb 280063 COP 955,223,946 09/00/2022 Morgan Stanley 2285 - USD 2145843  TWD 62872353 07/10/2022 GoldmanSachs 17244 002
usD 462702 COP 1,771,105974 09/09/2022 UBs 40280 004 s {2187 ZAR 1934783 15/07/2022 Ciibark 5767 B
323 ig:gﬁ gii Bgfgégg ggzgggg EjNPP;ZC;’:: jgig i UsD 1086751  ZAR 16684311 15/07/2022  JP.Morgan 42550 004
U0 w5 o7k 8631188 151072022 e St ion . UsD 366165  ZAR 5869478 15/07/2022 Morgan Stanley 9376 001
50 i1 CIK 1265000 0772022 s e o UsD 2018426 ZAR 30,791,888 15/07/2022 UBS 146674 0.3
: Dot ' : UsD 45082 ZAR 719640 20/07/2022  JP.Morgan 1406 -
UsD 20287 CZK 476050 29/07/2022 JP.Morgan 313 B Total Unrealised Gain on Forward 1,671,992 1.44
usD 7770 EGP 145730 05/07/2022  JP.Morgan 20 - Currency Exchange Contracts
usD 7668  EGP 145,730 28/07/2022  JP.Morgan 46 -
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Unrealised Unrealised

Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
BRL 231560  USD 44197 05/07/2022  JP.Morgan (128) - RON 3172000  USD 675079 15/07/2022  JP.Morgan 8127)  (0.01)
BRL 2797177 USD 561953 02/09/2022 Ctibank ~ (38671)  (0.03) RSD 9713000  USD 86,351 15/07/2022  JP.Morgan (179) -
BRL 7472612 USD 1442524 02/09/2022 GoldmanSachs — (44585)  (0.04) THB 36995000  USD 1,051,350 09/09/2022 Bank of America (1,699) -
BRL 1864785  USD 377,296 02/09/2022 HSBC  (28441)  (0.03) THB 12910845  USD 366,561 09/09/2022 Barclays (245) -
BRL 1546000  USD 293962 02/09/2022 RBC (4,745) - THB 41088076 USD 1,200,062 09/09/2022  BNPParbas  (34279)  (0.03)
CLP 1030245497  USD 1240470 08/07/2022  BNPParbas  (138928)  (0.12) THB 61632114  USD 1,807,478 09/09/2022 DeutscheBank  (58804)  (0.05)
CLP 159,125000  USD 197,807 08/07/2022  JP.Morgan  (27,760)  (0.02) THB 27,734,451 Usb 808,160 09/09/2022 GoldmanSachs  (21257)  (0.02)
CLP 1,790,137,861 USD 2,129,356 08/07/2022 UBS  (215334)  (0.19) THB 33897663  USD 988,322 09/09/2022 HSBC ~ (26551)  (002)
CLP 268517340 USD 289,257 07/10/2022 Barclays (7,085)  (0.01) TRY 9714709 USD 618082 14/07/2022  JP.Morgan  (38683)  (0.0)
CcLP 537034682  USD 571,733 07/10/2022  BNP Paribas (7389)  (0.01) TRY 4064000  USD 242014 18/07/2022  JP.Morgan (901) -
CLP 537,034,681 UsD 585816 07/10/2022 UBS  (21471)  (0.02) TWD 49750647  USD  1,683629 08/07/2022 Barclays  (12175)  (0.01)
CNH 735306 USD 114,853 15/07/2022 Bank of America (5,064) - TWD 47617358 USD 1,611,525 08/07/2022 GoldmanSachs  (12,033)  (0.01)
CNH 713694  USD 111,612 15/07/2022 HSBC (5,050) - TWD 6343000  USD 214,025 08/07/2022  JP.Morgan (961) -
CNH 9575526 USD 1455407 15/07/2022  JP.Morgan  (25682)  (0.02) UsD 737052 CNH 4,971,000 15/07/2022  J.P.Morgan (5169)  (0.01)
CNH 1303000  USD 195075 15/07/2022  State Street (524) - UsD 313583  CZK 7512000 15/07/2022  JP.Morgan (2,284) -
CNH 6,247,241 Usb 934,879 15/07/2022 UBsS (2,101) - UsD 169243  EGP 3285409 15/08/2022 Cttibank (708) -
copP 4039000  USD 999 29/07/2022  JP.Morgan (29) - UsD 162538 EGP 3263000 26/10/2022 Citibank (1612) -
CZK 2874729 USD 122,620 15/07/2022 HSBC (1,742) - UsD 107464  EGP 2174000 26/10/2022  JP.Morgan (1,902) -
CZK 5736945  USD 245185 15/07/2022  JP.Morgan (3,956) - UsD 645087  EUR 617,388 19/08/2022 Barclays (170) -
CZK 10827257 USD 477687 15/07/2022  StateStreet  (22418)  (0.02) UsD 314,298 HUF 119925515 15/07/2022  BNP Paribas @71) -
CZK 129855530  USD 5,560,869 15/07/2022 UBS  (100653)  (0.09) UsD 88,221 HUF 33884000 15/07/2022  JP.Morgan (658) -
EGP 145730  USD 7,756 05/07/2022  J.P.Morgan ) - UsD 336634  MXN 6900921 15/07/2022 Citibank (3,967) -
EGP 9181000  USD 464,156 26/10/2022 Citibank (2,291) - UsD 793201 MXN 16333194 15/07/2022  JP.Morgan  (12848)  (001)
EGP 1333445  USD 67,346 26/10/2022  JP.Morgan (265) - UsD 323739 MYR 1434000 09/09/2022  JP.Morgan (1,724) -
EUR 4,772 USD 44002 01/07/2022  JP.Morgan (490) - UsD 108,782 PLN 497000 12/08/2022  JP.Morgan (822) -
EUR 431285 USD 457485 29/07/2022 Standard (7.464)  (0.01) UsD 1,249,766 PLN 5684000 12/08/2022 UBS (3,737) -

Chartered UsD 44994 THB 1,593,700 27/07/2022 HSBC (157) -
EUR 188,000 usb 198,155 19/08/2022 JP. Morgan (1,669) - Usb 196,189 THB 6,919,000 09/09/2022 JP. Morgan (122) -
HUF 30711000 USD 84,367 15/07/2022 HSBC (3811) - usD 79991 TRY 1358000 18/07/2022  JP.Morgan (777) -
HUF 972,464,146 usb 2,776,803 15/07/2022 UBS  (225994)  (0.20) Usb 4471 TRY 76,400 29/07/2022 JP. Morgan (38) -
IDR 9,883,665,000 usb 673,871 08/07/2022 Barclays (12585)  (0.01) UsD 569,659 TWD 16973000 08/07/2022  Credit Suisse (473)
DR 0843994200 USD 662,895 08/07/2022 Goldman Sachs (4,263) - AR 8,282,161 usb 500505 15/07/2022 DeutscheBank  (17,056)  (0.02)
IDR 17,841,409,800 usb 1,214,140 08/07/2022 HSBC (20,425) (0.02) 7AR 12,066,500 usD 757,259 15/07/2022 JP. Morgan (23770) (0.02)
DR 14872599377 USD 1024424 08/07/2022  JP.Morgan  (29343)  (003) 7R 17970000  USD 1,143,758 15/07/2022 MorganStanley — (51,412)  (0.04)
IDR 3,999,108,000 usb 278,027 08/07/2022 Morgan Stanley (10,458) (0.01) 7AR 3,109,000 UsD 201318 15/07/2022 Standard (12:331) (0.01)
DR 28623392527  USD 1970784 08/07/2022 UBS  (55679)  (0.05) Chartered
DR 58688036404  USD 3945945 07/10/2022 UBS  (38437)  (0.03) Total Unrealised Loss on Forward (1,883,490)  (1.62)
INR 18780385  USD 239,699 08/07/2022 Ctibank (2,208) - Currency Exchange Contracts
INR 64,294,627 usb 822,321 08/07/2022 Goldman Sachs 9271)  (0.01) Net Unrealised Loss on Forward (211,498)  (0.18)
INR 17,544,109 UsD 202,125 08/07/2022 UBS (267) - Currency Exchange Contracts
JrY 86013000  USD 676,068 22/07/2022 DeutscheBank  (42459)  (0.04)
JPY 170257000  USD  1,328727 22/07/2022  StateStreet  (74541)  (0.06)
JrY 75527000  USD 598,616 22/07/2022 UBS  (42252)  (0.04)
MXN 2893431  USD 143080 15/07/2022 Deutsche Bank (272) - Interest Rate Swap Contracts
MXN 22024076 USD 1,091,206 15/07/2022  JP.Morgan (4,188) - Market
MXN 32025162  USD 1,622,049 15/07/2022 RBC (41419  (004) Nominal Security Maturity Value % of Net
MXN 5,699,020 usb 288,302 15/07/2022 State Street (7022)  (0.01) Amount Currency Counterparty  Description Date USD  Assets
MXN 15,671,865 usD 789,693 15/07/2022 uBS (16,195)  (0.01) 2,000,000 CNY  JP.Morgan  Payfixed 2.505% 05/05/2027 1,257 -
MYR 7079428 USD 1616308 09/09/2022  BNP Parbas (9550)  (0.01) Receive floating
MYR 5580784  USD 1275320 09/09/2022 Deutsche Bank (8697)  (0.01) CNREPOFIX=CFXS 1
MYR 4998704  USD 1139915 09/09/2022 Standard (5401)  (001) week

Chartered 113000000  INR  JP.Morgan  Payfixed 6.64% 02/05/2027 14404 001
PEN 453000 USD 121621 08/07/2022 Cibank  (1864) - ;ng‘éef‘éaat;”g
PN 2680000 USD 509,754 12/08/2022. Bank of America 6728 (001) 152300000 INR  JP.Morgan  Payfxed5818%  25/02/2027 75357 007
PLN 2824000  USD 640858 12/08/2022 Ctibank ~ (18076)  (0.02) Receiv floating
PLN 1,196,100 USD 270644 12/08/2022 HSBC (6,866)  (0.01) MIBOR 1 day
PLN 339,000 usb 78540 12/08/2022  JP.Morgan (3,780) - 23000000  MXN  JP.Morgan  Payfixed 5.565% 22/04/2025 108714 009
PLN 3850296  USD 861,035 12/08/2022 Morgan Stanley (9937)  (0.01) Receive floating TIE
PLN 28583766  USD 6,397,870 12/08/2022  StateStreet  (94,239)  (0.08) 4 week
RON 1,027,491 UsD 261516 15/07/2022 Deutsche Bank (3421) Total Interest Rate Swap 199,732 047

Contracts at Fair Value - Assets
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SCHEDULE OF INVESTMENTS

As at 30 June 2022
Market
Nominal Security Maturity Value % of Net
Amount Currency Counterparty  Description Date USD  Assets
47,000,000 MXN  JPP.Morgan Pay floating TIE 4 22/04/2025 (222,155)  (0.19) Cash 4,539,030 3.90
gg%‘;;ece"’e fixed Other assets/(liabilities) 1,411,582 1.22
B 0
370,000,000 HUF  JP.Morgan Pay floating BUBOR 6 18/03/2027 (88,383)  (0.08) jlotalinet 1116:264,275] 10000
month Receive fixed
6.309%
12,000,000 MXN  JP.Morgan Pay floating TIE 4 31/10/2025 (74,170)  (0.08)
ng%‘g/%ce've fixed Geographic Allocation of Portfolio
8 0
6,000,000 BRL Goldman Sachs Pay floating CDI 1day  01/07/2024 (39,273)  (0.03) % of Net Assets
Receive fixed 10.84% South A o4
11500000  MXN  JP.Morgan  Payfloating TIE4  13/09/2024 (33674)  (003) outh Alrica :
week Receive fixed Mexico 9.48
6.575% Brazil 9.06
7,500,000 MXN J.P.Morgan Pay floating TIE 4 05/06/2024 (13,764) (0.01) Indonesia 8.91
week Receive fixed Malaysia 8.60
7.49% )
4,000,000 BRL  MorganStanley Payfloating CDI 1 01/07/2024 (11,829) (001 China 756
,000, lorgan Stanley  Pay floating k X .
day Receive fixed Thallanq 6.20
11.765% Colombia 5.70
2,850,000 MXN  JP.Morgan  Payfloating TIIE 4 03/12/2024 (9,065)  (0.01) Hungary 4.90
week Receive fixed Romania 4.20
6.54% Peru 3.74
3,200,000 BRL Morgan Stanley Pay floating CDI 1 day ~ 02/01/2025 (8853)  (0.01) Czech Republic 287
Receive fixed 12.01% Egypt 1.08
2,000,000 BRL Morgan Stanley Pay floating CDI 1 day ~ 02/01/2025 (6,469)  (0.01) Chil 1 ' 86
Receive fixed 11.89% e :
3300000  BRL  GoldmanSachs PayfloatingCDI1day 02/01/2025 (5918) - Poland ‘ 1.80
Receive fixed 12.3% United States of America 1.78
6,000,000 ONY  JP.Morgan  Payfloating 05/05/2027 (38772) - Supranational 0.81
CNREPOFIX=CFXS India 0.43
1 week Receive fixed Ivory Coast 0.40
2.505% .
67000000 INR  JP.Mogan  Payfed7022%  23/06/2027 (1859) - Mongolia 039
Receive floating Zambia 039
MIBOR 1 day Barbados 0.38
Total Interest Rate Swap (519,184)  (0.44) Bahamas 0.36
Contracts at Fair Value - Liabilities Angola 0.35
Net Market Value on Interest (319,452)  (0.27) Albania 0.34
Rate Swap Contracts - Liabilities Philippines 0.33
Senegal 0.33
Serbia 0.18
. Dominican Republic 0.16
Option Purchased Contracts Macau 0.15
Market Ukraine 0.15
Value % of Net Uruguay 0.05
Quantity Security Description Currency  Counterparty USD  Assets Tl RV ESET S 94.88
950,000 Foreign Exchange CNH/USD, Put, 6.650, UsD HSBC 1,506 - Cash and Other assets/(liabilities) 512
15/07/2022 Total 100.00
950,000 Foreign Exchange CNH/USD, Put, 6.710, usb Merrill Lynch 4818 0.01
15( 07/2022 The accompanying notes are an integral part of these financial statements.
1,220,000  Foreign Exchange HUF/EUR, Put, EUR  Morgan Stanley 2222 -
385.000, 18/07/2022
1,220,000  Foreign Exchange HUF/EUR, Put, EUR BNP Paribas 2,222 -
385.000, 18/07/2022
1,960,000  Foreign Exchange USD/EUR, Call, 0943, USD Citibank 32,186 0.03
18/07/2022
1,950,000  Foreign Exchange USD/MXN, Call, usb Citibank 25,329 0.02
20.000, 13/07/2022
1,282,000  Foreign Exchange ZAR/USD, Put, 15600,  USD Barclays 6 -
01/07/2022
64 US Treasury 5 Year Note, Put, 110.750, USD  Goldman Sachs 34,500 0.03
26/08/2022
Total Market Value on Option 102,789 0.09

Purchased Contracts - Assets
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Emerging Markets Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

The fund may use derivatives for hedging, efficient
portfolio  management and investment purposes.
The fund may also use derivatives to create synthetic
short positions in currencies and debt securities. For a
summary of the main types of derivatives that may be
used within the fund and what they may be used for,
refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

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

Bonds
ALBANIA
Albania Government Bond, Reg. S EUR 1,060,000 945,788 0.67
3.5% 16/06/2027
Albania Government Bond, Reg. S EUR 1,025,000 796,656 0.57
3.5% 23/11/2031
1,742,444 1.24
ANGOLA
Angola Government Bond, Reg. S USD 550,000 458,920 0.33
8.25% 09/05/2028
Angola Government Bond, Reg. S 8% usD 1,350,000 1,073,675 0.77
26/11/2029
Angola Government Bond, Reg. S usD 460,000 370,875 0.26
8.75% 14/04/2032
Angola Government Bond, Reg. S usD 1,300,000 927,550 0.66
9.125% 26/11/2049
Angola Government Bond, Reg. S usbD 200,000 184,766 0.13
9.5% 12/11/2025
3,015,786 2.15
ARGENTINA
Argentina Government Bond, STEP uUSD 1,760,041 382,055 0.27
1.125% 09/07/2035
Argentina Government Bond, STEP usD 4,160,207 1,183,946 0.84
2% 09/01/2038
Argentina Government Bond, FRN 0% usD 85,000 561 =
15/12/2035
1,566,562 1.1
AUSTRIA
Austria Government Bond, Reg. S, EUR 1,125,000 533,353 0.38
144A 0.85% 30/06/2120
533,353  0.38
BAHAMAS
Commonwealth of the Bahamas, usD 2,780,000 2,017,040 144
Reg. S 6% 21/11/2028
2,017,040 1.44
BAHRAIN
Bahrain Government Bond, Reg. S 7% UsbD 1,600,000 1,590,360 1.13
12/10/2028
Bahrain Government Bond, Reg. S usD 1,400,000 1,344,854 0.96
6.75% 20/09/2029
Bahrain Government Bond, Reg. S usD 1,200,000 987,726 0.70
5.625% 18/05/2034
Bahrain Government Bond, Reg. S usD 800,000 676,845 0.48
7.5% 20/09/2047
4,599,785 3.27
BARBADOS
Barbados Government Bond, 144A usbD 1,000,000 965,000 0.69
6.5% 01/10/2029
965,000 0.69
BENIN
Benin Government International Bond, EUR 1,085,000 813,990 0.58
Reg. S 4.875% 19/01/2032
813,990 0.58
BRAZIL
Brazil Government Bond 5% USD 620,000 446,636 0.32
27/01/2045
Cosan Overseas Ltd., Reg. S 8.25% USD 600,000 597,318 042
Perpetual
1,043,954 0.74
CHILE
AES Andes SA, FRN, 144A 7.125% usD 1,000,000 898,035 0.64
26/03/2079
Bonos de la Tesoreria de la Republicaen  CLP 585,000,000 608,652 0.43

pesos, Reg. S, 144A 5.8% 01/06/2024
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Chile Government Bond 3.5% usD 200000 176,613  0.13 ECUADOR
31/01/2034 Ecuador Government Bond, STEP, usD 1,351,200 862,798  0.61
Chile Government Bond 4% usD 200000 164,158  0.12 144A 5% 31/07/2030
31/01/2052 Ecuador Government Bond, STEP, usD 2403235 1,137,517  0.81
Chile Government Bond 3.25% usD 475000 312,886  0.22 144A 1% 31/07/2035
21/09/2071 Ecuador Government Bond, STEP, usD 1420000 672,125 048
Empresa de los Ferrocarriles del usb 900,000 539,339 0.38 Reg. S 1% 31/07/2035
Estado, Reg. S 3.068% 18/08/2050 2,672,440 1.90
2,699,683  1.92 EGYPT
CHINA Egypt Government Bond, Reg. S usD 350,000 255386  0.18
China Government Bond 3.12% CNY 11,000,000 1,680,081  1.20 6.588% 21/02/2028
05/12/2026 Egypt Government Bond, Reg. S 7.6%  USD 2270000 1663397  1.18
China Government Bond 3.27% CNY 1,000000 153917 0.1 01/03/2029
19/11/2030 Egypt Government Bond, Reg. S usD 200000 125450  0.09
Country Garden Holdings Co. Ltd., usD 800,000 534,000 0.38 5.875% 16/02/2031
Reg. S 8% 27/01/2024 Egypt Government Bond, Reg. S 8.5%  USD 3,300,000 1,978676  1.41
Country Garden Holdings Co. Ltd., usb 200,000 83,500 0.06 31/01/2047
Reg. S3.3% 1 2/01/2031 4,022,909 2.86
H'_e|alltdh & Hi$dpin§ss HS&SHﬁlgéeO;national UsSD 650,000 568,750 0.40 EL SALVADOR
N s b !
DA 0/o024 ° El Salvador Government Bond, Reg. S USD 1300000 485623 035
Lenovo Group Ltd., Reg. S 3.421% usD 515000 438226  0.31 5:875% 30/01/2025
V( rou Y . . A y .
0211 /2030p 9 ° El Salvador Government Bond, Reg. S USD 1410000 489,856 035
Shimao Group Holdings Ltd., Reg. S usD 200,000 22180  0.02 6.:375% 18/01/2027
| u | . . A y g
L /07;’2026 9 9 El Salvador Government Bond, Reg. S~ USD 780,000 259,152  0.18
= 7.65% 15/06/2035
State Grid Overseas Investment BVI UsSD 200,000 197,855 0.14
Ltd., Reg. S 3.5% 04/05/2027 1,234,631 0.88
3,678,509  2.62 GHANA
COLOMBIA GQ?Z% gﬂvg}'gq;zr&%ond, Reg. S usD 665,000 481,215 0.34
Banco de Bogota SA, Reg. S 6.25% usD 650,000 615,858 0.44 . 2
12/05/2026 481,215  0.34
Bancolombia SA, FRN 4.625% UsD 225000 193906  0.14 GUATEMALA
18/12/2029 Guatemala Government Bond, Reg. S usD 750,000 702,818  0.50
Colombia Government Bond 3% usb 800000 604,646 043 RSUSIONB (0272028
30/01/2030 Guatemala Government Bond, Reg. S UsSD 215,000 200,589 0.14
Colombia Government Bond 3.125% ~ USD 1400000 1030717  0.73 5.375% 24/04/2032
15/04/2031 903,407  0.64
Colombia Government Bond 4.125% uUsD 650,000 384,012 0.27 HUNGARY
15/05/2051 Hungary Government Bond, Reg. S UsD 570,000 441,356  0.31
Colombia Government Bond 5.625% usSD 1,000,000 711,991 0.51 2.125% 22/09/2031
26/02/2044 441,356  0.31
Colombia Government Bond 5% usb 925,000 609,028  0.43 INDIA
/002085 N ABJA Investment Co. Pte. Ltd., Reg. S USD 650,000 616,328 0.44
Ecopetrol SA 4.625% 02/11/2031 usD 500000 375945 027 5.45% 24/01/2028
Ecopetrol SA 5.875% 28/05/2045 usb 1,325000 903,537 064 Adani Ports & Special Economic Zone  USD 450,000 418781 030
5,429,640 3.86 Ltd., Reg. S 4.2% 04/08/2027
COSTARICA Exportimport Bank of India, Reg. S USD 2,900,000 2,531,406 1.80
Costa Rica Government Bond, Reg. S USD 400000 304,082  0.22 SIS S/0/2UER
5.625% 30/04/2043 Exportilmport Bank of India, Reg. S uUsD 400,000 316,326 0.22
304,082 0.22 2.25% 13/01/2031
DOMINICAN REPUBLIC Periama Holdings LLC, Reg. S 5.95% USD 692,000 620,724 0.44
19/04/2026
Dominican Republic Government USD 660,000 509,933 0.36 /04/
Bond, 144A 4.875% 23/09/2032 4,503,565  3.20
Dorminican Republic Government UsD 315000 273547  0.20 INDONESIA
Bond, Reg. S 5.5% 22/02/2029 Indonesia Government Bond, Reg. S USD 730,000 712,173 0.51
Dominican Republic Government usD 1,660,000 1,282,557  0.91 5.25% 17/01/2042
Bond, Reg. S 4.875% 23/09/2032 Indonesia Government Bond, Reg. S uUsSD 1,570,000 1,422,070 1.01
Dorminican Republic Government UsD 800000 609,200  0.43 4.625% 15/04/2043
Bond, Reg. S 6.5% 15/02/2048 Minejesa Capital BV, Reg. S 5.625% usD 800,000 648812  0.46
Dominican Republic Government usD 1,325000 912,633  0.65 10/08/2037
Bond, Reg. S 5.875% 30/01/2060 Pertamina Persero PT, Reg. S 5.625% usD 420,000 393,776 0.28
Dominican Republic Government USD 1470000 1252650  0.89 20/05/2043
Bond, Reg. S 7.45% 30/04/2044 Perusahaan Penerbit SBSN Indonesia usD 1,050,000 1,042,125 0.74
Dominican Republic Government usD 2400000 1,902,890  1.36 Il Reg. S 4.45% 20/02/2029
Bond, Reg. S 6.85% 27/01/2045 Perusahaan Penerbit SBSN Indonesia usb 3,450,000 3,028,237 2.16
6,743,410  4.80 IIl, Reg. S 2.8% 23/06/2030
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Perusahaan Perseroan Persero PT usD 1,090,000 984,701 0.70 PAKISTAN
Perusahaan Listrik Negara, Reg. S Pakistan Government Bond, Reg. S usD 1053000 638421  0.45
3.875% 17/07/2029 7.875% 31/03/2036
8,231,894 5.86 638,421 0.45
IVORY COAST PANAMA
Ivory Coast Government Bond, Reg. S uUsD 3,045,000 2,402,444 1.71 Panama Government Bond 4.5% USD 500’000 397,628 0.28
6.125% 15/06/2033 01/04/2056
Ivory Coast Government Bond, Reg. S EUR 885,000 625,400 0.44 Panama Government Bond 4.5% UsD 640,000 494145 0.35
6.625% 22/03/2048 19/01/2063 Y ]
JAMAICA PARAGUAY
TransJamaican Highway Ltd., Reg. usb 391,429 347222 025 Paraguay Government Bond, Reg. S usD 1,775000 1,377,700 098
DbE0A02056 5.4% 30/03/2050
347,222 0.25 1,377,700  0.98
JORDAN PERU
Jodlim Eeusimmei Eansh Reg: usb 340000 318750 023 Lima Metro Line 2 Finance Ltd., Reg.S  USD 340,843 336,848 024
7.75% 15/01/2028 5.875% 05/07/2034
Jordan Government Bond, Reg. S uUsD 2,350,000 1,869,778 1.33 Peru Government Bond 3.3% uUsD 850,000 638.183 0.45
5.85% 07/07/2030 11/03/2041 ' '
2,188,528  1.56 Peru Government Bond 2.78% USD 1,590,000 976,673  0.70
KAZAKHSTAN 01/12/2060
KazMunayGas National Co. JSC, usD 1,910,000 1,471,884 1.05 1,951,704 1.39
Reg. S 5.75% 19/04/2047 PHILIPPINES
1,471,884  1.05 Globe Telecom, Inc., Reg. S 2.5% usD 300,000 240,625 0.17
LEBANON 23/07/2030
Lebanon Government Bond, Reg. S USD 3,545,000 225,994 0.16 Globe Telecom, Inc., Reg. S 3% usD 700,000 512,657 0.37
6% 27/01/2023§ 23/07/2035
225,994 0.16 International Container Terminal usD 770,000 722,837 0.51
MEXICO Services, Inc., Reg. S 4.75%
17, 2
Banco Mercantil del Norte SA, Reg. S, uUsbD 700,000 662,368 0.47 M /IOG\//V 2300 | Rea. S 4.375% USD 800,000 736526 052
FRN 6.75% Perpetual 36}?)57/2%32) 0., Inc., Reg. S 4. o , ’ .
Banco Mercantil del Norte SA, Reg. S, USD 300,000 291,821 0.21 —— o
FRN 8.375% 31/12/2164 P?gﬁ%;]g(ﬁ%vemmem Bond 2.65% usD 850,000 589,698 0.42
Controladora Mabe SA de CV, Reg. S uUsD 560,000 569,867 0.41
Infraestructura Energetica Nova SAB usD 200,000 146393  0.10 QATAR
de CV, 144A 4.875% 14/01/2048 Qatar Energy, Reg. S 3.125% USD 1,005,000 790,059 0.56
Mexico City Airport Trust, Reg. S55%  USD 3725000 2568089  1.83 12/07/2041
31/07/2047 Qatar Government Bond, Reg. S usbD 775,000 781,738 0.56
Petroleos Mexicanos 6.5% usD 2,000,000 1,719,360  1.22 4.817% 14/03/2049
13/03/2027 Qatar Government Bond, Reg. S 4.4% USD 1,415,000 1,353,500 0.96
5,957,808  4.24 16/04/2050
MONGOLIA 2,925,297 2.08
Mongolia Government Bond, Reg. S usD 1,300,000 1,000,487  0.71 ROMANIA
4.45% 07/07/2031 Romania Government Bond, Reg. S USD 938,000 725,286 0.52
1,000,487  0.71 3% 14/02/2031
MOROCCO Romania Government Bond, Reg. S EUR 200,000 148,049 0.10
2.124% 16/07/2031
Morocco Government Bond, Reg. S usbD 2,225,000 1,532,647 1.09 Romani; a O/V(_}ril ment Bond, Reg. EUR TEET600 ERTEE Q60
3% 15/12/2032 L . Reg. . \ :
d % 1 41
Morocco Government Bond, Reg. S Usb 2,600,000 1,534,044 1.09 R2 625_° C()SZ/ 2/20 Ei Bond. Rea. S USD 526,000 488335 035
4% 15/12/2050 omania Government bond, neg. A X .
6 15/12/ T — 5.125% 15/06/2048
m . Romania Government Bond, Reg. S EUR 900,000 560,158  0.40
OMAN 3.375% 28/01/2050
Oman Government Bond, Reg. S usb 4,390,000 4276018 304 Romania Government Bond, Reg. S usD 1646000 1078755 077
5.375% 08/03/2027 4% 14/02/2051
Oman Government Bond, Reg. S usD 250000 255717 0.18 3061371 2.18
6.75% 28/10/2027 SAUDI ARABIA == :
Oman Government Bond, Reg. S 6.5%  USD 1,650,000 1,394,464 0.99 . . : >
08/03/2047 Saudi Arabian Oil Co., Reg. S 4.25% USD 500,000 463,114 0.33
Oman Government Bond, Reg. S 7% usD 950,000 841,463 0.60 S;S{j?goz\?jimem Bond, Reg. S USD 400.000 308440 023
25/01/2051 . Reg. . ! -
- 3.75% 21/01/2055
O&jgg;‘;gg% Sk e So e UsD el s Saudi Government Bond, Reg. S UsD 780000 585456 042
.45% 02/02/2061
Oztel Holdings SPC Ltd., Reg. S usD 350,000 353,489 0.25 3.45% 02/02/206
6.625% 24/04/2028 1,377,010 0.98
7,688,739  5.47
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SENEGAL UNITED STATES OF AMERICA
Senegal Government Bond, Reg. S USD 3,000,000 2,313,870 1.65 Kosmos Energy Ltd., Reg. S 7.125% UsD 400,000 345,078 0.25
6.25% 23/05/2033 04/04/2026
2,313,870 1.65 345,078 0.25
SERBIA UZBEKISTAN
Serbia Government Bond, Reg. S USD 3,042,000 2,241,303 1.60 Uzbekistan Government Bond, Reg. S USD 820,000 724,006 0.51
2.125% 01/12/2030 5.375% 20/02/2029
2,241,303 1.60 Uzbekistan Government Bond, Reg. S uUsSD 1,414,000 1,006,641 0.72
SOUTH AFRICA 3.9% 1 9/1 0/2031
South Africa Government Bond 7.3%  USD 1,320000 1,063564  0.76 T2
20/04/2052 VENEZUELA, BOLIVARIAN REPUBLIC OF
South Africa Government Bond 5.65% UsD 1,350,000 926,815 0.66 CA La Electricidad de Caracas, Reg. S UsSD 510,000 8,925 0.01
27/09/2047 8.5% 10/04/2018°
1,990,379 1.42 Petroleos de Venezuela SA, Reg. S usb 1,825,000 112,694 0.08
SRILANKA 12.75% 17/02/2022°
Sti Lanka Government Bond, Reg. S USD 2,950,000 1005425 071 Retrolecs deVenezliclalSa, Regis UsD (:632,500] S G 1,807 10,22
6.85% 03/11/2025 8.5% 27/10/2020
Sri Lanka Government BOnd, Reg. S UsD 1’205’000 41 7,064 0.30 Petroleos de \éenezue\a SA, Reg. S 9% usD 17,350,000 997,625 0.71
6.825% 18/07/2026 17/11/2021
SriLankan Airlines Ltd., Reg. S7% USD 445‘000 21 911 62 0.16 Petroleos de Venezuela SA, Reg. S 6% uUsD 3,200,000 200,800 0.14
25/06/2024 16/05/2024°
1,641,651 117 Pgtg;lggs 1(:12e \C;Aetngé;?? SA, Reg. S usD 6,795,000 390,712 0.28
SURINAME P t | < d /V | la SA, Reg. S usD 705,000 41,331 0.03
I nezl b g
Suriname Government Bond, 144A  USD 88000 72732 005 0.75% 17/08/2088¢ ‘ ’
12.875% 30/12/2023 O
Vi | t B Reg. D 1,2 1 .07
Suriname Government Bond, Reg. S~ USD 991,000 809,152 058 e, a Govemment Bond, Reg. 5 US 200000105000 00
75% 21/10/2026
9:25% 26/10/2026 Vi la Gi t Bond, Reg. S usb 600,000 52,500 0.04
enezuela Government bondad, Reg. W g L
SETE50 INO:60 11.95% 05/08/2031°
TANZANIA, UNITED REPUBLIC OF Venezuela Government Bond 9.25%  USD 750000 67,500  0.05
HTA Group Ltd., Reg. S 7% usD 260000 223444  0.16 15/09/2027°
18/12/2025 Venezuela Government Bond, Reg. S USD 3000000 232500 0.16
223,444  0.16 7.75% 13/10/2019°
THAILAND Venezuela Goverr;ment Bond, Reg. S usD 1,680,000 130,200 0.09
Bangkok Bank PCL, Reg. S, FRN usD 200,000 167,446  0.12 6% 09/12/2020
3.466% 23/09/2036 Venezuela Governmer;t Bond, Reg. S usb 450,000 39,375 0.03
Thaioil Treasury Center Co. Ltd., Reg. S USD 1,550,000 1,010484  0.72 12.75% 23/08/2022
3.5% 17/10/2049 2,690,969 1.91
1,177,930 0.84 VIETNAM
TURKEY Mong Duong Finance Holdings BV, usD 755,000 610,606 0.43
Turkey Government Bond 8.6% usD 375000 342233 025 Reg. § 5.125% 07/05/2029
24/09/2027 610,606 0.43
Turkey Government Bond 5.125% usD 300,000 229,750 0.16 ZAMBIA
17/02/2028 Zambia Government Bond, Reg. S usD 1,850,000 1,049,875 0.75
Turkey Government Bond 6% uUsD 2,900,000 1,859,567 1.32 5.375% 20/09/2022
14/01/2041 1,049,875  0.75
25115550) IERIETS Total Bonds 119,890,465 85.31
UKRAINE
Ukraine Government Bond, FRN, 144A  USD 270,000 68078 005 Convertible Bonds
0% 31/05/2040 ARGENTINA
Ukraine Government Bond, Reg. S usb 1,150,000 301284 022 MercadoLibre, Inc. 2% 15/08/2028 usD 167,000 265481  0.19
7.75% 01/09/2027
) 265,481 0.19
Ugr%rl/eo (C)%;J/\qe{%nozrét Bond, Reg. S usD 1,500,000 383,115 0.27 TANZANIA, UNITED REPUBLIC OF
752,477 0.54 HTA Group Ltd., Reg. S 2.875% usbD 200,000 164,600 0.12
18/03/2027
zNITEFI') ARANIIB EMIRATIiSA d USD 748500 760,102 054 e
cwa Power Management An ! b ! .
Investments One Ltd., Reg. S 5.95% Total Convertible Bonds 430,081 0.31
15/12/2039 Total Transferable securities 120,320,546 85.62
Ernirates NBD Bank PJSC, Reg. S, USD 600000 601,201 043 a(';d money '“"’"‘ff‘"‘.t Stuments i
FRN 6.125% Perpetual admitted to an official exchange listing
Ruwais Power Co. PJSC, Reg. S 6% usD 700,000 801,938 0.57
31/08/2036
2,163,241  1.54
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Transferabl ities and ket instruments dealt i PANAMA
ransferable securities and money market instrumen eaitin on Aeropuerto Internacional de Tocumen usD 200,000 163,835 0.12
another regulated market SA, Reg. S 4% 11/08/2041
Bonds Banco General SA, Reg. S, FRN 5.25%  USD 325,000 298,372 0.21
BAHAMAS Bi;il%iliial de Panama, Reg. S usb 720,000 572,292 0.41
| b b W 0 E
Commonwealth of the Bahamas, USD 300,000 241,500 017 2.5% 11/08/2030 9
Reg. S 9% 16/06/2029 : O @3
241,500 0.17 PARAGUAY — .
BRAZIL Telefonica Celular del Paraguay SA usD 600,000 553,410 0.39
Globo Comunicacao e Participacoes  USD 1360000 1078045  0.77 Rog. S 5.675% 15/04/2007 " ’ ’ '
SA, Reg. S 4.875% 22/01/2030 — SR @RS
1,078,045  0.77 ’ :
CHILE THAILAND
Bangkok Bank PCL, Reg. S, FRN usb 725,000 638,997 045
AES Andes SA, FRN, 144A 6.35% USD 200000 182125 0.13 8.753% 25/00/2084
07/10/2079 . 638,997 0.45
Agrosuper SA, 144A 4.6% uUsD 500,000 430,847 0.31 ’ .
20/01/2032 UNITED STATES OF AMERICA
Banco Santander Chile, Reg. $3.177%  USD 375000 316406 023 Gitgo Holding, Inc,, Reg. S 9.25% usb 390,000 380,960 027
26/10/2031 01/08/2024
Celulosa Arauco y Constitucion SA, uSD 650,000 535797 038 LGPR Senior Secured Financing DAC, - USD 525000 439,375 031
Reg. S 5.15% 29/01/2050 144A 5.125% 15/07/2029
Corp. Nacional del Cobre de Chile, UsD 200,000 174,829 012 LCPR Senior Soecured Financing DAC, usD 470,000 393,345 0.28
144A 3.15% 14/01/2030 Reg. S 5.125% 15/07/2029
Empresa de Transporte de Pasajeros ~ USD 910000 771,607 055 215 620) UIes
Metro SA, Reg. S 4.7% 07/05/2050 VENEZUELA, BOLIVARIAN REPUBLIC OF
VTR Comunicaciones SpA, 144A USD 600,000 406,098 0.29 Petroleos de Venezuela SA, Reg. S, uUsSD 2,500,000 136,975 0.10
4.375% 15/04/2029 FRN 6% 15/11/2026°
2,817,709  2.01 136,975 0.10
CHINA Total Bonds 17,397,977 12.38
Tencent Holdings Ltd., Reg. S 3.84% usD 200,000 154,578 0.11 .
22/04/2051 Convertible Bonds
Tencent Holdings Ltd., Reg. S 3.29% usD 600,000 398,259 0.28 CHINA
03/06/2060 Huazhu Group Ltd. 3% 01/05/2026 usb 302,000 347,077 0.25
552,837  0.39 347,077 0.25
COLOMBIA SINGAPORE
Banco Davivienda SA, Reg. S, FRN usD 650,000 516,029 0.37 Sea Ltd. 0.25% 15/09/2026 UsD 585,000 425,784 0.30
6.65% 31/12/2164 425,784 0.30
516,029 o=y Total Convertible Bonds 772,861 0.55
INDIA
Bharti Airtel Ltd., Reg. S 3.25% UsD 875,000 732170 052 Equities
03/06/2031 UNITED KINGDOM
732,170  0.52 Mriya Farming plc ‘B’ GBP 416 5 =
ISRAEL Mriya Farming Recovery Certificates EUR 41,831 436 -
ICL Group Ltd., Reg. S, 144A 6.375% UsSD 400,000 398,000 0.28 441 _
31/05/2038 . Total Equities 441 -
2 : Total Transferable securities 18,171,279 12.93
MEXICO and money market instruments
BBVA Bancomer SA, Reg. S, FRN USD 1,300,000 1,112,111 0.79 dealt in on another regulated market
5.125% 18/01/2033 Total Investments 138,491,825 98.55
Cometa Energia SA de CV, Reg. S usD 832,200 806,023 0.58
6.375% 24/04/2035
Infraestructura Energetica Nova SAB usD 700,000 508,930 0.36
de CV, Reg. S 4.75% 15/01/2051 ) A
Petroleos Mexicanos 6.5% USD 4035000 2503112 178 Financial Futures Contracts
02/06/2041 Unrealised
Petroleos Mexicanos 5.5% usb 2,675,000 1,535,825 1.09 Number of Gain/(Loss) % of Net
27/06/2044 Security Description Contracts  Currency USD  Assets
Petroleos Mexicanos 5.625% Usb 1,790,000 1,018,125 0.73 US Ultra Bond, 21/09/2022 (1) UsD 56,197 004
28/01/2046 Total Unrealised Gain on Financial 56,197 0.04
7,484,126  5.33 Futures Contracts - Assets
US 10 Year Note, 21/09/2022 (86) usb (135836)  (0.10)
Total Unrealised Loss on Financial (135,836)  (0.10)
Futures Contracts - Liabilities
Net Unrealised Loss on Financial (79,639)  (0.06)

Futures Contracts - Liabilities
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Emerging Markets Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Forward Currency Exchange Contracts

Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets % of Net Assets
usb 179,627 CLP 149,003,000 09/09/2022 BNP Paribas 22,265 0.02 Brazil 1.51
usb 169,069 CNH 1,082,406 15/07/2022 Bank of 7,454 0.01 South Africa 1.42
America Peru 1.39
Usb 164299  CNH 1050504 15/07/2022 HSBC 7,435 - Paraguay 137
usb 238,387 EUR 226,000 29/07/2022 J.P.Morgan 2,569 - Panama 137
usD 1259052 EUR 1,199,009 19/08/2022  BNP Paribas 586 - Argentina 130
usD 53341 EUR 50326 19/08/2022 Deutsche Bank 4 - Thailand 199
usD 231188 EUR 215496 19/08/202  JP.Morgan 5%5 - Albania 104
usb 1,443,803 EUR 1,367,616 19/08/2022 State Street 14,453 0.01 Uzbekistan 123
usD 765,901 GBP 622,800 29/07/2022 J.P. Morgan 8,258 0.01 Sri Lanka 117
Total Unrealised Gain on Forward 74,969 0.05 United States of America 111
Currency Exchange Contracts
EUR 36 USD 375 01/07/2022  JP. Morgan w - Kazakhstan 1.05
EUR 11130001 USD 11748177 29/07/2022 HSBC (12502000 (00g)  SdudiAradia 098
EUR 271000 USD 283566 19/08/2022  BNPParibas 3 - El Salvador 088
EUR 153000 USD 164,069 19/08/2022 HSBC  (4163) - Zambia 0.75
EUR 12784 USD 13705 19/08/2022  JP.Morgan 344 - Mongolia 071
GBP 53,296,557 USD 65098760 29/07/2022  JP.Morgan  (262899)  (0.19) Barbados 0.69
usD 2167277 EUR 2074217 19/08/2022 Barclays (570) - Guatemala 0.64
UsD 1937444 GBP 1598000 29/07/2022 Barclays (6,541) - Suriname 0.63
Total Unrealised Loss on Forward (400,054)  (0.28) Benin 0.58
Currency Exchange Contracts Ukraine 0.54
Net Unrealised Loss on Forward (325,085)  (0.23) Pakistan 0.45
Currency Exchange Contracts Vietnam 043
Austria 0.38
Ghana 0.34
Hungary 0.31
Cash 423,161  0.30 Singapore 030
Other assets/(liabilities) 1,617,855 145 o , 0.28
Total net assets 140,532,841 10000  |orania United Republic of 0.28
Jamaica 0.25
Costa Rica 0.22
Lebanon 0.16
. - . United Kingdom -
Geographic Allocation of Portfolio T ——— 08.55
% of Net Assets Cash and Other assets/(liabilities) 1.45
Mexico 9.57 Total 100.00
Indonesia 5.86 5s o )
Oman 5.47 ecurity is currently in default.
Dominican Republic 4.80 The accompanying notes are an integral part of these financial statements.
Colombia 4.23
Chile 3.93
India 3.72
Bahrain 3.27
China 3.26
Egypt 2.86
Morocco 218
Romania 2.18
Ivory Coast 215
Angola 215
Qatar 2.08
Venezuela, Bolivarian Republic of 2.01
Philippines 1.99
Ecuador 1.90
Turkey 1.73
Senegal 1.65
Bahamas 1.61
Serbia 1.60
Jordan 1.56
United Arab Emirates 1.54
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Global Government Bond Fund

INVESTMENT OBJECTIVE

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

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

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

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

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

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

fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
aview in a fixed income market. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

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

Bonds
AUSTRALIA
Australia Government Bond, Reg. S AUD 980,000 430,100 2.99
1.756% 21/06/2051
430,100 2.99
BELGIUM
Belgium Government Bond, Reg. S, EUR 265,000 242,337 1.68
144A 0.1% 22/06/2030
242,337 1.68
CANADA
Canada Government Bond 2% CAD 105,000 62,791 0.44
01/12/2051
62,791 0.44
DENMARK
Realkredit Danmark A/S, Reg. S 2% DKK 640,000 90,575 0.63
01/04/2024
90,575 0.63
FINLAND
Finland Government Bond, Reg. S, EUR 60,000 57,857 0.40
144A 0.5% 15/09/2029
57,857 0.40
FRANCE
France Government Bond OAT, Reg. S, EUR 108,000 102,990 0.71
144A 2% 25/05/2048
France Government Bond OAT,Reg.S  EUR 295,000 298,822 2.08
0.5% 25/05/2026
France Government Bond OAT,Reg.S  EUR 325,000 279,586 1.94
0% 25/05/2032
681,398 4.73
GERMANY
Bundesrepublik Deutschland, Reg. S EUR 440,000 281,444 1.95
0% 15/08/2052
Deutsche Bundesrepublik Inflation EUR 1,011,000 1,299,444 9.03
Linked Bond, Reg. S 0.1% 15/04/2026
Deutsche Bundesrepublik Inflation EUR 143,000 193,045 1.34

Linked Bond, Reg. S 0.5%
15/04/2030

1,773,933 12.32
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Global Government Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
IRELAND US Treasury Inflation Indexed 0.125% USD 300,000 382,394 2.66
Ireland Government Bond, Reg. S09%  EUR 80,000 80461  0.56 15/01/2023
15/05/2028 US Treasury Inflation Indexed 0.625% usb 285,000 337,759 2.34
80,461  0.56 15/04/2023
ISRAEL 4,155,452 28.86
Israel Government Bond 3.75% ILS 1,160,000 354,744  2.46 Total Bonds 11,640,818  80.85
31/03/2047 Total Transferable securities 11,640,818 80.85
354,744 246 and money market instruments
ITALY admitted to an official exchange listing
Italy Buoni Poliennali Del Tesoro, EUR 86,000 87,774 0.61
Reg. S, 144A 3.45% 01/03/2048 Transferable securities and money market instruments dealt in on
Italy Buoni Poliennali Del Tesoro, EUR 29,000 24,258 0.17 another regulated market
Reg. S, 144A 2.8% 01/03/2067 Bond
ltaly Buoni Poliennali Del Tesoro, EUR 95000 100,789 070 onds
Reg. S 2.45% 01/10/2023 CANADA
212,821 1.48 Canada Government Real Return Bond ~ CAD 56,000 89,510 0.62
JAPAN 4% 01/12/2031
Japan Government Forty Year Bond JPY 26,650,000 205601  1.43 89,510  0.62
1.4% 20/03/2055 JAPAN
Japan Government Thirty Year Bond JPY 35,100,000 212,723 1.48 Japan Government CPI Linked Bond JPY 90,000,000 706,661 491
0.4% 20/12/2049 0.1% 10/09/2024
Japan Government Thirty Year Bond JPY 18,200,000 153,340 1.06 706,661 4.91
1.7% 20/09/2044 Total Bonds 796,171  5.53
\Japaon Government Twenty Year Bond JPY 14,000,000 111,979 0.78 Total Transferable securities 796,171 5.53
1.2% 20/12/2034 and money market instruments
683,733 4.75 dealt in on another regulated market
NETHERLANDS Total Investments 12,436,989 86.38
Netherlands Government Bond, EUR 105,000 105,569 0.73
Reg. S, 144A 0.75% 15/07/2028
105,569 0.73
NEW ZEALAND Financial Futures Contracts
New Zealand Government Bond 2.75%  NZD 283,000 135,253 0.94 Unrealised
15/05/2051 nrealise
Number of Gain/(Loss) % of Net
135,253 0.94 Security Description Contracts  Currency USD  Assets
SINGAPORE Canada 10 Year Bond, 20/09/2022 CAD 3328 0.02
Singapore Government Bond 2.875%  SGD 185000 347871 242 anada 10 Year Bond, 20/09/ (0 ' :
01/07/2029 Euro-OAT, 08/09/2022 @  EWR 807 001
347,871 2.42 US 2 Year Note, 30/09/2022 (1) UsD 24252 017
SPAIN US 5 Year Note, 30/09/2022 (35) UsD 22552 016
Spain Government Bond, Reg. S, 144A  EUR 205000 208074 158 US Utra Bond, 21/09/2022 o B U 20870 0.14
1.4% 30/07/2028 Total Unrealised Gain on Financial 71,809  0.50
Spain Government Bond, Reg. S, 144A  EUR 25,000 33192 023 Futures Contracts - Assets
4.7% 30/07/2041 Australia 10 Year Bond, 15/09/2022 6 AUD (115) -
Spain Government Bond, Reg. S, 144A  EUR 36,000 37,111 026 Euro-Bobl, 08/09/2022 (n B (10552)  (0.07)
2.9% 31/10/2046 EuroBTP, 08/09/2022 (1) EUR (1,475 (0.01)
298,377 2.07 Euro-Buxl 30 Year Bond, 08/09/2022 4 EUR (6,266) (0.04)
SWEDEN Japan 10 Year Bond Mini, 09/09/2022 5 JPY (2,024) (0.02)
Sweden Government Bond, Reg. S SEK 4185000 428069 297 US 10 Year Note, 21/09/2022 (13 UsD (38,256)  (027)
2.25% 01/06/2032 Total Unrealised Loss on Financial (58,387)  (0.41)
Sweden Government Bond 3.5% SEK 3050000 370122 257 Futures Contracts - Liabilities
30/03/2039 Net Unrealised Gain on Financial 13422  0.09
708.191 5.54 Futures Contracts - Assets
UNITED KINGDOM
UK Treasury, Reg. S 1% 22/04/2024 GBP 146,000 174,639 1.22
UK Treasury Inflation Linked, Reg. S GBP 540,000 954,716 6.63
0.125% 33/03 /2'024 ' ¢ Forward Currency Exchange Contracts
1,129,355 7.85 Unrealised
UNITED STATES OF AMERICA Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
US Treasury 0.125% 31/01/2023 UsD 230000 719612 5.00 Purchased Purchased Sold Sold Date Counterparty USD  Assets
US Treasury 2.25% 31/03/2026 UsD 103,000 100,015  0.69 CAD 121,000 usb 93638 22/07/2022  J.P.Morgan 210 -
US Treasury 2.375% 31/03/2029 usD 1,683,000 1,608,711 11.17 CHF 145,000 ush 149,883 22/07/2022 Citibank 2089 001
US Treasury 1.875% 15/02/2032 usb 795000 719289 500 aBP 22814 USD 27,645 29/07/2022 JP. Morgan 09 -
US Treasury 2.375% 15/05/2051 UsbD 340,000 287,672  2.00 usb 17,246 AUD 24000 22/07/2022 Citibank 679 001
usb 468,301 AUD 665,000 22/07/2022 Goldman Sachs 9,242 0.06
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Global Government Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Usb 265958  AUD 368,000 22/07/2022 Morgan Stanley 11923 008 UsD 413726 CAD 537,000 22/07/2022 RBC @775 (002)
UsD 69,138 CAD 88,561 22/07/2022 Morgan Stanley 450 - UsD 1,411,143 EUR 1,350,551 19/08/2022 Barclays (371) -
Usb 103605  DKK 702,603 15/07/2022 Citibank 5143 004 UsD 27636  GBP 22814 05/07/2022  J.P. Morgan (106) -
usb 762,161 EUR 727,220 19/08/2022  BNP Paribas 2,115 001 Total Unrealised Loss on Forward (308,293)  (2.14)
Usb 1840640  EUR 1748059 19/08/2022  State Street 13673 0.10 Currency Exchange Contracts
UsD 418074 EUR 397,000 19/08/2022 UBS 3153 002 Net Unrealised Gain on Forward 280,650  1.95
UsD 20181 GBP 16517 01/07/2022  JP. Morgan 9o - Currency Exchange Contracts
UsD 1,101964  GBP 838978 22/07/2022 Barclays 81482 057
UsD 170732 GBP 139,000 22/07/2022  BNP Paribas 1661 001
UsD 30819  GBP 25000 22/07/2022  JP.Morgan 411 - .
UsD 575650 IS 1850202 21/07/2022 Ciank 46756 033 Inflation Rate Swap Contracts
UsD 142926 LS 483,150 21/07/2022  JP.Morgan 4814 003 Market
usb 428,513 LS 1375202 21/07/2022  State Street 35402 025 Nominal Security Maturity Value % of Net
usD 1159191 JPY 151850000 22/07/2022 Citbank 4059 028 Amount  Currency Counterparty Description Date USD  Assets
UsD 1,045,352 JPY 131467303 22/07/2022 HSBC 76907 053 130,000 USD  JP.Morgan  PayfloatingUSCPI  10/03/2032 2536 002
) 497,668 JPY  65800,198 22/07/2022  JP.Morgan 12955 0.09 1 month Receive
usD 1863710 JPY 170732002 22/07/2022 MorganStanley 106018 074 _ fixed 3.098%
UsD 94155  JPY 117,807,067 22/07/2022  State Strest 73739 051 T;t:t'e“’s';r:e‘é’:r:‘t’;g;‘s'"::;g’t'; 253% 002
usD 17484 - NOK' 172000 22/07/2022 - JP. Morgan e - 130,000 ° USD  JP.Mogan  PayfloalingUSCPI  10/02/2082 (4138 (003
Usb 328957  NOK 2895000 22/07/2022  State Street 36907 026 ' o T morth Recelve ' :
UsD 562,110  NZD 897,000 22/07/2022 UBS 2359 002 fixed 2.609%
usb 34,114 SEK 333,000 19/08/2022  BNP Paribas 1,668 001 Total Market Value on Inflation (4,138)  (0.03)
usb 67,196 SEK 668,857 19/08/2022 J.P. Morgan 2,025 0.01 Rate Swap Contracts - Liabilities
Usb 559,122 SEK 5607221 19/08/2022  State Street 12,769 009 Net Market Value on Inflation (1,602)  (0.01)
usb 95,809 SEK 956,852 19/08/2022 UBS 2576 002 Rate Swap Contracts - Liabilities
Usb 354433 SGD 492,187 16/09/2022 Morgan Stanley 919 001
Total Unrealised Gain on Forward 588,943 4.09
Currency Exchange Contracts
AUD 1064000  USD 787,048 22/07/2022 Barclays  (52554)  (0.37) Interest Rate Swap Contracts
AUD 236000  USD 167,055 22/07/2022  JP.Morgan (4,141)  (0.03) Market
AUD 73000  USD 52239 22/07/2022  State Street (1846)  (0.01) Nominal Security Maturity Value % of Net
GAD 1025274 USD 814,843 22/07/2022 I C?Tgﬁﬂ (19633 (0.14) Amount  Currency Counterparty Description Date USD  Assets
Qéi”ﬁmm 200,000 CAD  JP.Morgan  Payfixed 3.186% 16/05/2027 2301 002
EUR 44029 USD 46,436 29/07/2002 HSBC (495) - gzcgi:ﬁofr:?ﬁ“”g
EUR 268000  USD 287,578 19/08/2022  BNP Parbas (7480 (0.05) ) ,
EUR 57000  USD 61,166 19/08/2022 Cbank (1593 (o1 4000 USD JP.Morgan P;yeg?fe%'g:fng 18/05/2027 4689 008
EUR 186000  USD 197,629 19/08/2022 Goldman Sachs (3233)  (0.02) SOFR 1 day
EUR 70000  USD 73473 19/08/2022  JP.Morgan (313) - 2,220,000 USD  JP.Morgan  Payfixed 2.762% 09/05/2027 9424 007
EUR 273106 USD 286,303 19/08/2022 UBS (869)  (001) Receive floating
GBP 118,000 usb 147,332 22/07/2022  BNP Paribas (3804)  (0.08) SOFR 1 day
GBP 24,167 Usb 29500 22/07/2022 JP. Morgan (104) _ 54,000 GBP J.P.Morgan PayfiX(:)d1.46l7% 17/03/2052 11,815 0.08
GBP 2296  USD 27370 22/07/2022 Morgan Stanley 51 - ggmﬂ:;‘“g
GBP 6745266  USD 8239332 29/07/2022  JP.Morgan  (33640)  (0.29) )
LS 9000 USD 28447 21/07/2022 DeutscheBark  (1291)  (001) 00 P JPMogan P%yefc'xe?felégtf:g 17/05/2052 198008
JrY 31,820599  USD 236430 22/07/2022 Citibank (2020)  (0.02) SONIA 1 day
JPY 46,255,000 usb 345508 22/07/2022  JP.Morgan (4774)  (0.08) 35,000 GBP  JP.Morgan  Payfixed 0.912% 27/09/2051 12,443 009
JrY 191,814,981 USD 1495030 22/07/2022 MorganStanley — (82,039)  (057) Receive floating
JrY 94042930 USD 699,498 22/07/2022  State Street (6738)  (0.05) SONIA 1 day
JPy 82,903,000 UsD 652,067 22/07/2022 UBS (42268)  (0.29) 735,000 CAD J.P.Morgan Payfixgd 2.373% 14/03/2027 21372 0.19
NOK 1654000 USD 176074 22/07/2022 GoldmanSachs  (9217)  (0.07) genfgxehﬂ‘)a“”g BA
NOK 1413000  USD 145,825 22/07/2022 Morgan Stanley (3280)  (0.02) Total Interest Rate Swap 2987 056
NZD 67000  USD 42,083 22/07/2022  JP.Morgan (274) - Contracts at Fair Value - Assets
NZD 65000  USD 40,995 22/07/2022 Morgan Stanley (434) - Net Market Value on Interest 70987 056
NZD 328808 USD 201965 22/07/2022  StateStrest  (16780)  (0.12) Rate Swap Contracts - Assets
SEK 492000  USD 49,130 19/08/2022  BNP Paribas (1,191)  (0.01)
SEK 732000 USD 74,082 19/08/2022 Citibank 2757)  (0.02)
SEK 94149 USD 9654 19/08/2022  JP.Morgan (480) -
SEK 279000 USD 28518 19/08/2022  State Street (1333 (0.01)
UsD 403506 AUD 584,702 22/07/2022 UBS (122) -
Usb 10778 CAD 14000 22/07/2022  JP.Morgan (81) -
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Option Purchased Contracts

Market
Value % of Net
Quantity  Security Description Currency  Counterparty USD  Assets
270,000 Foreign Exchange EUR/USD, Put, 0.870, USD  Morgan Stanley 104 -
03/10/2022
270,000 Foreign Exchange EUR/USD, Put, 0.870, usb BNP Paribas 103 -
03/10/2022
Total Market Value on Option 207 -
Purchased Contracts - Assets
Swaption Contracts
Market
Value % of Net
Quantity ~ Security Description Currency  Counterparty USD  Assets

728,000 IRS Pay fixed 3% Receive floating SOFR USD  Goldman Sachs 14,028 0.09
1 day, Put, 3%, 02/06/2028
730,000 IRS Pay fixed 3% Receive floating SOFR USD  Goldman Sachs 14,042 0.10
1 day, Put, 3%, 01/06/2028
Net Market Value on 28,070 0.19
Swaption Contracts - Assets

Cash 1,236,004 8.59
Other assets/(liabilities) 724,254 5.03
Total net assets 14,397,247 100.00

Geographic Allocation of Portfolio

% of Net Assets

United States of America 28.86
Germany 12.32
Japan 9.66
United Kingdom 7.85
Sweden 5.54
France 4.73
Australia 2.99
Israel 246
Singapore 2.42
Spain 2.07
Belgium 1.68
ltaly 1.48
Canada 1.06
New Zealand 0.94
Netherlands 0.73
Denmark 0.63
Ireland 0.56
Finland 0.40
Total Investments 86.38
Cash and Other assets/(liabilities) 13.62
Total 100.00

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

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of high yield corporate bonds from
issuers around the world, including emerging markets.
The fund invests primarily in debt securities that are rated
below BBB by Standard & Poor’s or have an equivalent
rating (or, if unrated, are of equivalent quality) and are
issued by companies. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities
of the same type. Portfolio debt securities can include
fixed and floating rate bonds, preferred shares, warrants
and other transferable debt securities of any type. The
fund may also invest up to 25% in convertible bonds
(including up to 15% in contingent convertible bonds).
In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

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

may be used within the fund and what they may be used
for, refer to the ‘Fund Derivatives Usage’ section of the
current prospectus.

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

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

Bonds
CHINA
Country Garden Holdings Co. Ltd., uUsD 3,810,000 1,704,975 0.40
Reg. S 5.625% 14/01/2030
Kaisa Group Holdings Ltd., Reg. S usD 3,755,000 525,944 0.12
11.25% 09/04,/2022
Times China Holdings Ltd., Reg. S usD 1,870,000 261,800 0.06
6.2% 22/03/2026
2,492,719 0.58
COLOMBIA
Ecopetrol SA 4.625% 02/11/2031 usD 2,960,000 2,225,594 0.52
Ecopetrol SA 5.875% 28/05/2045 usD 3,875,000 2,642,421 0.61
GCM Mining Corp., 144A 6.875% usD 3,980,000 3,116,138 0.73
09/08/2026
7,984,153 1.86
CONGO
HTA Group Ltd., Reg. S 7% usD 705,000 605,877 0.14
18/12/2025
605,877 0.14
FRANCE
Altice France Holding SA, Reg. S 4% EUR 6,525,000 4,634,872 1.08
15/02/2028
Altice France SA, Reg. S 4.25% EUR 2,305,000 1,798,030 0.42
15/10/2029
CAB SELAS, Reg. S 3.375% EUR 1,250,000 1,051,778 0.25
01/02/2028
Chrome Bidco SASU, Reg. S 3.5% EUR 2,140,000 1,835,399 0.43
31/05/2028
Chrome Holdco SASU, Reg. S 5% EUR 2,340,000 1,855,431 0.43
31/05/2029
Laboratoire Eimer Selas, Reg. S 5% EUR 1,085,000 793,974 0.18
01/02/2029
11,969,484 2.79
GERMANY
Gruenenthal GmbH, Reg. S 3.625% EUR 615,000 581,408 0.14
15/11/2026
Gruenenthal GmbH, Reg. S 4.125% EUR 785,000 703,215 0.16
15/05/2028
TK Elevator Holdco GmbH, Reg. S EUR 1,206,000 1,077,450 0.25
6.625% 15/07/2028
TUI Cruises GmbH, Reg. S 6.5% EUR 4,228,000 3,111,747 0.72
15/05/2026
5,473,820 1.27
GHANA
Kosmos Energy Ltd., Reg. S 7.75% USD 1,890,000 1,621,081 0.38
01/05/2027
1,621,081 0.38
INDIA
ABJA Investment Co. Pte. Ltd., Reg. S usD 3,890,000 3,688,488 0.86
5.45% 24/01/2028
3,688,488 0.86
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
ISRAEL ROMANIA
Teva Pharmaceutical Finance EUR 570,000 556,308 0.13 RCS & RDS SA, Reg. S 3.25% EUR 2,000,000 1,637,609 0.38
Netherlands Il BV 4.5% 01/03/2025 05/02/2028
Teva Pharmaceutical Finance EUR 615,000 544,933 0.13 1,637,609 0.38
Netherlands Il BV 3.75% 09/05/2027 SERBIA
Teva Pharmaceutical Finance EUR 625,000 520,828 0.12 United GI’OUD BV, Reg‘ S 3.625% EUR 5350,000 4.162.854 097
Netherlands Il BV 4.375% ' T T
o, 15/02/2028
/05/ Te55l668 o8 4,162,854 0.97
ITALY 2 2 . SOUTH AFRICA
Sappi Papier Holding GmbH, Reg. S EUR 2,635,000 2,289,424 0.53
Golden Goose SDA, Reg. S, FRN EUR 5,345,000 4,857,841 1.13 3.625% 15/03/2028
4.875% 14/05/2027
Elliic : 2,280,424  0.53
IMA Industria Macchine Automatiche EUR 2,205,000 1,849,066 0.43
SpA, Reg. S 3.75% 15/01/2028 SPAIN
Inter Media and Communication SpA,  EUR 3865000 3,603,150 084 REFO [Baele TEEcam Sk, Reg) & EUR 855000 679,083  0.16
Reg. S 6.75% 09/02/2027 5.125% 30/09/2029
Verde Bidco SpA, Reg. S 4.625% EUR 3,230,000 2,773,192 065 Lorca Telecom Bondco SA, Reg. S 4%  EUR 2,130,000 1,859,873 0.43
01/10/2026 18/09/2027
13,083,249  3.05 ZEEHETH] O
LUXEMBOURG TANZANIA, UNITED REPUBLIC OF
Albion Financing 1 SARL, 144A UsD 2275000 1951504 045 RIA@ISUD LiEh, REg 79 sl CROID|  7EsEES Q@i
6.125% 15/10/2026 18/12/2025
Albion Financing 1 SARL, Reg. S usD 1,445000 1,239,527  0.29 766,585  0.18
6.125% 15/10/2026 UNITED ARAB EMIRATES
Albion Financing 2 SARL, Reg. S uUsD 2,640,000 2,145,198 0.50 MAF Global Securities Ltd., Reg. S, UsSD 3,670,000 3,461,829 0.81
8.75% 15/04/2027 FRN 6.375% Perpetual
Altice Finco SA, Reg. S 4.75% EUR 5,740,000 4,360,752 1.02 3,461,829 0.81
16/01/2028 UNITED KINGDOM
9,696,981  2.26 Bellis Acquisition Co. plc, Reg. S 3.25%  GBP 3,055,000 2,896,953  0.67
MAURITIUS 16/02/2026
Axian Telecom, Reg. S 7.375% USD 4,605,000 4,449,747 1.04 Bellis Finco plc, Reg. S 4% GBP 1,405,000 1,187,128 0.28
16/02/2027 16/02/2027
4,449,747 1.04 Castle UK Finco plc, Reg. S, FRN EUR 6,000,000 5,293,767 1.23
MEXICO 4.829% 15/05/2028
: Constellation Automotive Financing GBP 3,100,000 2,976,993 0.69
Banco Mercantil del Norte SA, Reg. S, usD 4,215,000 4,100,078 0.96 e Dy
FRN 8.375% 31/12/2164 ple, Reg. S 4.875% 15/07/2027
Petroleos Mexicanos 6.5% UsD 3055000 2626323 061 Deuce Finco plc, Reg. S 5.5% GBP 8395000 3268380 076
13/03/2027 10820
Petroleos Mexicanos 6.5% UsD 1,345000 1,078,925 0.25 eG Global Finance plc, Reg. S 4.375% EUR 4,315,000 4,020,671 0.94
23/01/2029 07/02/2025
Petroleos Mexicanos 7.69% UsD 4,720,000 3,150,600  0.73 lesiems Eansleople; Reg SR | EEP R 220 COU IR US (]
23/01/2050 15/03/2025 _
Petroleos Mexicanos 6.75% UsD 3745000 2265725 053 Jaguar Land Rover Automotive plc, EUR 4,285,000 3,213,760 0.75
21/09/2047 Reg. S 4.5% 15/07/2028
13,221,651  3.08 J?r5r7gcj1 /Fi2r50207plc, Reg. S 5.25% GBP 3115000 3355497 078
NETHERLANDS
- Kane Bidco Ltd., Reg. S 5% EUR 2,500,000 2,309,888 0.54
Compact Bidco BV, Reg. S 5.75% EUR 2200000 1588813 037 15/02/2027
/072028 Motion Bondco DAC, Reg. S 4.5% EUR 1,900,000 1,536,093 0.36
IPD 3 BV, Reg. S 5.5% 01/12/2025 EUR 2,530,000 2,364,662 055 15/11/2027
Promontoria Holding 264 BV, Reg. S EUR 2,090,000 1,829,513 0.43 Pinewood Finance Co. Ltd., Reg. S GBP 3’495’000 3,482,221 0.81
6.375% 01/03/2027 3.625% 15/11/2027
Sigma Holdco BV, 144A 7.875% usD 2,800,000 1,590,864 0.37 RAC Bond Co. p|C Reg. S 5.25% GBP 4275000 4292 128 1.00
15/05/2026 04/11/2046
Sigma Holdco BV, Reg. S5.75% EUR 485,000 270,375 0.06 Victoria D|C, Reg. S 3.625% EUR 2200’000 1,792,41 0 0.42
15/05/2026 24/08/2026
Ziggo Bond Co. BV, Reg. S 3.375% EUR 1880000 1382419 032 Vmed O2 UK Financing | plc, Reg. S~ GBP 4165000 4026322 094
28/02/2030 4.5% 15/07/2031
9,026,646  2.10 47,709,986  11.11
OMAN UNITED STATES OF AMERICA
Bank Muscat SAOG, Reg. S 4.75% USD 3,180,000 3,064,153 0.71 Carnival Corp., Reg. S 7.625% EUR 3,580,000 2,943,209 0.69
17/03/2026 01/03/2026
Lamar Funding Ltd., Reg. S 3.958% usb 865000 822639  0.19 Carpenter Technology Corp. 7.625% usD 2,200,000 2,027,640 047
07/05/2025 15/03/2030
OmGrid Funding Ltd., Reg. S5.196% uUsD 2,970,000 2,81 8,705 0.66 Continental Resources, Inc. 4.5% USD 14,000 14.071 _
16/05/2027 15/04/2023
6,705,497  1.56
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Encore Capital Group, Inc., Reg. S GBP 1,475,000 1,488,215 0.35 CHILE
4.25% 01/06/2028 AES Andes SA, Reg. S, FRN 6.35% UsbD 1,895,000 1,725,634  0.40
Encore Capital Group, Inc., Reg. S, EUR 1,675,000 1,521,685 0.35 07/10/2079
FRN 4.25% 15/01/2028 Agrosuper SA, Reg. S 4.6% usD 4,580,000 3,946,557  0.92
Ford Motor Co. 7.45% 16/07/2031 uUsD 3,220,000 3,267,967  0.76 20/01/2032
Graphic Packaging International LLC, EUR 2,680,000 2,279,666 0.53 Kenbourme Invest SA, Reg. S 4.7% uUsD 3,775,000 2,889,363 0.68
Reg. S 2.625% 01/02/2029 22/01/2028
Hecla Mining Co. 7.25% 15/02/2028 usD 2,470,000 2345996  0.55 Mercury Chile Holdco LLC, Reg. S usb 3,100,000 2,695946  0.63
Hillenbrand, Inc. 3.75% 01/03/2031 usD 1,940,000 1,570,401 037 6.5% 24/01/2027
Kosmos Energy LTd., 144A 7.125% usbD 775,000 668,589 0.16 VTR Cc;munioaoiones SDA, 144A uUsD 3,1 25,000 2,1 1 5,094 0.49
04/04/2026 4.375% 15/04/2029
Kosmos Energy Ltd., Reg. S 7.125% UsD 1,590,000 1,371,685  0.32 VTR Finance NV, Reg. S 6.375% usb 4053000 2968822  0.69
04/04/2026 15/07/2028
Occidental Petroleum Corp. 8.875% usD 1,740,000 1,991,273  0.46 16,341,416  3.81
15/07/2030 COLOMBIA
Organon & Co., Reg. S 2.875% EUR 970,000 848,953 0.20 Banco Davivienda SA, Reg. S, FRN uUsD 4,665,000 3,698,579 0.86
30/04/2028 6.65% 31/12/2164
Peach Property Finance GmbH, Reg. S EUR 3,140,000 2,483,879 0.58 3,698,579 0.86
4.375% 15/11/2025 GUATEMALA
(REHIE Cley, 87 01/ 07/202E Ush ST (e iy Qe CT Trust, Reg. S 5.125% 03/02/2082  USD 2450000 2038351 047
PG&E Corp. 5.25% 01/07/2030 Usb 1,845,000 1,517,079 035 2,038,351  0.47
Royal Caribbean Cruises Ltd. 3.7% usD 1,630,000 1,046,740 0.24 ISRAEL
15/03/2028 —
) ) Teva Pharmaceutical Finance usD 2,695,000 2,646,127 0.62
TI Automotive Finance plc, Reg. S EUR 3,600,000 2,627,626 0.61 Netherlands Il BV 7.125%
3.75% 15/04/2029 31/01/2025
T-Mobile USA, Inc., 144A 3.5% UsbD 2085000 1,802,253  0.42 2646127  0.62
15/04/2031 ,646,
MACAU
33,350,124  7.77 =
Studio City Finance Ltd., Reg. S 5% uUsSD 3,635,000 1,832,247 0.43
Total Bonds 187,558,779  43.69 15/01/2029
Convertible Bonds EE32 2 O
TANZANIA, UNITED REPUBLIC OF MEXICO
HTA Group Ltd, Reg. S 2.875% USD 400000 329,200 007 BE)BYQE)E??CB"&@'Q%%R@Q' SAREN UsD :430:000];225,322/80.29
18/03/2027 -2 YOl
329200 0.07 BBVA Bancomer SA, Reg. S, FRN usD 3,875,000 3,427,631 0.80
= 2 g 5.875% 13/09/2034
Total Convertible Bonds 329,200  0.07 Petroleos Mexicanos 4.5% UsD 2765000 2380021 055
Equities 8'23(01/23126tw ks Mexico SA de CV, usD 3,175000 2,870,923  0.67
IXsigma Networks IVIexico e s s A . . .|
UNITED STATES OF AMERICA Reg S 7.5% 02/05/2025
T-Mobile US, Inc. UsD 13,400 1,790,374  0.42 0,001,897  2.31
1,790,374  0.42 PANAMA
Total Equities 1,790,374  0.42 Banco General SA, Reg. S, FRN 5.25%  USD 4,800,000 4,406,734  1.03
Total Transferable securities 189,678,353 44.18 31/12/2164
and money market instruments C&W Senior Financing DAC, 144A usD 2815000 2538680  0.59
admitted to an official exchange listing 6.875% 15/09/2027
6,945,414  1.62
Transferable securities and money market instruments dealt in on PERU
another regulated market Minsur SA, Reg. S 4.5% 28/10/2031 UsD 2,350,000 1,998,023  0.46
Bonds 1,998,023  0.46
PUERTO RICO
BRAZIL -
- — Commonwealth of Puerto Rico 0% UsD 122,121 111,831 0.03
Globo Comunicacao e Participacoes uUsD 2,735,000 2,167,980 0.51 01/07/2024
A, Reg. S 4.875% 22/01/2
SA, Reg. § 4.875% 22/01/2030 Commonwealth of Puerto Rico 0% usD 305518 172056  0.04
Globo Comunicacao e Participacoes USD 2,200,000 1,734,969 0.40 01/07/2033
A, Reg. S 5.5% 14/01/2032
SA, Reg. S 5.5% 14/01/ Commonwealth of Puerto Rico, RN USD 4911780 2449751 057
Klabin Austria GmbH, Reg. S 3.2% UsD 4,450,000 3,400,347  0.79 0% 01/11/2043
12/01/2031
I E—— 2,733,638  0.64
CANADA — . UNITED KINGDOM
Merlin Entertainments Ltd., 144A USD 740,000 690,050 0.16
Methanex Corp. 5.65% 01/12/2044 usD 529,000 378,035  0.09 5.75% 15/06/2026
Vermilion Energy, Inc,, 144A6875%  USD 4,050,000 3608550 084 Virgin Media Vendor Financing Notes ~ GBP 1600000 1,566,182  0.36
01/05/2030 I'DAC, Reg. S 4.875% 15/07/2028
3,986,585  0.93 2256232 0.52
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value USD Assets Investments Currency Value USD Assets
UNITED STATES OF AMERICA Exterran Energy Solutions LP 8.125% usD 538,000 510,492 0.12
AdaptHealth LLC, 144A 5.125% usD 2815000 2371334 055 01/05/2025

01/03/2030 Ferreligas LP, 144A 5.875% usD 4,550,000 3,702,478  0.86
Advanced Drainage Systems, Inc., usD 905,000 884233 021 01/04/2029

144A 6.375% 15/06/2030 Goodyear Tire & Rubber Co. (The) 5%  USD 2005000 1,669,177  0.39
Advantage Sales & Marketing, Inc., usD 3,060,000 2,644,544 062 15/07/2029

144A 6.5% 15/11/2028 GTCR AP Finance, Inc., 144A 8% usD 3,150,000 2952303  0.69
Albertsons Cos., Inc., 144A 4.875% usD 4835000 4,123070  0.96 15/05/2027

15/02/2030 Hilcorp Energy | LP, 144A 5.75% usD 485000 432966  0.10
Alliant Holdings Intermediate LLC, usD 1,335000 1,176,096 027 01/02/2029

144A 6.75% 15/10/2027 Hilcorp Energy | LP, 144A 6% usD 770,000 686,547  0.16
Alliant Holdings Intermediate LLC, usD 2875000 2366402 055 15/04/2030

144A 5.875% 01/11/2029 Hilcorp Energy | LP, 144A 6% usD 1,370,000 1,187,174 028
American Airlines, Inc., 144A 5.5% USD 2,180,000 1996913 047 01/02/2031

20/04/2026 Hilcorp Energy | LP, 144A 6.25% UsD 770000 673,049  0.16
American Airlines, Inc., 144A 5.75% USD 695000 590,118  0.14 15/04/2032

20/04/2029 HUB International Ltd., 144A 5.625%  USD 3,650,000 3,032,107  0.71
American Finance Trust, Inc., REIT, usD 3,390,000 2,664,472 062 01/12/2029

144A 4.5% 30/09/2028 iHeartCommunications, Inc., 144A usD 1925000 1628388  0.38
BellRing Brands, Inc., 144A 7% usD 2,355,000 2,201,977 051 5.25% 15/08/2027

15/03/2030 Kobe US Midco 2, Inc., FRN, 144A usD 2500000 2308563  0.54
Calpine Corp., 144A 5% 01/02/2031 usD 1575000 1,272,965  0.30 9.25% 01/11/2026
Cano Health LLC, 144A 6.25% UsD 3945000 3253517 0.76 LCPR Senior Secured Financing DAC, UsD 1,961 ,OOO 1,818,225 0.42

01/10/2028 o ” 144A 6.756% 15/10/2027
CCO Holdings LLC, 144A 4.5% UsD 2540,000 2121421 0.49 LCPR Senior Secured Financing DAC, USD 1,700,000 1,422,739 0.33

15/08/2030 o Y 144A 5.125% 15/07/2029
CEC Entertainment LLC, 144A6.75%  USD 2225000 1,956,154 046 Madison IAQ LLG, 144A 5.875% usb 1830000 1386326  0.32

01/05/2026 30/06/2029
Cedar Fair LP 6.5% 01/1 0/2028 USD 2,705,000 2,576,244 0.60 Medline Borrower LP, 144A 3.875% USD 1,700,000 1,448,672 0.34
Central Parent, Inc., 144A 7.25% usD 2735000 2636390  0.61 01/ 94/ 2029

15/06/2029 Medline Borrower LP, 144A 5.25% usD 1145000 952,491  0.22

1/10/202

Cequel Communications Holdings | usD 240,000 203,700 0.05 O /10/ ,O ° -

LLC 7.5% 01/04/2028 M|dcap Financial Issuer TI’USt, 144A uUsD 3,620,000 2,820,505 0.66

. 5.625% 15/01/2030
Cinemark USA, Inc., 144A 5.25% USD 3735000 2997,346  0.70 :

16/07/2008 Minerva Merger Sub, Inc., 144A 6.5%  USD 1,420,000 1,183364  0.28
Citgo Holding, Inc., 144A 9.25% USD 1,810,000 1768044  0.41 16/02/2030

01/08/2024 Navient Corp. 6.75% 15/06/2026 usD 1970000 1,738978  0.40
CITGO Petroleum Corp., 144A 7% usD 1,605000 1553704 036 Navient Corp. 5.5% 15/03/2029 usb 1400000 1001986  0.25

15/06/2025 NCL Corp. Ltd., 144A 5.875% usD 1,360,000 1,165357  0.27
Clarios Global LP, 144A 8.5% usD 3125000 2975234  0.69 15/02/2027

15/05/2027 NCL Corp. Ltd., 144A 7.75% usD 770000 594,047  0.14
Clarivate Science Holdings Corp., 144A  USD 975000 799,883  0.19 15/02/2029

4.875% 01/07/2029 New Albertsons LP 7.45% 01/08/2029  USD 15,000 14,859 =
Clear Channel Worldwide Holdings, usD 3055000 2,556,007  0.60 New Albertsons LP 8% 01/05/2031 usD 5,000 4,898 -

Inc., 144A 5.125% 15/08/2027 Option Care Health, Inc., 144A 4.375%  USD 1665000 1421902 033
CMG Media Corp., 144A 8.875% usD 3645000 2885583  0.67 31/10/2029

16/12/2027 Organon & Co., 144A 5.125% usD 2,400,000 2,078,736 048
Community Health Systems, Inc., 144A  USD 1,277,000 755,223 0.18 30/04/2031

6.875% 01/04/2028 PetSmart, Inc., 144A 7.75% usD 2995000 2,717,199 063
Community Health Systems, Inc., 144A  USD 2,830,000 1,840,277 0.43 15/02/2029

6.875% 15/04/2029 Presidio Holdings, Inc., 144A 8.25% usD 2,560,000 2,274,200 053
Community Health Systems, Inc., 144A  USD 1,195000 910,821  0.21 01/02/2028

5.25% 15/05/2030 Rivian Holdings LLC, FRN, 144A usD 3495000 3,142,005 0.73
Crescent Energy Finance LLC, 144A usD 2,690,000 2,477,656 0.58 7.177% 15/10/2026

7.25% 01/05/2026 Royal Caribbean Cruises Ltd., 144A usD 2265000 1,681,989  0.39
CSC Holdings LLC, 144A 7.5% usD 2605000 2,191,947 051 5.5% 31/08/2026

01/04/2028 Service Properties Trust, REIT 4.35% usD 2,050,000 1666968  0.39
CSC Holdings LLC, 144A 6.5% usD 410000 366,741  0.09 01/10/2024

01/02/2029 Senvice Properties Trust, REIT 7.5% usD 1,570,000 1,437,097 033
DCP Midstream LP, FRN 7.375% usD 155000 137,475 003 15/09/2025

Perpetual SRS Distribution, Inc., 144A 6.125% usD 1465000 1,162,127 027
DCP Midstream Operating LP, FRN, usD 1,840,000 1549313  0.36 01/07/2029

144A 5.85% 21/05/2043 Surgery Center Holdings, Inc., 144A usD 2,910,000 2,820,988  0.66
DISH DBS Corp., 144A 5.75% usD 4590000 3416681  0.80 10% 15/04/2027

01/12/2028 Tallgrass Energy Partners LP, 144A usD 1,555,000 1,506,133  0.35
DISH DBS Corp. 5.125% 01/06/2029  USD 1035000 632,033 0.15 7.5% 01/10/2025
Elastic NV, 144A 4.125% 15/07/2029  USD 3950000 38,307,209 0.77 Tallgrass Energy Partners LP, 144A 6%  USD 2410000 1991,889  0.46
Entegris Escrow Corp., 144A 5.95% usD 3225000 3,048705  0.71 01/09/2031

15/06/2030
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Global High Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
Tenet Healthcare Corp., 144A 6.125% uUsD 2,920,000 2,520,223 0.59 EUR 384,900 usb 405,946 29/07/2022 HSBC (4,326) -
01/10/2028 EUR 795,486 Usb 838,386 29/07/2022  JP.Morgan (8,344) -
Tenneco, Inc., 144A 7.875% usb 2,970,000 2,881,553 0.67 EUR 928,000 Usb 983,983 29/07/2022 UBS (15,670) (0.01)
15/01/2029 GBP 63,153,694 usb 77,138,709 29/07/2022 J.P.Morgan (311,630) (0.07)
Townsquare Media, Inc., 144A 6.875%  USD 3,505,000 3,179,089 0.74 GBP 747,000 UsD 917,215 29/07/2022 Standard (8481) _
01/02/2026 Chartered
Triton Water Holdings, Inc., 144A usb 2,260,000 1,633,713 038 SGD 30438920  USD 21896802 29/07/2022 Standard  (42238)  (001)
6.25% 01/04/2029 Chartered
United Airlines, Inc., 144A 4.625% USD 2,435,000 2,021,387 0.47 usb 8944 AUD 13000 29/07/2022 JP.Morgan (31) _
15/04/2029 UsD 9% GBP 81 05/07/2022  JP.Morgan - -
United Natural Foods, Inc., 144A 6.75%  USD 3115000 2904379  0.68 USD 12565 GBP 10370 29/07/2022  JP. Morgan 0 -
15/10/2028 Total Unrealised Loss on Forward (390,670)  (0.09)
Univision Communications, Inc., 144A  USD 930,000 907,694  0.21 Currency Exchange Contracts
0,
[R50/ 08/2050 Net Unrealised Gain on Forward 737,628 0.17
Venture Global Calcasieu Pass LLC, usD 1,385,000 1,205,262 0.28 Currency Exchange Contracts
144A 3.875% 15/08/2029
Venture Global Calcasieu Pass LLC, usD 1,780,000 1,514,871 0.35
144A 4.125% 15/08/2031
Venture Global Calcasieu Pass LLC, UsbD 2,465,000 2,022,471 0.47
144A 3.875% 01/11/2033 Cash 14.947.098  3.48
lo01326'006) 02 Other assets/(liabilities) 7,773,242 1.81
Total Bonds 212,008,803 49.39 Total net assets 429,303,046 100.00
' i -
Convertible Bonds
CHINA
Vnet Group, Inc. 0% 01/02/2026 usD 5,934,000 4,895,550 1.14 . . .
4,895,550  1.14 Geographic Allocation of Portfolio
Total Convertible Bonds 4,895,550 1.14 % of Net Assets
Total Transferable securities 216,904,353 50.53 - -
and money market instruments Un!ted S‘fates of America 43.21
dealt in on another regulated market United Kingdom 11.63
Total Investments 406,582,706 94.71 Mexico 5.39
Chile 3.81
Italy 3.05
France 2.79
Credit Default Swap Contracts Colombia 272
Interest Luxembourg 2.26
(Paid)/ Market Netherlands 2.10
Nominal Reference Buy/ Received  Maturity Value % of Net China 1.72
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Brazil 1.70
479000 USD JP.Morgan AmericanAirines  Sel  500% 20/06/2023  (33947)  (001) Panama 1.62
Group, Inc. 5% Oman 1.56
01/06/2022 Germany 127
4925000 USD JP.Morgan CDXNAHY.38V2  Sell  500% 20/06/2027 (128565)  (0.03) Mauritius 1.04
Total Credit Default Swap (162,512)  (0.04) Israel 1.00
Contracts at Fair Value - Liabilities Serbia 097
Net Market Value on Credit (162,512)  (0.04) Canad 0'93
Default Swap Contracts - Liabilities anada :
India 0.86
United Arab Emirates 0.81
Puerto Rico 0.64
Forward Currency Exchange Contracts Spain 059
Unrealised South Africa 0.53
nrealise
it | A7
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Sua emaia 8 46
Purchased Purchased Sold Sold Date Counterparty USD  Assets eru '
Macau 043
AUD 526007 USD 362405 29/07/2022 Morgan Stanley 5 - Romania 038
usb 33,446 EUR 31,751 01/07/2022 J.P.Morgan 372 - Ghana 038
usb 17,515 EUR 16,705 05/07/2022 J.P.Morgan 112 - Tanzania, United Republic of 0.25
usb 91,283,141 EUR 86,550,557 29/07/2022 HSBC 972,803 0.23 Congo ' 014
usb 9,534 EUR 9000 29/07/2022  JP.Morgan 144 - o —— o '71
usb 12,589 GBP 10,304 01/07/2022 J.P. Morgan 60 - Cash and Other assets/(liabilities) 5.09
usb 1,697,150 GBP 1,383,000 29/07/2022 Barclays 14,715 - Total 100.00
usb 34,510,045 GBP 28,253,481 29/07/2022 J.P. Morgan 139,367 0.03 .

Total Unrealised Gain on Forward
Currency Exchange Contracts

1,128,298  0.26

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

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of high yield corporate bonds from
issuers around the world, including emerging markets.
The fund invests primarily in debt securities that are rated
below BBB by Standard & Poor’s or have an equivalent
rating (or, if unrated, are of equivalent quality) and are
issued by companies. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities
of the same type. Portfolio debt securities can include
fixed and floating rate bonds, preferred shares, warrants
and other transferable debt securities of any type. The
fund may also invest up to 25% in convertible bonds
(including up to 10% in contingent convertible bonds).
In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in debt securities and credit indices. The
fund may use total return swaps (TRS) and any use is
expected to be on a temporary basis and dependent on
market conditions or when prevailing market conditions
cause TRS to be the most efficient instrument to express
a view in a particular credit. Use of TRS is expected
for efficient portfolio management and the impact is
expected to be negligible. Investors should refer to the
“Total Return Swaps” section of the current prospectus
for more details of the expected and maximum use of
total return swaps by the fund. For a summary of the
main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.

T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

SCHEDULE OF INVESTMENTS

As at 30 June 2022
Quantity/ Market
Nominal Value % of Net
Investments Currency Value USD Assets

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

Bonds
BRAZIL
Cosan Luxembourg SA, 144A 7% usb 2,200,000 2,207,128 0.28
20/01/2027
2,207,128 0.28
CHINA
Country Garden Holdings Co. Ltd., USD 3,065,000 1,352,681 017
Reg. S 5.125% 14/01/2027
Country Garden Holdings Co. Ltd., usD 965,000 431,837 0.06
Reg. S 5.625% 14/01/2030
Wynn Macau Ltd., 144A 5.5% usD 3,620,000 2,275,390 0.29
01/10/2027
4,059,908 0.52
COLOMBIA
Ecopetrol SA 6.875% 29/04/2030 usD 910,000 807,156 0.10
Ecopetrol SA 5.875% 28/05/2045 usD 1,145,000 780,793 0.10
1,587,949 0.20
FRANCE
Altice France Holding SA, 144A 6% usD 7,365,000 5,082,000 0.65
15/02/2028
Altice France SA, 144A 5.125% usD 4,630,000 3,504,239 0.45
15/07/2029
Altice France SA, Reg. S 5.5% usD 2,355,000 1,820,592 0.23
15/10/2029
CAB SELAS, Reg. S 3.375% EUR 1,645,000 1,384,140 0.18
01/02/2028
Chrome Bidco SASU, Reg. S 3.5% EUR 2,075,000 1,779,651 0.23
31/05/2028
Chrome Holdco SASU, Reg. S 5% EUR 1,140,000 903,928 0.12
31/05/2029
Laboratoire Eimer Selas, Reg. S 5% EUR 690,000 504,923 0.07
01/02/2029
14,979,473  1.93
GERMANY
TK Elevator Holdco GmbH, 144A usD 3,225,000 2,881,783 0.37
7.625% 15/07/2028
TK Elevator Holdco GmbH, Reg. S usD 671,000 599,590 0.08
7.625% 15/07/2028
TUI Cruises GmbH, Reg. S 6.5% EUR 1,913,000 1,407,940 0.18
15/05/2026
4,889,313 0.63
HONG KONG
Melco Resorts Finance Ltd., 144A usD 520,000 314,600 0.04
5.375% 04/12/2029
314,600 0.04
ISRAEL
Teva Pharmaceutical Finance usb 1,905,000 1,625,826  0.21
Netherlands Il BV 4.75% 09/05/2027
Teva Pharmaceutical Finance UsSD 4,195,000 3,480,241 0.45
Netherlands Il BV 5.125%
09/05/2029
5,106,067 0.66
ITALY
Inter Media and Communication SpA, EUR 1,485,000 1,384,393 0.18
Reg. S 6.75% 09/02/2027
Verde Bidco SpA, Reg. S 4.625% EUR 1,835,000 1,675,482 0.20
01/10/2026
2,959,875 0.38
LUXEMBOURG
Albion Financing 1 SARL, Reg. S usD 2,180,000 1,870,013 0.24
6.125% 15/10/2026
Albion Financing 2 SARL, Reg. S usD 860,000 698,814 0.09

8.75% 15/04/2027
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Global High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Altice Financing SA, Reg. S 5.75% usD 2,830,000 2,296,715  0.29 Dana, Inc. 4.25% 01/09/2030 usD 910000 708723  0.09
15/08/2029 DCP Midstream Operating LP 8.125%  USD 2095000 2236928  0.29
TK Elevator US Newco, Inc., 144A usD 840,000 747,477  0.10 16/08/2030
5.25% 15/07/2027 Delta Air Lines, Inc. 7.375% usD 2785000 2,777,487 036
TK Elevator US Newco, Inc., Reg. S usD 2385000 2,122,300 027 15/01/2026
5.25% 15/07/2027 Embarg Corp. 7.995% 01/06/2036 usD 1475000 1,120,432  0.14
7,735319  0.99 Encore Capital Group, Inc., Reg. S GBP 1,500,000 1513439  0.19
MACAU 4.25% 01/06/2028
Wynn Macau Ltd., Reg. S 5.5% usD 2000000 1,381,800 0.18 EQT Corp. 7.5% 01/02/2030 usD 4285000 4582379  0.59
15/01/2026 Ford Motor Co. 9% 22/04/2025 usD 2685000 2,867,955 037
1,381,800  0.18 Ford Motor Co. 9.625% 22/04/2030 usD 1,880,000 2115899 0.7
MEXICO Ford Motor Co. 7.45% 16/07/2031 usD 235000 238501  0.03
Petroleos Mexicanos 7.69% usb 2,210,000 1,475,175  0.19 Ford Motor Credit Co. LLC 5.125% usb 1,380,000 1,320,665  0.17
23/01/2050 16/06/2025
1,475,175  0.19 Ford Motor Credit Co. LLC 4.95% usD 2185000 2,020,666  0.26
NETHERLANDS 28/05/2027
IPD 3 BV, Reg. S 5.5% 01/12/2025 EUR 415,000 387,879 0.05 Graphic Packaging International LLC, usD 1,225,000 1,041,384 0.13
Trivium Packaging Finance BV, 144A  USD 360000 336893  0.04 eSS SR /[02/2080
8.5% 15/08/2027 Hecla Mining Co. 7.25% 15/02/2028  USD 5025000 4,772,725  0.61
Trivium Packaging Finance BV, Reg. S~ USD 1,055000 985264  0.13 Hillenbrand, Inc. 5.75% 15/06/2025 usD 365000 369,258  0.05
5.5% 15/08/2026 Hillenbrand, Inc. 5% 15/09/2026 usD 60,000 56,741 001
Trivium Packaging Finance BV, Reg. S USD 1,725000 1,614,277 0.21 Hillenbrand, Inc. 3.75% 01/03/2031 usb 1,185000 959,240  0.12
0Oy
8.5% 15/08/2027 —— Navient Corp. 5% 15/03/2027 usD 1,880,000 1,542,386  0.20
= = NuStar Logistics LP 5.75% usD 1,410,000 1,320479 017
SPAIN 01/10/2025
ContourGlobal Power Holdings SA, EUR 667,000 541873 007 Occidental Petroleum Corp. 8.5% usD 875000 964,324  0.12
Reg. S 8.125% 01/01/2028 15/07/2027
Kaixo Bondco Telecom SA, Reg. S EUR 780,000 619468 008 Occidental Petroleum Corp. 6.375% usD 2,100,000 2,113965 027
5.125% 30/09/2029 01/09/2028
Lorca Telecom Bondco SA, Reg. S4%  EUR 1,175000 1,025986  0.13 Occidental Petroleum Corp. 8.875% Usb 5675000 6,494,527  0.83
18/09/2027 15/07/2030
2,187,327  0.28 Occidental Petroleum Corp. 6.125% UsD 1,205,000 1213670 0.16
UNITED KINGDOM 01/01/2031
Bellis Acquisition Co. plc, Reg. S 3.25%  GBP 1375000 1,303,866  0.17 Occidental Petroleum Corp. 7.5% usD 1,015000 1093383  0.14
16/02/2026 01/05/2031
Bellis Finco plc, Reg. S 4% GBP 495000 418241 005 OneMain Finance Corp. 6.125% usD 280,000 267,466  0.03
16/02/2027 15/03/2024
Castle UK Finco plc, Reg. S 7% GBP 2,465,000 2405406  0.31 OneMain Finance Corp. 3.5% usD 1,080,000 857,121 0.11
15/05/2029 15/01/2027
Constellation Automotive Financing GBP 445,000 427,343 0.05 OneMain Finance Corp. 6.625% usD 840,000 746,999 0.10
plc, Reg. S 4.875% 15/07/2027 15/01/2028
Deuce Finco plc, Reg. S 5.5% GBP 1,320,000 1,278,545  0.16 OneMain Finance Corp. 5.375% usD 1010000 819,118 0.1
15/06/2027 15/11/2029
Iceland Bondco plc, Reg. S 4.625% GBP 2,680,000 2,546,173  0.33 PG&E Corp. 5% 01/07/2028 usD 2,875,000 2435326  0.31
16/03/2025 PG&E Corp. 5.25% 01/07/2030 usD 3835000 3,153,386  0.40
Jaguar Land Rover Automotive plc, UsD 1,065,000 815,045 0.10 Southwestern Energy Co. 4.75% UsD 1,420,000 1,213,467 0.16
144A 5.875% 15/01/2028 01/02/2032
Jerrold Finco plc, Reg. § 5.25% GBP 2,580,000 2,779,192 0.36 Tenet Healthcare Corp. 6.875% usD 1,565000 1,397,700  0.18
15/01/2027 15/11/2031
RAC Bond Co. plc, Reg. S 5.25% GBP 1,940,000 1,947,773 025 Tenneco, Inc. 5.375% 15/12/2024 UsD 1,195,000 1,161,367  0.15
V94/ 1/ 2‘042 - R 0000 1omts os Tenneco, Inc. 5% 15/07/2026 UsD 5055000 4,697,788  0.60
5%2 /ggéeeg' 625% 300, 059,15 : TransDigm, Inc. 6.375% 15/06/2026  USD 875000 815500 0.0
Victoria plc, Reg. S 3.75% 15/03/2028  EUR 1605000 1158362 0.5 TransDigm, Inc. 5'5% 15/11/2027 UsD 1,250000 1055238 014
16,139,007  2.07 Twilio, Inc. 3.875% 15/03/2031 usD 2135000 1773201 023
UNITED STATES OF AMERICA Ug|;%%@ng;8I1s/l;lgrstg America, Inc. usD 2,765,000 2,246,013 0.29
N 0, .
Agﬁ??g%&;m”o'og'es’ e, @127 | U oilopeD) - 7| Qe United Wholesale Mortgage LLC, 144A  USD 1145000 878753  0.11
. 5.5% 15/04/2029
B1at5r}§1?20g2y7vvorks, Inc. 6.694% usb 235000 220251 008 Yum! Brands, Inc. 5.375% 01/04/2082  USD 1940000 1784179 023
Bath & Body Works, Inc. 7.5% L 1285000 1164507 045 Yum! Brands, Inc. 6.875% 15/11/2037 ~ USD 1,700,000 1,728790  0.22
15/06/2029 Yum! Brands, Inc. 5.35% 01/11/2043 usD 3,145,000 2,618,417 0.34
Bath & Body Works, Inc. 6.95% usD 920000 749558  0.10 79,357,564 10.19
01/03/2033 Total Bonds 147,704,908 18.97
Dana, Inc. 5.625% 15/06/2028 usD 3,830,000 3309424 043
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Global High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
. FRANCE
Convertible Bonds lliad Holding SASU, Reg. S 6.5% USD 2765000 2465827 031
UNITED STATES OF AMERICA 15/10/2026
Becton Dickinson and Co. 6% USD 34,200 1,700,082 0.22 2,465,827 0.31
06/01/2023 ] GERMANY
Danaher Corp. 5% 15/04/2023 Usb 2027 2684002 035 Mercer International, Inc. 5.125% USD 1450000 1230927 0.6
NextEra Energy, Inc. 5.279% uUsD 67,481 3,306,569 0.42 01/02/2029
Lro/eues 1,230,927  0.16
_ 7,690,653  0.99 ISRAEL
Total Convertible Bonds 7,690,653 0.99 Teva Pharmaceutical Finance USD 3335000 3275879 042
. Netherlands Ill BV 7.125%
Equities 31/01/2025
NETHERLANDS Teva Pharmaceutical Finance usD 2320000 2,152,322 0.8
Constellium SE usD 135894 1,742,161 022 Netherlands Ill BV 6.75% 01/03/2028
1,742,161  0.22 5,428,201  0.70
SWITZERLAND LUXEMBOURG
TE Connectivity Ltd. usD 3400 375700 0.05 Altice Financing SA, 144A 5% usD 2365000 1,893,701 024
375,700  0.05 15/01/2028
UNITED STATES OF AMERICA Intelsat Jackson Holdings SA, 144A usD 890,000 746,900 0.10
(o)
Avantor, Inc. USD 75,779 2,352,180 0.30 6.5% 15/03/2030 N oET
T-Mobile US, Inc. usD 12,410 1,658,100  0.22 MEXICO e :
k9110250 It Petroleos Mexi 6.625% usD 2,280,000 1,531,978  0.20
- etroleos viexicanos o. (] o W d g L
Total Equities 6,128,141 0.79 15/06/2035
Total Transferable sgcurities 161,523,702 20.75 1,531,078 0.20
and money market instruments
admitted to an official exchange listing PANAMA
C&W Senior Financing DAC, 144A usD 2,500,000 2,254,601  0.29
6.875% 15/09/2027
Transferable securities and money market instruments dealt in on 2,254,601 0.29
another regulated market PERU
Bonds Hudbay Minerals, Inc., 144A 6.125% usD 2225000 1,810,093  0.23
AUSTRALIA 01/04/2029
FMG Resources August 2006 Pty. Ltd.,,  USD 1,485,000 1,326,336  0.17 1810003 0.23
144A 4.5% 15/09/2027 PUERTO RICO
FMG Resources August 2006 Pty. Ltd,,  USD 1,455,000 1,307,994  0.17 Commonwealth of Puerto Rico, FRN usb 4,459,509 2,224,180  0.28
144A 5.875% 15/04/2030 0% 01/11/2043
2,634,330 0.34 2,224,1 80 0.28
BRAZIL SWITZERLAND
Banco do Brasil SA, Reg. S, FRN 9% UsSD 1,600,000 1,575,776 0.20 VistaJet Malta Finance plc, 144A UsD 935,000 828,644 0.11
Perpetual 7.875% 01/05/2027
ERO Copper Corp., Reg. S 6.5% UsD 1,050,000 841,086 0.11 VistaJet Malta Finance plc, 144A UsbD 990,000 793,433 0.10
15/02/2030 6.375% 01/02/2030
2,416,862  0.31 1,622,077 0.21
CANADA UNITED KINGDOM
Brookfield Residential Properties, Inc,  USD 985000 817,778 0.1 Connect Finco SARL, Reg. S 6.75% usD 3025000 2,724,639 035
144A 6.25% 15/09/2027 01/10/2026
Brookfield Residential Properties, Inc,  USD 1655000 1,264,296  0.16 eG Gilobal Finance plc, 144A 6.75% usb 2,767,000 2603683  0.33
144A 5% 15/06/2029 07/02/2025
GFL Environmental, Inc., 144A5.125% ~ USD 115000 109,158  0.02 eG Global Finance plc, 144A 8.5% usDb 2300000 2225827 029
15/12/2026 30/10/2025
GFL Environmental, Inc., 144A 475%  USD 3930000 3282729 042 Jaguar Land Rover Automotive pic, usDh 1785000 1671206  0.21
15/06/2029 144A 7.75% 15/10/2025
GFL Environmental, Inc., 144A 4.375%  USD 1415000 1,141,049 015 Virgin Media Finance plc, 144A 5% usb 685000 543411 007
15/08/2029 15/07/2030
Methanex Corp. 5.125% 15/10/2027 UsD 2005000 1,782,816  0.23 Vzﬂsgo/O%Ug?Figgg?ing I ple, 144A usD 1525000 1,242,692  0.16
Methanex Corp. 5.65% 01/12/2044 usD 890,000 636014 008 v : 5 °02 6 K é g | e, Rea. S USD T R BT
Telesat Canada, 144A 6.5% UsD 1,735000 731,182 009 e nanding fpic, neg. = sl :
3510/2027 4.75% 15/07/2031
Vermilion Energy, Inc., 144A 6.875% usD 1,870,000 1,666,170  0.21 14,829,171 1.90
01/05/2030 UNITED STATES OF AMERICA
11,431,192 1.47 Acrisure LLC, 144A 7% 15/11/2025 usD 2565000 2,316,392  0.30
CHILE Acrisure LLC, 144A 10.125% usD 2,126,000 2,062,391  0.26
VTR Finance NV, Reg. S 6.375% usD 1,183,000 866,547  0.11 01/08/2026
15/07/2028 AdaptHealth LLC, 144A 5.125% UsD 875,000 737,093 0.09
866,547  0.11 01/03/2030
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ADT Security Corp. (The), 144A usb 1,165,000 952,754  0.12 Calpine Corp., 144A 4.5% 15/02/2028  USD 1,105,000 1,007,738  0.13
4.125% 01/08/2029 Calpine Corp., 144A 5.125% uUsbD 2,890,000 2,548,258  0.33
Adtalem Global Education, Inc., 144A usb 1,592,000 1,423670  0.18 15/03/2028
5.5% 01/03/2028 Calpine Corp., 144A 5% 01/02/2031 usb 2,200,000 1,778,110  0.23
Advanced Drainage Systems, Inc., USD 645,000 630,199 0.08 Carnival Corp., 144A 7.625% uUsD 4,085000 3,247,575 0.42
144A 6.375% 15/06/2030 01/03/2026
Advantage Sales & Marketing, Inc., USD 3,100,000 2,679,113 0.34 Carnival Corp., 144A 5.75% usD 1,005,000 738,687 0.09
144A 6.5% 15/11/2028
01/03/2027
Aotnon Ied BRLP, 144A8.25% usb 1170000 1,138694 015 Carnival Corp., 144A 6% 01/05/2029  USD 175000 126000 002
. / / : Carnival Corp., 144A 10.5% usb 1,750,000 1,452,054  0.19
Affinity Gaming, 144A 6.875% UsD 160,000 133274 002
15/12/2027 01/06/2030
/12/ Carvana Co., 144A 5.625% usD 1,195,000 906,010  0.12
Albertsons Cos., Inc., 144A 5.875% Usb 1,080,000 1,844,885  0.24
5/09/2028 01/10/2025
/02/ Carvana Co., 144A 10.25% usb 985,000 797,234 010
Albertsons Cos., Inc., 144A 4.875% Usb 1,900,000 1,620,234  0.21
e e 01/05/2030
/02/ - CCO Holdings LLC, 144A 5.375% usb 5505000 4,965950  0.64
Alcoa Nederland Holding BV, 144A usb 1,380,000 1,314,804 017 01/06/2029
5.5% 15/12/2027
) CCO Holdings LLC, 144A 4.5% usb 3025000 2526495  0.32
Alcoa Nederland H0|dlﬂg BV, 144A USD 1 ,1 O0,000 1,068,109 0.14 15/08/2030
(o)
6,'125/" 1?’/ 05/2028 : CCO Holdings LLC, 144A 4.75% usD 1,365,000 1,128814  0.14
Alliant Holdings Intermediate LLC, usD 3,895,000 3,431,382 0.44 01/02/2032
(o)
1,44A 6'75/’ 15/10/ 2027 CCO Holdings LLC, 144A 4.5% usD 3955000 3,124,450  0.40
Alliant Holdings Intermediate LLC, UsSD 1,095,000 901,290 0.12 01/06/2033
0
1,44A 5',8756 01/11/2029 CCO Holdings LLC, 144A 4.25% usD 1,440,000 1,106,460  0.14
Allied Universal Holdco LLC, 144A usb 2,735000 2,343,743  0.30
15/01/2034
9.75% 15/07/2027 ] .
AMGC Entertainment Holdings, nc S 1085.000 ) R CCO Holdings LLC 4.5% 01/05/2032  USD 3,000,000 2425155  0.31
144A 10% 15/06/2026 T T ’ ’ CCO Holdings LLC, 144A 5% usb 2,060,000 1,881,717 024
01/02/2028
American Airlines, Inc., 144A 11.75% D 1 179,392 67
15072005 5% U8 5015000 5179392 06 Cedar Fair LP 5.25% 15/07/2029 USD 2085000 2650934 034
American Airlines, Inc., 144A 5.75% usD 4955000 4207241 054 i IRaE; (e, 4R 7281 Ue AFTISER0|  4dAEED|  @ar
20/04/2029 15/06/2029
American Finance Trust, Inc., REIT, usD 3,125000 2,456,187 032 Cge”(')g“‘*‘zggergy Partners LP 4% usb 3115000 2658886 034
144 4.5% 30/09/2028 1/08/2081
AMWINS Group, Inc,, 144A 4875%  USD 1400000 1,147,494 015 Cesgpealo Ensigy Caim, AR Usio SESOD| GErIEES| @8
30/06/2029 S S o 6.75% 15/04/2029
Apollo Commercial Real Estate UsD 3250000 2458089 032 Chobani LLC, 144A 7.5% 15/04/2025 ~ USD 1,005,000 925212  0.12
Finance, Inc., REIT, 144A 4.625% Cinemark USA, Inc., 144A 5.25% USD 1,475,000 1,183,691 0.15
15/06/2029 15/07/2028
Arches Buyer, Inc., 144A 4.25% uUsD 2,005,000 1648381  0.21 Citgo Holding, Inc., 144A 9.25% usb 1,485,000 1,450,578  0.19
01/06/2028 01/08/2024
Archrock Partners LP, 144A 6.875% usb 1,830,000 1,667,147  0.21 CITGO Petroleum Corp., 144A 7% UsD 3,035000 2,938001 0.38
01/04/2027 15/06/2025
Arconic Corp., 144A 6.125% usD 1,685,000 1,566,909  0.20 Clarios Global LP, 144A 8.5% usb 2,845000 2,708,653  0.35
15/02/2028 15/05/2027
Ardagh Metal Packaging Finance USA  USD 1,675,000 1,650,639  0.21 Clarivate Science Holdings Corp., 144A  USD 2,270,000 1914314 025
LLC, 144A 6% 15/06/2027 3.875% 01/07/2028
Ardagh Metal Packaging Finance USA  USD 3,960,000 3,171,341 0.41 Clarivate Science Holdings Corp., 144A  USD 1,590,000 1,304,425 0.17
LLC, 144A 4% 01/09/2029 4.875% 01/07/2029
Ardagh Packaging Finance plc, 144A usb 890,000 752,553  0.10 Clear Channel Outdoor Holdings, Inc., ~ USD 4,275,000 3,131,768  0.40
4.125% 15/08/2026 144A 7.75% 15/04/2028
At Home Group, Inc., 144A 7.125% UsD 1,145,000 655,482 0.08 Clear Channel Outdoor Holdings, Inc., usD 1,960,000 1,421,921 0.18
15/07/2029 144A 7.5% 01/06/2029
Avantor Funding, Inc., 144A 4.625% UsD 1,905,000 1,735,684 0.22 Clear Channel Worldwide Holdings, USD 690,000 577,298 0.07
15/07/2028 Inc., 144A 5.125% 15/08/2027
Bath & Body Works, Inc., 144A 6.625%  USD 1,960,000 1,694,655 022 CMG Media Corp., 144A 8.875% Usb 4365000 3455574 044
01/10/2030 15/12/2027
Bausch Health Americas, Inc., 144A usb 3,555,000 2,612,365  0.34 Cobra Acquisition Co. LLC, 144A usb 1,630,000 1,224,806  0.16
9.25% 01/04/2026 6.375% 01/11/2029
Bausch Health Americas, Inc., 144A UsD 1,025,000 719,960 0.09 Community Health Systems, Inc., 144A  USD 3,430,000 3,114,585 0.40
8.5% 31/01/2027 8% 15/12/2027
Bausch Health Cos., Inc., 144A 7.25%  USD 2,270,000 1,265218  0.16 Community Health Systems, Inc., 144A  USD 1,670,000 1,378,986  0.18
30/05/2029 6% 15/01/2029
BellRing Brands, Inc., 144A 7% usD 1975000 1,846,668  0.24 Community Health Systems, Inc., 144A  USD 1,445,000 939,647 012
15/03/2030 6.875% 15/04/2029
Big River Steel LLC, 144A 6.625% usb 2,880,000 2,684,306  0.34 Community Health Systems, Inc., 144A  USD 4,025,000 2495661  0.32
31/01/2029 6.125% 01/04/2030
Black Knight InfoServ LLC, 144A usb 2,340,000 2044212  0.26 Community Health Systems, Inc., 144A  USD 2,795,000 2,130,331 0.27

3.625% 01/09/2028

5.25% 15/05/2030
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Compass Minerals International, Inc., USD 460,000 420,801 0.05 Goodyear Tire & Rubber Co. (The) uUsD 2,075,000 1,678,984 0.22
144A 6.75% 01/12/2027 5.625% 30/04/2033
Comstock Resources, Inc., 144A UsD 1,245,000 1,120,357 0.14 GPD Cos., Inc., 144A 10.125% usD 2,315,000 2,208,672 0.28
6.75% 01/03/2029 01/04/2026
Comstock Resources, Inc., 144A uUsD 1,910,000 1,657,374 0.21 GrafTech Finance, Inc., 144A 4.625% Usb 1,060,000 854,358 0.1
5.875% 15/01/2030 15/12/2028
Condor Merger Sub, Inc., 144A 7.375%  USD 2035000 1660861 021 Gray Escrow II, Inc., 144A 5.375% USD 3995000 3,204,689  0.41
15/02/2030 15/11/2031
Crescent Energy Finance LLC, 144A USD 3,640,000 3,352,665 0.43 GTCR AP Finance, Inc., 144A 8% usD 2,620,000 2,455,566 0.32
7.25% 01/05/2026 15/05/2027
CSC Holdings LLC, 144A 7.5% USD 1365000 1,148563  0.15 Gulfport Energy Corp., 144A 8% USD 1,500,000 1,566,208  0.20
01/04/2028 17/05/2026
CSC Holdings LLC, 144A 6.5% USD 5060000 4526119 058 H&E Equipment Senvices, Inc., 144A USD 3,100,000 2478419 032
01/02/2029 3.875% 15/12/2028
CSC Holdings LLC, Reg. S 7.5% USD 2265000 1905858  0.24 Hilcorp Energy | LP, 144A 5.75% USD 1,120,000 999,839  0.13
01/04/2028 01/02/2029
Cushman & Wakefield US Borrower UsSD 2,860,000 2,647,488 0.34 Hilcorp Energy | LP, 144A 6% usD 690,000 615,218 0.08
LLC, 144A 6.75% 15/05/2028 15/04/2030
CVR Partners LP, 144A 6.125% usD 1,675000 1520228  0.20 Hilcorp Energy | LP, 144A 6% USD 1,385000 1,200,172  0.15
15/06/2028 01/02/2031
Darling Ingredients, Inc., 144A 6% uSD 1,200,000 1,194510  0.15 Hilcorp Energy | LP, 144A 6.25% USD 680,000 594,381  0.08
15/06/2030 15/04/2032
Dave & Buster’s, Inc., 144A 7.625% usD 2,215,000 2,189,915 0.28 Hilton Domestic Operating Co., Inc., USD 750,000 713,145 0.09
01/11/2025 144A 5.75% 01/05/2028
DaViita, Inc., 144A 4.625% 01/06/2030  USD 2060000 1605585  0.21 Hilton Domestic Operating Co., Inc., usD 2105000 1,734,327 022
DCP Midstream LP, FRN 7.375% usD 2415000 2,141,949 027 144A 4% 01/05/2031
Perpetual Home Point Capital, Inc., 144A 5% USD 1,790,000 1,229,954 0.16
DCP Midstream Operating LP, 144A usD 2,340,000 2,229,938  0.29 01/02/2026
6.75% 15/09/2037 Howard Hughes Corp. (The), 144A usD 2270000 1906069  0.24
Diamond Sports Group LLC, 144A usD 3,460,000 389250  0.05 5.375% 01/08/2028
6.625% 15/08/2027 Howard Hughes Corp. (The), 144A usD 2525000 1953552 025
Directv Financing LLC, 144A 5.875% usD 1,655000 1,419,882  0.18 4.125% 01/02/2029
15/08/2027 Howard Hughes Corp. (The), 144A usD 1,355,000 1,006,039  0.13
DISH DBS Corp., 144A 5.25% usD 3,140,000 2455431 032 4.375% 01/02/2031
01/12/2026 HUB International Ltd., 144A 7% usD 2280000 2,154,600 0.8
DISH DBS Corp., 144A 5.75% usD 3285000 2445272  0.31 01/05/2026
01/12/2028 HUB International Ltd., 144A 5.625%  USD 2735000 2,272,004 029
DISH DBS Corp. 7.375% 01/07/2028  USD 1,480,000 1,013,369  0.13 01/12/2029
DISH DBS Corp. 5.125% 01/06/2029  USD 2255000 1377038  0.18 Hg%@gﬁgﬁi‘(‘)‘tggggms Cor UsiD 4UMOQRD| A22AEH) | QR
DISH DBS Corp. 7.75% 01/07/2026 USD 1,880,000 1,472,989  0.19 o e °t o LD 69500 UsD 560000 1448077 049
Dornoch Debt Merger Sub, Inc., 144A  USD 1145000 845808  0.11 S50006 Rt e '
6625%15/10/2029 iHeartC ications, Inc., 144A usD 1,875000 1586092  0.20
| . il i ¥ i -
Embecta Corp., 144A 5% 15/02/2030  USD 1145000 963781 0.2 ' 5‘?25%012%%?582?”& ne
Enact Holdings, Inc., 144A 6.5% usb 2890000 2717219 035 iHeartCommunications, Inc. 8375% ~ USD 9476627 7,601,582 098
15/08/2025 01/05/2027
Endeavor Energy Resources LP, 144A usD 415,000 416,857 0.05 o
8.625% 15/05 12025 Je:réj ﬁt;z&é)tz%roup, 144A 4.5% usD 1,600,000 1490250  0.19
Endeavor Energy Resources LP, 144A  USD 2160000 2057994 026 Kinetik Holdings LP, 144A 5.875% usb 4325000 4093408 053
5.75% 30/01/2028 15/06/2030 : o e
Entegris Escrow Corp, 144A5.95%  USD 7825000 7397246 095 Kontoor Brands, Inc., 144A4.125% ~ USD 1005000 866901  0.11
15/06/2030 15/11/2029
Exterran Energy Solutions LP 8.125% USD 1,920,000 1,821,830 0.23 Lamar Media Corp. 4.875% UsD 2091000 2071.180 027
01/05/2025 15/01/2029 o o
Fair Isaac Corp., 144A 4% 15/06/2028  USD 2,390,000 2119560 027 Lamar Media Gorp. 4% 15/02/2030 UED 249000 209320 003
Ferrellgas LP, 144A 5.375% usb 1970000 1,723,750 022 LCM Investments Holdings Il LLC, UsD 1945000 1488615  0.19
01/04/2026 144/ 4.875% 01/05/2029
ngregia; oLzPé 144A5.875% usD 2085000 1672218  0.21 LCPR Senior Secured Financing DAC, ~ USD 651,000 603602 008
/04/ 144A 6.75% 15/10/2027
Gartner, Inc,, 144A 3.625% usD 4,245000 3,658,001 047 Level 3 Financing, Inc., 144A 3.75% UsD 2635000 2,034,763 026
15/06/2029 15/07/2029
GOILLG, 144A 4.75% 15/10/2028 usb 1,990000 1,731,370 0.22 Lions Gate Capital Holdings LLC, 144A  USD 1055000 824351 0.1
Goodyear Tire & Rubber Co. (The) 5%  USD 3655000 3042814  0.39 5.5% 15/04/2029
15/07/2029 Live Nation Entertainment, Inc., 144A  USD 1975000 1,756,782  0.23
Goodyear Tire & Rubber Co. (The) UsSD 2,390,000 1,943,572 0.25 4.75% 15/10/2027
5.25% 30/04/2031 LPL Holdings, Inc., 144A 4% UsD 1,070,000 1,687,268  0.22
Goodyear Tire & Rubber Co. (The) usb 3,080,000 2,510,120 0.32 15/03/2029
5.25% 15/07/2031
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LPL Holdings, Inc., 144A 4.375% usD 255000 216,857  0.03 New Enterprise Stone & Lime Co., Inc.,  USD 2015000 1677915 022
15/05/2031 144A 5.25% 15/07/2028
LSF9 Atlantis Holdings LLC, 144A usD 1,990,000 1,688,673 022 Nexstar Media, Inc., 144A 4.75% usD 1,455000 1,246986  0.16
7.75% 15/02/2026 01/11/2028
Lumen Technologies, Inc., 144A 4.5% USD 1,960,000 1,452,184 0.19 NextEra Energy Operating Partners LP,  USD 316,000 302,932 0.04
15/01/2029 1444 4.25% 15/09/2024
Lumen Technologies, Inc., 144A USD 1,720,000 1,345,943 017 NextEra Energy Operating Partners LP, ~ USD 1,602,000 1,486,543 0.19
5.375% 15/06/2029 144A 4.5% 15/09/2027
Madison IAQ LLC, 144A 4.125% usD 2,650,000 2,192,698  0.28 NGL Energy Operating LLC, 144A usD 4805000 4341438 056
30/06/2028 7.5% 01/02/2026
Madison IAQ LLC, 144A 5.875% usD 1515000 1,147,696  0.15 Nielsen Finance LLC, 144A 4.5% UsD 600000 542591 007
30/06/2029 15/07/2029
Magnolia Oil & Gas Operating LLC, usD 5540000 5228070  0.67 Nielsen Finance LLC, 144A 4.75% usD 785000 706,977  0.09
144A 6% 01/08/2026 15/07/2031
Match Group Holdings II LLC, 144A usD 1,000,000 899,160  0.12 NiSource, Inc., FRN 5.65% Perpetual usD 2,800,000 2519579 032
4.625% 01/06/2028 Occidental Petroleum Corp. 7.875% usD 650,000 714,646  0.09
Match Group Holdings II LLC, 144A usD 415000 386,021 005 15/09/2031
5.625% 15/02/2029 Occidental Petroleum Corp. 6.45% usD 330,000 340,699  0.04
Match Group Holdings II LLC, 144A usD 3155000 2,639,831 034 15/09/2036
4.125% 01/08/2030 Occidental Petroleum Corp. 7.95% usD 2,165,000 2,450,726  0.31
Match Group Holdings Il LLC, 144A usD 1,640,000 1306921 017 15/06/2039
3.625% 01/10/2031 Occidental Petroleum Corp. 6.2% usD 1,700,000 1,687,981 022
Maxar Technologies, Inc., 144A 7.75%  USD 2,280,000 2290933  0.29 15/03/2040
15/06/2027 OneMain Finance Corp. 6.875% usD 3,460,000 3258762 042
Medline Borrower LP, 144A 3.875% usD 2045000 1742667 022 15/03/2025
01/04/2029 OneMain Finance Corp. 7.125% usD 1,095000 1016591  0.13
Medline Borrower LP, 144A 5.25% usD 8,040,000 6688235  0.86 15/03/2026
01/10/2029 Option Care Health, Inc., 144A 4.375%  USD 1,885000 1,609,781  0.21
Mercer International, Inc. 5.5% usD 295,000 278,016 0.04 31/10/2029
15/01/2026 Organon & Co., 144A 5.125% usD 3,180,000 2,754,325  0.35
Metis Merger Sub LLC, 144A 6.5% usD 2,150,000 1,712,003  0.22 30/04/2031
15/05/2029 Outfront Media Capital LLC, 144A usD 850,000 807,724  0.10
MGM Growth Properties Operating usD 2015000 1,903,671 024 6.25% 15/06/2025
Partnership LP, REIT, 144A 3.875% Outfront Media Capital LLC, 144A usD 560,000 445389  0.06
15/02/2029 4.25% 15/01/2029
MGM GrOMh ?I'Droperties O;g/erating USD 1,870,000 1,939,433 0.25 Pactiv LLC 7.95% 15/12/2025 UsD 660,000 584,928 0.08
&a;tg; /";B'%L , REIT 5.75% Park Intermediate Holdings LLC, REIT, ~ USD 1220000 1,120912 0.4
Midas OpCo Holdings LLC, 144A usD 5485000 4,422,693 057 144A 5.875% 01/10/2028
5.625% 15/08/2000 e e ' Park Intermediate Holdings LLC, REIT, ~ USD 1340000 1155014  0.15
M'a Financial | Trust, 144A USD 3425000 2955313  0.38 144A 4.875% 15/05/2029
e 01 i0arans s B 2% : Pattern Energy Operations LP, 144A  USD 495000 436320 006
5% 01/05/2028 °
. e 4.5% 15/08/2028
Midcap Financial Issuer Trust, 144A UsD 1,715,000 1,336,234 0.17 e R Seness, s UsD 1195000 1049565 013
5.625% 15/01/2030 144A 5.375% 15/10/2025
Mileage Plus Holdings LLC, 144A65%  USD 2935000 2865406 037 PennyMec Financial Servioes, Inc. USD 0840000 2078440 027
M2'|(\) /06'/202E7 Corp., 144A usD 1155000 947,589  0.12 1447 4.25% 15/02/2020 - -
lllennium escrow Corp., s A B .
6.625% 01/08/2026 P1et53/gq;rt2 g;%., 144A 4.75% usD 675000 582,858  0.07
Minerva Merger Sub, Inc., 144A 6.5%  USD 4,180,000 3483424 045 5
15/02/2030 P%S/Bn;rtz (I)r;%., 144A7.75% usD 4105000 3724241 048
0Oy
MSCI, Inc, 1444 4% 15/11/2029 usb 1,765,000 1,557,129 020 PGT Innovations, Inc., 144A 4.375% usD 2725000 2,165,245  0.28
MSCI, Inc., 144A 3.25% 15/08/2033 usD 2365000 1,884,762  0.24 01/10/2029
Mueller Water PI’OdUCtS, Inc., 144A 4% usD 1,445,000 1,259,735 0.16 Photo Holdings Merger SUb, Inc., 144A UsD 4,665,000 3152911 19 0.45
15/06/2029 8.5% 01/10/2026
Navient Corp. 6.75% 25/06/2025 usb 2,730,000 2,467,522 0.32 Pike Corp., 144A 5.5% 01/09/2028 usD 1965000 1599451 021
Navient Corp. 6.75% 15/06/2026 usb 850000 750320  0.10 Playtika Holding Corp., 144A 4.25% usD 1,490,000 1241066  0.16
Navient Corp. 4.875% 15/03/2028 usD 2,680,000 2093911 027 15/03/2029
Navient Corp. 5.5% 15/03/2029 usD 2,160,000 1,684,778  0.22 Presidio Holdings, Inc., 144A 8.25% usD 2230000 1981041 025
NCL Corp. Ltd., 144A 5.875% usD 2855000 2240902  0.29 Q022008
15/03/2026 Prime Security Services Borrower LLC, ~ USD 1,835,000 1,724,001 0.22
NCL Corp. Ltd., 144A 5.875% usD 1,125000 963990  0.12 144A 5.75% 15/04/2026
15/02/2027 Prime Security Services Borrower LLC, USD 2,715,000 2,281,089 0.29
NCL Corp. Ltd., 144A 7.75% usD 1,080,000 833,209  0.11 144A 6.25% 15/01/2028
15/02/2029 PROG Holdings, Inc., 144A 6% USD 2,740,000 2,090,798  0.27
NCL Finance Ltd., 144A 6.125% usD 840,000 626589  0.08 15/11/2029
15/03/2028 Radiate Holdco LLC, 144A 6.5% usD 2385000 1,849,997 024
New Albertsons LP 7.45% 01/08/2029  USD 1725000 1,708,811  0.22 15/09/2028
New Albertsons LP 8% 01/05/2031 usD 779,000 763,140  0.10
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

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

Investments Currency Value USD Assets Investments Currency Value USD Assets

Radiology Partners, Inc., 144A 9.25% usD 2,635,000 1,901,026 0.24 Staples, Inc., 144A 10.75% usD 1,140,000 766,895 0.10
01/02/2028 15/04/2027

Range Resources Corp., 144A 4.75% usD 1,955,000 1,747,936 0.22 Starwood Property Trust, Inc., REIT, usb 1,605,000 1,380,675 0.18
15/02/2030 144A 4.375% 15/01/2027

Range Resources Corp. 8.25% Usb 845,000 859,090 0.11 Summit Materials LLC, 144A 6.5% USD 1,765,000 1,706,663 0.22
15/01/2029 15/03/2027

Rent-A-Center, Inc., 144A 6.375% usD 3,160,000 2,472,700 0.32 Summit Materials LLC, 144A 5.25% usD 955,000 834,928 0.11
15/02/2029 15/01/2029

RHP Hotel Properties LP, REIT, 144A usD 1,985,000 1,670,246 0.21 Summit Midstream Partners LP, FRN usD 196,000 142,501 0.02
4.5% 15/02/2029 0% 31/12/2049

Rivian Holdings LLC, FRN, 144A usD 13,266,000 11,926,134 1.53 Tallgrass Energy Partners LP, 144A usD 1,585,000 1,535,190 0.20
7.177% 15/10/2026 7.5% 01/10/2025

ROBLOX Corp., 144A 3.875% usD 2,600,000 2,113,904 0.27 Tallgrass Energy Partners LP, 144A6%  USD 1,195,000 1,067,995 0.14
01/05/2030 01/08/2027

Rockcliff Energy Il LLC, 144A 5.5% usD 1,085,000 992,775 0.13 Tallgrass Energy Partners LP, 144A 6%  USD 2,670,000 2,219,651 0.28
15/10/2029 31/12/2030

Royal Caribbean Cruises Ltd., 144A usD 1,570,000 1,569,843 0.20 Tallgrass Energy Partners LP, 144A6%  USD 2,250,000 1,859,648 0.24
10.875% 01/06/2023 01/09/2031

Royal Caribbean Cruises Ltd., 144A UsD 285,000 282,833 0.04 Targa Resources Partners LP 6.875% usD 1,955,000 2,024,364 0.26
9.125% 15/06/2023 15/01/2029

Royal Caribbean Cruises Ltd., 144A usD 2,250,000 1,670,850 0.21 Targa Resources Partners LP 4% usD 3,212,000 2,756,474 0.35
5.5% 31/08/2026 15/01/2032

Royal Caribbean Cruises Ltd., 144A UsSD 1,870,000 1,337,787 0.17 Tenet Healthcare Corp., 144A 4.375% usb 2,325,000 1,959,958 0.25
5.375% 15/07/2027 15/01/2030

Royal Caribbean Cruises Ltd., 144A UsSD 2,635,000 1,767,795 0.23 Tenet Healthcare Corp., 144A 6.125% USD 2,370,000 2,217,088 0.28
5.5% 01/04/2028 15/06/2030

RP Escrow Issuer LLC, 144A 5.25% usD 1,055,000 911,588 0.12 Tenneco, Inc., 144A 7.875% usD 3,017,000 2,927,154 0.38
15/12/2025 15/01/2029

Ryan Specialty Group LLC, 144A usD 785,000 685,004 0.09 Terraform Global Operating LLC, 144A  USD 3,655,000 3,388,654 0.44
4.375% 01/02/2030 6.125% 01/03/2026

Sabre GLBL, Inc., 144A 9.25% usbD 1,410,000 1,370,526 0.18 Townsquare Media, Inc., 144A 6.875%  USD 2,330,000 2,113,346 0.27
15/04/2025 01/02/2026

Sabre GLBL, Inc., 144A 7.375% usD 1,260,000 1,161,663 0.15 TransDigm, Inc., 144A 6.25% USD 6,885,000 6,638,655 0.85
01/09/2025 15/03/2026

Scripps Escrow, Inc., 144A 5.875% USD 2,155,000 1,889,364 0.24 Triton Water Holdings, Inc., 144A uUsbD 3,100,000 2,240,934 0.29
15/07/2027 6.25% 01/04/2029

Sealed Air Corp., 144A 5% usD 815,000 765,171 0.10 Uber Technologies, Inc., 144A 7.5% USD 1,170,000 1,137,554 0.15
15/04/2029 15/09/2027

Sealed Air Corp., 144A 6.875% usD 785,000 792,418 0.10 United Airlines, Inc., 144A 4.625% usD 2,650,000 2,116,853 0.27
15/07/2033 15/04/2029

SeaWorld Parks & Entertainment, Inc., usb 3,410,000 2,890,657 0.37 United Natural Foods, Inc., 144A 6.75%  USD 1,670,000 1,557,083 0.20
144A 5.25% 15/08/2029 15/10/2028

Select Medical Corp., 144A 6.25% usbD 2,465,000 2,304,902 0.30 United Wholesale Mortgage LLC, 144A  USD 2,185,000 1,745,039 0.22
15/08/2026 5.75% 15/06/2027

Sensata Technologies BV, 144A 4% usD 1,675,000 1,337,576 0.17 Univar Solutions USA, Inc., 144A uUsD 1,860,000 1,734,645 0.22
15/04/2029 5.125% 01/12/2027

Service Properties Trust, REIT 4.35% uUSsD 2,355,000 1,914,980 0.25 Univision Communications, Inc., 144A uUsD 2,250,000 2,118,445 0.27
01/10/2024 6.625% 01/06/2027

Service Properties Trust, REIT 7.5% usD 1,950,000 1,784,929 0.23 Univision Communications, Inc., 144A USD 800,000 780,812 0.10
15/09/2025 7.375% 30/06/2030

Sirius XM Radio, Inc., 144A 4% UsD 4,125,000 3,567,011 0.46 US Foods, Inc., 144A 4.625% usD 600,000 506,133 0.06
15/07/2028 01/06/2030

Sirius XM Radio, Inc., 144A 4.125% UsD 3,020,000 2,528,888 0.32 USA Compression Partners LP 6.875%  USD 1,370,000 1,232,075 0.16
01/07/2030 01/09/2027

Sirius XM Radio, Inc., 144A 3.875% UsD 1,685,000 1,346,253 0.17 Venture Global Calcasieu Pass LLC, usD 1,670,000 1,453,276 0.19
01/09/2031 144A 3.875% 15/08/2029

Six Flags Entertainment Corp., 144A UsSD 955,000 863,072 0.11 Venture Global Calcasieu Pass LLC, usD 2,080,000 1,770,186 0.23
5.5% 15/04/2027 144A 4.125% 15/08/2031

SLM Corp. 4.2% 29/10/2025 USD 1,280,000 1,161,372 0.15 Viasat, Inc., 144A 5.625% 15/04/2027  USD 2,910,000 2,531,490 0.33

Solaris Midstream Holdings LLC, 144A  USD 1,235,000 1,170,416 0.15 Viavi Solutions, Inc., 144A 3.75% USD 830,000 696,729 0.09
7.625% 01/04/2026 01/10/2029

Specialty Building Products Holdings USD 2,150,000 1,786,725 0.23 Vistra Corp., FRN, 144A 7% Perpetual uUsSD 10,335,000 9,399,631 1.21
LLC, 144A 6.375% 30/09/2026 WASH Multifamily Acquisition, Inc., usD 1,530,000 1,444,634 0.19

Sprint Capital Corp. 6.875% usD 2,730,000 2,875,082 0.37 144A 5.75% 15/04/2026
15/11/2028 Watco Cos. LLC, 144A 6.5% usSD 2785000 2553282 033

SRS Distribution, Inc., 144A 6% usD 1,640,000 1,281,758 0.16 15/06/2027
01/12/2029 Wolverine World Wide, Inc., 144A 4% USD 2210000 1758625 023

Staples, Inc., 144A 7.5% 15/04/2026 usD 3,620,000 3,054,375 0.39 15/08/2029
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
WR Grace Holdings LLC, 144A uUsD 2,390,000 1,798,475 0.23 NOK 46,506 usb 4,676 29/07/2022 J.P. Morgan 16 -
5.625% 15/08/2029 NOK 137,941,347 USD 13,850,757 31/08/2022  BNP Parbbas 78642 001
ZipRecruiter, Inc., 144A 5% uUsD 890,000 753,171 0.10 usb 1,354,966 CAD 1,707,491 22/07/2022 Canadian 30,623 -
15/01/2030 Imperial Bank
Zoominfo Technologies LLC, 144A usD 1,799,000 1,484,998  0.19 of Commerce
3.875% 01/02/2029 usb 18,602 EUR 17,669 01/07/2022 J.P. Morgan 207 -
550,621,094 70.73 usb 9,825 EUR 9,407 05/07/2022 J.P. Morgan 26 -
Total Bonds 604,007,681 77.58 usb 2,824,304 EUR 2,675,277 29/07/2022 J.P.Morgan 32,812 -
usb 4,263,989 EUR 4,068,504 19/08/2022 BNP Paribas 11,833 -
Convertible Bonds usD 1387007  EUR 1325433 19/08/2022  JP.Morgan 184 -
UNITED STATES OF AMERICA usD 5,259,370 EUR 4,981,842 19/08/2022 State Street 52649 001
DISH Network Corp. 3.375% UsD 1,260,000 843,095 0.11 usb 16,663,732 GBP 12,686,897 22/07/2022 Barclays 1,232,158 0.16
15/08/2026 UsD 3195844  GBP 2578469 22/07/2022  JP.Morgan 50551 001
Spotify USA, Inc. 0% 15/03/2026 uUsD 1,160,000 929,601 0.12 Usb 366 NOK 3600 01/07/2022 JP. Morgan 3 -
1,772,696 0.23 usb 735417 NOK 7,266,861 29/07/2022 J.P. Morgan 2,231 -
Total Convertible Bonds 1,772,696 0.23 usb 98 SEK 1,000 05/07/2022 JP. Morgan - -
usb 4,368 SEK 44,001 29/07/2022 J.P. Morgan 85 -
Warrants Total Unrealised Gain on Forward 1,502,670  0.19
UNITED STATES OF AMERICA Currency Exchange Contracts
ANVIL HLDGS, Inc. 05/02/2012 uUsD 2,684 27 - CAD 1,707,491 usb 1,331,786 22/07/2022 UBS (7,444) -
27 - EUR 17 usb 18 01/07/2022 J.P. Morgan - -
Total Warrants 27 - EUR 126,411,306 USD 133323476 29/07/2022 HSBC (1,420826)  (0.18)
Total Transferable securities 605,780,404 77.81 EUR 51,259 usb 54,081 29/07/2022  J.P.Morgan (595) -
and money market instruments EUR 1,224,000 usb 1,280,757 19/08/2022 BNP Paribas (1,506) -
dealt in on another regulated market EUR 2357170 USD 2500669 19/08/2022  JP.Morgan  (37,097)  (001)
EUR 758,000 usb 805,041 19/08/2022 UBS (12,825) -
Other transferable securities and money market instruments aBP 112772 USD 1384584 22/07/2022  BNPPaibas (12952 -
GBP 900475  USD 1007479 22/07/2022  JP.Morgan (2,196) -
Equities GBP 242,097 Usb 297,224 22/07/2022 NatWest (2,751) -
IRELAND Markets
Smurfit-Stone Container Corp. UsD 7275 _ ~ GBP 258,000 usb 324,144 22/07/2022 Standard (10,329) -
Preference* Chartered
NOK 940,424 usb 95,902 01/07/2022 JP. Morgan (1,060) -
Total Equitios : : NOK 7833000  USD 827,062 29/07/2022 Baclays  (36755)  (0.01)
Total Other transferable securities _ _ NOK 34,898 UsD 3562 29/07/2022  JP.Morgan (41) -
gnd money market instruments NOK 132,329,042 usb 13,449,673 29/07/2022 UBS (98398)  (0.01)
Total Investments 767,304,106 98.56 NOK 3,600 usb 366 31/08/2022 JP. Morgan (3) -
SEK 50,630,699 usb 4,982,430 29/07/2022 State Street (54,097)  (0.01)
usb 7,894,784 EUR 7,555,793 19/08/2022 Barclays (2,077) -
Total Unrealised Loss on Forward (1,700,952)  (0.22)
) Currency Exchange Contracts
Credit Default Swap Contracts Net Unrealised Loss on Forward (198,282)  (0.03)
Interest Currency Exchange Contracts
(Paid)/ Market
Nominal Reference Buy/ Received Maturity Value % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
532000 USD JP.Morgan American Airines  Sell  500% 20/06/2023  (37,703)  (0.01)
Group,Inc. 5% Cash 15,804,322  2.03
01/06/2022 Other assets/(liabilities) (4,596,199)  (0.59)
1316000 USD  J.P.Morgan Community Sell  500% 20/12/2026 (400,870) (0.05) Total net assets 778,512,229 100.00
Health Systems,
Inc. 6.875%
01/04/2028
7,536,000 USD JP.Morgan CDXNAHY38V2  Sell  500% 20/06/2027 (196,723) (0.03)
910,000 USD  Citibank Royal Caribbean Sell 500% 20/12/2023  (64,900) -
Cruises Ltd. 5.25%
15/11/2022
910,000 USD  Barclays Royal Caribbean Sell  500% 20/12/2023  (64,899) (0.01)
Cruises Ltd. 5.25%
15/11/2022
Total Credit Default Swap (765,095)  (0.10)
Contracts at Fair Value - Liabilities
Net Market Value on Credit (765,095)  (0.10)

Default Swap Contracts - Liabilities
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Geographic Allocation of Portfolio

% of Net Assets
United States of America 82.66
United Kingdom 3.97
France 2.24
Canada 147
Israel 1.36
Luxembourg 1.33
Germany 0.79
Netherlands 0.65
Brazil 0.59
China 0.52
Mexico 0.39
ltaly 0.38
Australia 0.34
Panama 0.29
Puerto Rico 0.28
Spain 0.28
Switzerland 0.26
Peru 0.23
Colombia 0.20
Macau 0.18
Chile 0.11
Hong Kong 0.04
Ireland -
Total Investments 98.56
Cash and Other assets/(liabilities) 1.44
Total 100.00

*Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
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Responsible Asia Credit Bond Fund

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of transferable U.S. dollardenominated
fixed income securities of issuers domiciled, or exercising
the predominant part of their economic activity, in Asian
countries including emerging markets, excluding Japan.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the investment
manager’s avoidance of sectors or companies,
whose activities may be considered harmful to the
environment and/or society through the application of
its proprietary socially responsible screen (exclusion list).
As a consequence, specific companies whose business
activities involve controversial weapons (cluster munitions,
anti-personnel mines, incendiary, chemical, biological and
nuclear weapons), tobacco production, coal production,
assault style weapons for civilian use, adult entertainment,
direct gambling operations and certain conduct-based
criteria are excluded.

For further details see the T. Rowe Price Responsible
Exclusion List section of the current prospectus.

The fund invests primarily in (i) debt securities issued by
companies that are either incorporated in Asia ex-Japan,
or conduct most of their business in such countries,
(i) debt securities of sovereign and (iii) official (quasi-
sovereign) institutions in Asia ex-Japan. Generally, debt
securities held in the portfolio, as rated by Standard
& Poor's or equivalent, are expected to produce an
average credit rating within the range of A to BB credit
rating categories. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type. Portfolio debt securities can include fixed
and floating rate bonds, warrants and other transferable
debt securities of any type, including high yield securities.
The fund may invest up to 10% in convertible bonds and
contingent convertible bonds and to a limited extent in
distressed or defaulted bonds.

The fund normally limits exposure to corporate issuers
to 5% of its net asset value. Non-U.S. dollar currency
exposure is limited to 10% of the fund’s net asset value.

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities under the Taxonomy Regulation.
Therefore, the “do no significant harm” principle is
currently also not applicable.

The fund may use derivatives for hedging, efficient
portfolio management and investment purposes. The
fund may also use derivatives to create synthetic short
positions in currencies, debt securities, credit indices
and equities. The fund may use total return swaps (TRS)
and any use is expected to be on a temporary basis and
dependent on market conditions or when prevailing
market conditions cause TRS to offer the most efficient
or only way to express a view. Use of TRS is expected
when they offer the most efficient or only way to express
a view and the impact is expected to be limited and
lead to marginal improvement in risk-adjusted returns.
Investors should refer to the “Total Return Swaps” section
of the prospectus for more details of the expected and
maximum use of total return swaps by the fund. For a
summary of the main types of derivatives that may be
used within the fund and what they may be used for, refer
to the ‘Fund Derivatives Usage’ section of the current
prospectus. Any use of derivatives aims to be consistent
with the fund objectives and the environmental and
social characteristics described within the ‘Objective and
Investment Policy’ of the fund. For a summary of the main
types of derivatives that may be used within the fund and
what they may be used for, refer to the ‘Fund Derivatives
Usage’ section of the current prospectus.
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

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

Investments Currency Value USD Assets Investments Currency Value USD Assets
Transferable securities and money market instruments admitted HONG KONG
to an official exchange listing AlA Group Ltd., Reg. S 3.2% usD 1,000,000 801,950 155
Bond 16/09/2040

onads Airport Authority, Reg. S 2.625% usD 450,000 326314 063
CHINA 04/02/2051
Baidu, Inc. 1.625% 23/02/2027 usD 400,000 356,762  0.69 HKT Capital No. 5 Ltd., Reg. S 3.25% usD 800,000 730,748  1.42
China Mengniu Dairy Co. Ltd., Reg. S usD 400,000 374,108  0.73 30/09/2029

1.875% 17/06/2025 HKT Capital No. 6 Ltd., Reg. S 3% usD 200,000 170076  0.33
China Oil & Gas Group Ltd., Reg. S UsD 400,000 352,500  0.68 18/01/2032

4.7% 30/06/2026 Hongkong Land Finance Cayman usD 400,000 359,006 0.70
China Railway Xunjie Co. Ltd., Reg. S usD 300,000 291905 057 Islands Co. Ltd. (The), Reg. S 2.875%

3.25% 28/07/2026 27/05/2030
CIFI Holdings Group Co. Ltd., Reg. S usD 200,000 134,397  0.26 Hongkong Land Finance Cayman usb 200000 167,640 033

6.55% 28/03/2024 Islands Co. Ltd. (The), Reg. S 2.25%
CIFI Holdings Group Co. Ltd., Reg. S usD 200,000 113,636  0.22 15/ 07/, 2031

4.45% 17/08/2026 HPHT Finance 21 Il Ltd., Reg. S 1.56%  USD 600,000 538945  1.04
CMHI Finance BVI Co. Ltd., Reg. S5%  USD 300,000 312426 061 U7/0:5/2020 )

06/08/2028 PCCW-HKT Capital No. 5 Ltd., Reg. S~ USD 200,000 200,545  0.39

0

CNAC HK Finbridge Co. Ltd, Reg.S  USD 500000 873568  0.72 8.75% 08/03/2023

3.7% 22/09/2050 PCPD Capital Ltd., Reg. S 5.125% usD 400,000 377,340 073
Contemporary Ruiding Development USD 400,000 332,482 0.64 18/06/2026? . .

Ltd., Reg. S 2.625% 17/09/2030 Sun Hung Kai Properties Capital Market ~ USD 200,000 177,595 0.34

,Reg. S 2. D

Country Garden Holdings Co. Lid., UsD 500000 273750 053 Ltd. Reg. S 2.75% 13/05/2030

Reg. S 7.25% 08/04/2026 3,850,159  7.46
Country Garden Holdings Co. Ltd., usD 200,000 88266  0.17 INDIA

Reg. S 5.125% 14/01/2027 ABJA Investment Co. Pte. Ltd., Reg. S USD 600,000 568918  1.10
Guangzhou Metro Investment Finance ~ USD 300,000 277,035 054 5.45% 24/01/2028

BVI Ltd., Reg. S 1.507% 17/09/2025 ABJA Investment Co. Pte. Ltd., Reg. S~ USD 350,000 351,122  0.68
Health & Happiness H&H International ~ USD 400,000 350,000 0.68 5.95% 31/07/2024

Holdings Ltd., Reg. S 5.625% Adani Electricity Mumbai Ltd., Reg. S uUsb 400,000 315868  0.61

24/10/2024 3.867% 22/07/2031
Hero Asia Investment Ltd., Reg. S 1.5%  USD 200,000 193,435 0.38 Adani International Container Terminal USD 528,000 449,253 0.87

18/11/2023 Pvt Ltd., Reg. S 3% 16/02/2031
Huarong Finance 2017 Co. Ltd,, Reg.S  USD 550,000 387,750 0.75 Adani Renewable Energy RJ Ltd., USD 770,700 576,676 1.12

4.95% 07/11/2047 Reg. S 4.625% 15/10/2039
JD.com, Inc. 4.125% 14/01/2050 usbD 300,000 236,896 0.46 Azure Power Energy Ltd., Reg. S usbD 578,220 479,287 0.93
Kaisa Group Holdings Ltd., Reg. S usD 200,000 28,013 0.5 3.575% 19/08/2026

11.25% 09/04/2022 Azure Power Solar Energy Pt Ltd., usD 200,000 189,625 037
Kaisa Group Holdings Ltd., Reg. S usD 200,000 27,989  0.05 Reg. S 5.65% 24/12/2024

11.95% 22/10/2022 Bharti Airtel Ltd., Reg. S 4.375% usb 340,000 338,169  0.66
Kaisa Group Holdings Ltd., Reg. S usD 400,000 55513 0.1 10/06/2025

10.875% 23/07/2023 Exportimport Bank of India, Reg. S usD 600,000 474,489 092
Longfor Group Holdings Ltd., Reg. S usD 400000 304,043  0.59 2.25% 13/01/2031

3.95% 16/09/2029 GMR Hyderabad International Airport usD 300,000 273375 053
SF Holding Investment 2021 Ltd., usD 200,000 184,859  0.36 Ltd., Reg. S 4.76% 02/02/2026

Reg. S 2.375% 17/11/2026 Greenko Power Il Ltd., Reg. S 4.3% usD 195500 156,644  0.30
SF Holding Investment 2021 Ltd., usD 200,000 169,760  0.33 13/12/2028

Reg. S 3.125% 17/11/2031 Greenko Solar Mauritius Ltd., Reg. S UsD 400,000 357,500 0.69
SF Holding Investment Ltd., Reg. S usb 200,000 172,037 033 5.95% 29/07/2026

2.875% 20/02/2030 HCL America, Inc., Reg. S 1.375% usD 600,000 540,147  1.05
Shanghai Port Group BVI Development ~ USD 600,000 562,797  1.09 10/03/2026

2 Co. Ltd., Reg. S 1.5% 13/07/2025 India Airport Infra, Reg. S 6.25% usD 250,000 222,721 043
Tencent Holdings Ltd., Reg. $ 3.595%  USD 200,000 189,823  0.37 25/10/2025

19/01/2028 JSW Infrastructure Ltd., Reg. S4.95%  USD 500,000 391,275  0.76
Tingyi Cayman Islands Holding Corp., ~ USD 400,000 368354  0.71 21/01/2029

Reg. S 1.625% 24/09/2025 Reliance Industries Ltd., Reg. S 3.625%  USD 250,000 184,752 0.36
West China Cement Ltd., Reg. S 4.95%  USD 444000 355755  0.69 12/01/2052

08/07/2026 ReNew Power Pvt Ltd., Reg. S 5.875%  USD 400,000 366,500  0.71
Xiaomi Best Time International Ltd., usD 400000 309,897  0.60 05/03/2027

Reg. S 2.875% 14/07/2031 TML Holdings Pte. Ltd., Reg. S 5.5% usD 400,000 387,500 075
Vili Holding Investment Ltd., Reg. S usb 400000 368,130  0.71 03/06/2024

1.625% 19/11/2025 6,623,821 12.84
Yunda Holding Investment Ltd,, Reg. S~ USD 300,000 272,894 0.53 INDONESIA

2.25% 19/08/2025 Bank Negara Indonesia Persero Tbk. usbD 700,000 636,935 1.23
Zhongsheng Group Holdings Ltd., UsSD 500,000 466,660 0.91 PT, Reg. S 3.75% 30/03/2026

Reg. S 3% 13/01/2026 Bank Negara Indonesia Persero Tbk. usb 300,000 262,875 0.51

8,285,440 16.06 PT, Reg. S, FRN 4.3% 31/12/2164
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SCHEDULE OF INVESTMENTS
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Hutama Karya Persero PT, Reg. S uUsD 400,000 364,945 0.71 Globe Telecom, Inc., Reg. S 2.5% usbD 400,000 320,833 0.62
3.75% 11/05/2030 23/07/2030
Indofood CBP Sukses Makmur Tbk. UsD 500,000 390,400 0.76 Globe Telecom, Inc., Reg. S 3% usD 200,000 146,473 0.28
PT, Reg. S 3.398% 09/06/2031 23/07/2035
Indonesia Government Bond 4.3% uUsD 400,000 351,117 0.68 Globe Telecom, Inc., Reg. S, FRN 4.2%  USD 200,000 188,555 0.37
31/03/2052 Perpetual
Indonesia Government Bond, Reg. S USD 200,000 238,500 0.46 International Container Terminal usD 800,000 751,000 1.46
7.75% 17/01/2038 Services, Inc., Reg. S 4.75%
Indonesia Government Bond, Reg. S usD 260,000 249632 048 17/06/2030
5.125% 15/01/2045 Philippine Government Bond 9.5% usD 240,000 310,159 0.60
Medco Oak Tree Pte. Ltd., Reg. S usD 300,000 273744 053 02/02/2030
7.375% 14/05/2026 Philippine Government Bond 3.556% usD 540,000 499,193 0.97
Minejesa Capital BV, Reg. S 5.625% usD 600,000 486,609  0.94 29/09/2032
10/08/2037 Philippine Government Bond 3.95% uUsD 700,000 610,953 1.18
Minejesa Capital BV, Reg. S 4.625% usD 200,000 180,070  0.35 20/01/2040
10/08/2030 Philippine Government Bond 2.65% usSD 200,000 138,753 0.27
Pakuwon Jati Tbk. PT, Reg. S 4.875%  USD 600,000 515580  1.00 10/12/2045
29/04/2028 SM Investments Corp., Reg. S 4.875% usD 560,000 569,520 1.10
Pelabuhan Indonesia Il PT, Reg. S usD 250,000 246,751  0.48 10/06/2024
4.25% 05/05/2025 4,247,290 8.23
Pertamina Persero PT, Reg. S 4.175% usD 500,000 395,306 0.76 QATAR
21/01/2050 Qatar Energy, Reg. S 3.125% usD 210000 165087  0.32
Pertamina Persero PT, Reg. S 5.625% usb 290,000 271,893 0.53 12/07/2041
20/05/2043 Qatar Energy, Reg. S 3.3% usD 200,000 154920  0.30
Perusahaan Penerbit SBSN Indonesia USD 300,000 298,313 0.58 12/07/2051
118 Reg. S 4.4% 06/06/2027 320’007 0.62
Perusahaan Penerbit SBSN Indonesia usD 300,000 255,675 0.49 SINGAPORE
Ill, Reg. S 2.55% 09/06/2031 .
g ? ,/ / : DBS Group Holdings Ltd., Reg. S, FRN  USD 800,000 806,210  1.56
Perusahaan Penerbit SBSN Indonesia usD 750,000 587,390 1.14 4.52% 11/12/2028
0,
!l Reg. S 3.85% 09/06/205 1 GLP Pte. Ltd, Reg. S 3.875% UsD 250000 241,621 047
Theta Capital Pte. Ltd., Reg. S 6.75%  USD 400000 318000  0.62 04/06/2025
31/10/2026
19/ Oversea-Chinese Banking Corp. Ltd., USD 800,000 805,323 1.56
Tower Bersama Infrastructure Tbk. PT,  USD 400,000 386,894  0.75 Reg. S 4.25% 19/06/2024
Reg. S 4.25% 21/01/202
6g. S 4.25% 21/01/2025 United Overseas Bank Ltd., Reg. S, usD 200000 181321 035
Tower Bersama Infrastructure Tok. PT, UsbD 400,000 360,860 0.70 FRN 1.75% 16/03/2031
Reg. S 2.75% 2 1/202
eg. S 2.75% 20/01/2026 United Overseas Bank Ltd,, Reg. S, usD 400,000 860402  0.70
Tower Bersama Infrastructure Tbk. PT, usD 400,000 343,903 0.67 FRN 2% 14/10/2031
Reg. S 2.8% 02 2027
eg. S 2.8% 02/05/20 United Overseas Bank Ltd,, Reg. S, usD 500000 481584 093
7,415,392 14.37 FRN 3.863% 07/10/2032
KAZAKHSTAN 2,876,461  5.57
KazMunayGas National Co. JSC, usD 400,000 289,427 0.56 SOUTH KOREA
Reg. S 3.5% 14/04/2033
& 6 14/04/ Hyundai Motor Manufacturing USD 600,000 546091  1.06
289,427  0.56 Indonesia PT, Reg. S 1.75%
MALAYSIA 06/05/2026
Axiata SPV2 Bhd., Reg. S 4.357% usD 800,000 809,348 1.57 Kookmin Bank, Reg. S 4.5% UsSD 400,000 396,162 0.77
24/03/2026 01/02/2029
TNB Global Ventures Capital Bhd., usD 460,000 443,401 0.86 Kookmin Bank, Reg. S 2.5% USD 600,000 507,135 0.98
Reg. S 3.244% 19/10/2026 04/11/2030
1,252,749 2.43 Korea National Oil Corp., Reg. S USsSD 600,000 550,181 1.07
MONGOLIA 2.125% 18/04/2027
Mongolia Government BOnd, Reg. S uUsD 2001000 180,500 0.35 Shinhan Bank Co. Ltd., Reg. S 4.5% uUsD 850,000 844,146 1.64
5.125% 07/04/2026 26/03/2028
180,500  0.35 S:wisnrz)in 55;; Co.Ltd., Reg. S 4.375%  USD 200000 193572 037
OMAN o 3,037,287 5.89
OmGirrid Funding Ltd., Reg. S 5.196% USD 600,000 569,435 1.10 2 2 .
16/05/2027 SRILANKA
569,435  1.10 Sg I‘l_gr;l;/a OGSO\C/)%rngagrét Bond, Reg. S usb 600,000 205683 040
PAKISTAN S 'IL ko G/ ! t Bond, Reg. S usD 800,000 272,658 0.53
r n vernmen n . .
Pakistan Government Bond, Reg. S UsD 600,000 863,773  0.70 & 850% 03 /(1’ 13202‘; ona, Reg ' :
7.875% 31/03/2036 : e —
363,773 0.70 THAILAND - -
PHILIPPINES GCTi Center Co. Ltd., Reg. S USD 200,000 176,244 0.34
reas! enter Co. Ltd., Reg. I b !
Development Bank of the Philippines, USD 600,000 472,539 0.92 5.0% 307(%/2052 9
Reg. § 2.375% 11/08/2031 Indorama Ventures Global Sen USD 800000 791,160  1.53
FPC Resources Ltd., Reg. S 4.375%  USD 250000 239312 046 raorama vaniues Hlopa Senoos : : '

11/09/2027

Ltd., Reg. S 4.375% 12/09/2024
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SCHEDULE OF INVESTMENTS

As at 30 June 2022
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Kasikornbank PCL, Reg. S, FRN uUsD 1,000,000 902,003 1.75 THAILAND
3.343% 02/10/2031 Bangkok Bank PCL, Reg. S 9.025% usD 200,000 240,961 047
Thaioil Treasury Center Co. Ltd., Reg. S USD 400,000 339,083 0.66 15/03/2029
4.875% 23/01/2043 Bangkok Bank PCL, Reg. S, FRN usD 850,000 749,169 1.45
Thaioil Treasury Center Co. Ltd., Reg.S  USD 650,000 423,751 0.82 3.733% 25/09/2034
3.5% 17/10/2049 990,130 1.92
2,632,241 5.10 UNITED STATES OF AMERICA
UNITED KINGDOM Hyundai Capital America, 144A usD 200000 213048  0.41
HSBC Holdings plc, FRN 4.762% usD 300,000 277,527 0.54 6.375% 08/04/2030
29/03/2033 213,048 0.41
Hutchison Whampoa Finance CI Ltd., usD 300,000 349,223 0.67 Total Bonds 2.464,837 4.77
Reg. S 7.5% 01/08/2027 T
Jaguar Land Rover Automotive plc, usD 300,000 225987 044 Convertible Bonds
Reg. S 5.875% 15/01/2028 CHINA
Standard Chartered plc, Reg. S, FRN UsD 300,000 282,305 0.55 5
4.866% 15/03/2033 Hgf/zgél/géc;%p Ltd., 144A 3% UsD 7,000 8,237 0.02
(1513570:12] 8220 Huazhu Group Ltd. 3% 01/05/2026 UsD 120000 137911 027
‘,\’A'ETNSM - — = e Vet Group, Inc. 0% 01/02/2026 uUsD 440000 363000 070
long Duong Finance Holdings BV, 750, 1S 1. . o
Reg. S 5.125% 07/05/2029 Weibo Corp. 1.25% 15/11/2022 usD 465,000 459,509 0.89
606,562 1.8 968,657 1.88
Total Bonds 44,163,927 85.59 SINGAPORE
Sea Ltd. 0.25% 15/09/2026 usD 220,000 160,124 0.31
Convertible Bonds 160,124  0.31
MALAYSIA Total Convertible Bonds 1,128,781 2.19
Cerah Capital Ltd., Reg. S 0% uUsSD 200,000 199,664 0.39 Total Transferable securities 3,593,618 6.96
08/08/2024 and money market instruments
199,664 0.39 dealt in on another regulated market
SOUTH KOREA Total Investments 48,607,081 94.20
POSCO Holdings, Inc., Reg. S 0% EUR 400,000 388,231 0.75
01/09/2026
388,231 0.75
UNITED STATES OF AMERICA Financial Futures Contracts
Citigroup Global Markets Funding HKD 2,000,000 261,641 0.51 Unrealised
Luxembourg SCA, Reg. S 0% Number of Gain/(Loss) % of Net
25/07/2024 Security Description Contracts  Currency USD  Assets
261,641 0.51
Total Convertible Bond 849536 165 US 10 Year Note, 21/09/2022 (30) Ush (46,766)  (0.09)
otal Gonvertible Bonds ’ ! Total Unrealised Loss on Financial (46,766)  (0.09)
Total Transferable securities 45,013,463 87.24 Futures Contracts - Liabilities
and money market instruments Net Unrealised Loss on Financial (46,766)  (0.09)
admitted to an official exchange listing Futures Contracts - Liabilities
Transferable securities and money market instruments dealt in on
another regulated market
Bonds Forward Currency Exchange Contracts
CHINA Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Lenovo Group Ltd,, Reg. S 5.875% usb 400,000 411,968 0.80 Purchased Purchased  Sold Sold Date Counterparty USD  Assets
24/04/2025
Tencent Holdings Ltd., Reg. S 3.84% usD 200,000 154,578  0.30 usb 52510 EUR 50,108 19/08/2022  BNP Paribas 146 -
22/04/2051 usb 260,502 EUR 246,060 19/08/2022 State Street 3,345 0.01
Tencent Holdings Ltd., Reg. S 3.29% USD 250,000 165,941 0.32 Total Unrealised Gain on Forward 3,491 0.01
03/06/2060 Currency Exchange Contracts
732,487  1.42 EUR 43481 UsD 45859 29/07/2022 HSBC (489) -
HONG KONG UsD 97222 EUR 93,048 19/08/2022 Barclays (26) -
Sun Hung Kai Properties Capital Market ~ USD 200000 180,345 0.35 Total Unrealised Loss on Forward (515) -
Ltd., Reg. S 2.875% 21/01/2030 Currency Exchange Contracts
180,345 0.35 Net Unrealised Gain on Forward 2,976 0.01
Currency Exchange Contracts
INDIA
CA Magnum Holdings, Reg. S 5.375% USD 400,000 348,827 0.67
31/10/2026
348,827  0.67
Cash 2,581,696 5.00
Other assets/(liabilities) 410,090 0.80
Total net assets 51,598,867 100.00
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Responsible Asia Credit Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Geographic Allocation of Portfolio

% of Net Assets
China 19.36
Indonesia 14.37
India 13.51
Philippines 8.23
Hong Kong 7.81
Thailand 7.02
South Korea 6.64
Singapore 5.88
Malaysia 2.82
United Kingdom 2.20
Vietnam 1.18
Oman 1.10
Sri Lanka 0.93
United States of America 0.92
Pakistan 0.70
Qatar 0.62
Kazakhstan 0.56
Mongolia 0.35
Total Investments 94.20
Cash and Other assets/(liabilities) 5.80
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Responsible Diversified Income Bond Fund

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from issuers
around the world, including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the investment
manager’s avoidance of sectors or companies, whose
activities may be considered harmful to the environment
and/or society through the application of its proprietary
socially responsible screen (exclusion list). As a
consequence, specific companies whose business
activities  involve controversial weapons (cluster
munitions, anti-personnel mines, incendiary, chemical,
biological and nuclear weapons), tobacco production,
coal production, assault-style weapons for civilian use,
adult entertainment, direct gambling operations and
certain conduct-based criteria are excluded.

For further details see the T. Rowe Price Responsible
Exclusion List section of the current prospectus.

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

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities under the Taxonomy Regulation.
Therefore, the “do no significant harm” principle is
currently also not applicable.

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

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

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

ALBANIA

Albania Government Bond, Reg. S
3.5% 09/10/2025

Albania Government Bond, Reg. S
3.5% 23/11/2031

EUR 810,000 761,336 0.73

EUR 340,000 264,257 0.25

1,025,593 0.98
AUSTRALIA

APA Infrastructure Ltd., Reg. S 2%
15/07/2030

EUR 400,000 357,908 0.34

357,908  0.34
BRAZIL

Brazil Notas do Tesouro Nacional 6%
15/05/2025

Cosan Overseas Ltd., Reg. S 8.25%
Perpetual

BRL 118,600 907,397 0.87

usb 400,000 398,212 0.38

1,305,609 1.25
CANADA

Canadian Pacific Railway Co. 3.1%
02/12/2051

usD 225,000 166,638 0.16

166,638 0.16
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Responsible Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
CHILE ICELAND
Bonos de la Tesoreria de la Republica CLP 480,000,000 475,721 0.45 Arion Banki HF, Reg. S 0.375% EUR 366,000 344,372 0.33
en pesos, Reg. S, 144A 5% 14/07/2025
01/10/2028 Landsbankinn HF, Reg. S 0.5% EUR 275000 272,861 026
Bonos de la Tesoreria de la Republica CLP 1,600,000,000 1,533,530 1.47 20/05/2024
en pesos, Reg. S, 144A 4.7% 617,233 0.59
S 2,009,251 1.92 INDIA
i . ABJA Investment Co. Pte. Ltd., Reg. S usb 525,000 526,683  0.50
CHINA 5.95% 31/07/2024
Cgén?) ZDZ\geézpment Bank 3.68% CNY 9,000,000 1,385,419 1.32 526,683 0.50
Ch‘/ G/ t Bond 3.02% CNY 2000000 303,732  0.29 INDONESIA
hry itk S ’ ' Tower Bersama Infrastructure Tok. PT,  USD 285000 257,113 025
: Reg. S 2.75% 20/01/2026
CIFI Holdings Group Co. Ltd., Reg. S USD 465,000 252,379 0.24
4.375% 12/04/2027 257,113 0.25
Country Garden Holdings Co. Ltd., usD 625000 273437 026 IRELAND
Reg. S 4.8% 06/08/2030 AerCap Ireland Capital DAC 4.625% USsD 340000 820318  0.30
Country Garden Holdings Co. Ltd., UsD 200,000 83500 008 16/10/2027
Reg. S 3.3% 12/01/2031 Bank of Ireland Group plc, Reg. S, FRN  EUR 200,000 207,030  0.20
Kaisa Group Holdings Ltd., Reg. S uSsD 500,000 70033 007 7.5% Perpetual
11.25% 09/04/2022 527,348  0.50
2,368,500 2.26 ISRAEL
COLOMBIA Israel Government Bond 5.5% ILS 2,456,000 951,000 0.91
Banco de Bogota SA, Reg. S 4.375%  USD 300000 264,112 025 31/01/2042
03/08/2027 Leviathan Bond Ltd., Reg. S, 144A usD 300000 282862 027
GCM Mining Corp., 144A 6.875% USsD 475000 371901 036 6.125% 30/06/2025
09/08/2026 Teva Pharmaceutical Finance usbD 490,000 478,524 0.46
636,013 0.61 Netherlands Ill BV 6% 15/04/2024
CZECH REPUBLIC 1,712,386 1.64
Czech Republic Government Bond CzZK 11,580,000 422,836  0.40 ITALY
2.75% 23/07/2029 Autostrade per I'talia SpA, Reg. S 2%  EUR 440000 375966  0.36
Czech Republic Government Bond, CZK 19400000 739,140  0.71 04/12/2028
Reg. S 2.4% 17/09/2025 Ferrari NV, Reg. S 1.5% 27/05/2025 EUR 505000 599,049 057
1,161,976 1.1 Verde Bidco SpA, Reg. S 4.625% EUR 100,000 85857  0.08
DENMARK 01/10/2026
DSV Finance BV, Reg. S 0.5% EUR 500,000 405852 039 1,060,872 1.01
03/03/2031 LUXEMBOURG
405,852  0.39 Albion Financing 1 SARL, Reg. S USD 200000 171,561  0.16
DOMINICAN REPUBLIC 6.125% 15/10/2026
Dominican Republic Government USD 790000 552012 053 Albion Financing 2 SARL, Reg. S usb 200000 162515 016
Bond, Reg. S 5.3% 21/01/2041 8.75% 15/04/2027
Altice Financing SA, Reg. S 5.75% UsD 390000 311652 030
- 552,012  0.53 e
Altice France SA, Reg. S 3.375% EUR 325000 254,706 024 SilSala0| IeCes
| s . . (] A s .
15/01/2028 MAURITIUS
i 0,
Banque Federative du Credit Mutuel  EUR 500000 487,715 047 FE Teoon RzLLe e Usio 200goD|  ieEger|
SA, Reg. S 2.625% 06/11/2029 16/02/2027
France Government Bond OAT, Reg. S EUR 95,000 62,918 006 193,257 0.18
0.75% 25/05/2052 MEXICO
Loxam SAS, Reg. S 5.75% EUR 350,000 288,093 0.28 Mexico City Airport Trust, Reg. S 5.5% usD 330,000 227,508 0.22
15/07/2027 31/07/2047
1,093,432 1.05 Petroleos Mexicanos, Reg. S 5.125% EUR 965,000 1,010,891 0.96
GERMANY 15/03/2023
1,238,399  1.18
Bundesrepublik Deutschland, Reg. S EUR 5,435,000 4,955,670 4.74 MONGOLIA 2
0% 15/02/2032 .
Fraport AG Frankfurt Airport Services ~ EUR 370000 337,819 032 D;ée'og;‘ggtfgg‘; fg /"é'gggo"a Le, | W=D 200000 193471  0.18
Worldwide, Reg. S 1.875% 9.5 f.eo%
31/03/2028 193,471 0.18
TK Elevator Midco GmbH, Reg. S EUR 100,000 90,256  0.09 MOROCCO
4.375% 15/07/2027 Vivo Energy Investments BV, Reg. S USD 390,000 372,352 0.36
) 5.125% 24/09/2027
i il -
HUNGARY 372,352  0.36
Hungary Government Bond 2.25% HUF 745,250,000 1,175,175 112 NETHERLANDS -
20/04/2033 AerCap Ireland Capital DAC 3.65% USD 150,000 136,107  0.13
1,175,175  1.12 21/07/2027
oLty : Ziggo BV, Reg. S 2.875% 15/01/2030  EUR 380,000 303,150  0.29
439,257  0.42
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Responsible Diversified Income Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
OMAN UNITED KINGDOM
Oman Government Bond, Reg. S 6% uUsD 690,000 666,783 0.64 Barclays plc, FRN 2.279% 24/11/2027  USD 315,000 279,317 0.27
01/08/2029 Jaguar Land Rover Automotive plc, usD 215000 164,540  0.16
666,783  0.64 144A 5.875% 15/01/2028
PHILIPPINES Jerrold Finco plc, Reg. S 5.25% GBP 105,000 113,107  0.11
Manila Water Co., Inc., Reg. S 4.375%  USD 500,000 458,750  0.44 15/01/2027
30/07/2030 LSEGA Financing plc, 144A 2.5% usD 350,000 299,174 028
458,750  0.44 06/04/2031
PORTUGAL Standard Chartered plc, FRN, 144A usD 355000 337,061  0.32
2.819% 30/01/2026
Banco Comercial Portugues SA, EUR 600,000 500,264 0.48 6 30/01/
Reg. S, FRN 1.75% 07/04/2028 1,193,199 1.14
Banco Comercial Portugues SA, EUR 800,000 699,160  0.67 UNITED STATES OF AMERICA
Reg. S, FRN 3.871% 27/03/2030 AbbVie, Inc. 4.25% 21/11/2049 usD 255000 226966 022
1,199,424  1.15 Brixmor Operating Partnership LP, usD 300000 293288  0.28
QATAR REIT 4.125% 15/06/2026
Qatar Energy, Reg. S 3.125% USD 725.000 569943 054 Brixmor Operating Partnership LP, usD 300,000 288,312 0.28
12/07/2041 ’ ' REIT 3.9% 15/03/2027
569,943 0.54 Capital One Financial Corp. 3.8% usD 230,000 216,408 0.21
. 31/01/2028
ROMANIA Goldman Sachs Group, Inc. (The) 3.8%  USD 360,000 333,722 0.32
Romania Government Bond, Reg. S usb 300,000 265,203 025 15/08/2030 b le: = ’ ’ ’
3% 27/02/2027
? ,/ / Graphic Packaging International LLC, EUR 100,000 85,062 0.08
Romania Government Bond, Reg. S EUR 500,000 446,464 0.43 Reg. S 2.625% 01/02/2029
2.875% 26/05/2028 o
H , Inc. 3.7% 23/03/2029 usD 155,000 146,573  0.14
Romania Government Bond, Reg. S EUR 309,000 840,120 033 umana, Inc. 3.7% 23/03/ .
3.624% 26/05/2030 Occidental Petroleum Corp. 8.875% usD 175,000 200,272 0.19
15/07/2030
1,051,787  1.01
051,78 Southern California Edison Co. 2.25% USsD 375,000 314,114 0.30
SAUDI ARABIA 01/06/2030
Dar Al-Arkan Sukuk Co. Ltd., Reg. S usD 300,000 291,535  0.28 UnitedHealth Grou 9
p, Inc. 4% usD 115,000 114,093 0.1
6.875% 26/02/2027 15/05/2029
291,535 0.28 US Treasury 2.75% 30/04/2027 UsSD 6,140000 6,049,099 578
SERBIA US Treasury 2.625% 31/05/2027 usD 250000 244,951 023
Sgg;ggj%gg‘mem Baneh g §167% | BUR 1,030,000/ 780,432 | 0.75 US Treasury 2.625% 15/02/2029 UsD 8378000 8144660  7.79
Serbia Government Bond. Req. S USD 970000 714682 068 US Treasury 1.875% 15/02/2032 Usb 4,820,000 4360970 417
rol Ver s . i s .
2.125% 01/12/2030 9 US Treasury 2.25% 15/02/2052 Usb 683,000 563261  0.54
Serbia Government Bond, Reg. S EUR 200000 123441 0.2 Walt Disney Co. (The) 2.65% usb 810000 272773 0.26
2.05% 23/09/2036 13/01/2031
Serbia Treasury 4.5% 20/08/2032 RSD 97410000 691,638 066 Westlake Corp. 1.625% 17/07/2029 EUR 350,000 307,593  0.29
2310193  2.21 22,162,117 21.19
SINGAPORE VENEZUELA, BOLIVARIAN REPUBLIC OF
! Petroleos de Venezuela SA, Reg. S usD 25,000 1,544 =
S G tBond 2.875%  SGD 595000 426,770  0.41 , ; :
oror/2008 o ° 12.75% 17/02/2022°
Petroleos de Venezuela SA, Reg. S6%  USD 250,000 15,688 0.02
426,77 .41 : ! X
SOUTH AFRICA oo 16/05/2024°
- Venezuela Government Bond, Reg. S usD 65,000 5,037 -
South Africa Government Bond 8% ZAR 21,804,000 1,150,163 1.10 0, S
31/01/2080 6% 09/12/2020
South Africa Government Bond 7% ZAR 3,929,000 187,601  0.18 22,260 = 0.02
28/02/2031 ° B ’ ' Total Bonds 57,948,035 55.40
1.337.764 1.28 Total Transferable securities 57,948,035 55.40
— . and money market instruments
SPAIN admitted to an official exchange listing
Banco de Sabadell SA, Reg. S, FRN EUR 100,000 99,293  0.09
2.625% 24/03/2026
99,203  0.09 Transferable securities and money market instruments dealt in on
TANZANIA, UNITED REPUBLIC OF another regulated market
HTA Group Ltd., Reg. S 7% usD 410000 352,354  0.34 Bonds
18/12/2025
AUSTRALIA
352,354  0.34 -
CSL Finance plc, Reg. S 4.25% usD 200,000 283400 027
UNITED ARAB EMIRATES 27/04/2032
Acwa Power Management And usb 374250 380,051  0.36 South32 Treasury Ltd., 144A 4.35% USD 360,000 336406  0.32
Investments One Ltd., Reg. S 5.95%
15/12/2089 14/04/2032
Transurban Finance Co. Pty. Ltd., 144A  USD 340,000 278,843 0.27
SEE |05 2.45% 16/03/2031
898,649  0.86
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
BERMUDA Commonwealth of Puerto Rico, FRN usbD 803,134 400,563 0.38
Bellemeade Re Ltd., FRN ‘M1B’, 144A  USD 310,000 300628  0.29 0% 01/11/2043
2.734% 26/01/2032 610,924 0.58
300,628 0.29 THAILAND
BRAZIL Bangkok Bank PCL, Reg. S, FRN UsSD 250,000 220,344 0.21
Globo Comunicacao e Participacoes ~ USD 200000 157,724  0.15 3.733% 25/09/2034
SA, 144A 5.5% 14/01/2032 Thailand Government Bond 2% THB 39,634,000 1,048,285 1.00
Globo Comunicacao e Participacoes usD 350,000 276018  0.26 17/12/2031
SA, Reg. S 5.5% 14/01/2032 1,268,629 1.21
433,742 0.41 UNITED KINGDOM
CANADA Vmed O2 UK Financing | plc, Reg. S usb 200,000 162,976 0.16
Canada Government Real Retum Bond ~ CAD 821,000 1312286 125 4.75% 15/07/2031
4% 01/12/2031 162,976  0.16
Rogers Communications, Inc., 144A usb 415,000 392,669 0.38 UNITED STATES OF AMERICA
3.2% 15/03/2027 280 Park Avenue Mortgage Trust, FRN,  USD 115000 111,853  0.11
1,704,955 1.63 Series 2017-280P ‘B’, 144A 1.925%
CHILE 15/09/2034
AES Andes SA, Reg. S, FRN 6.35% UsD 500000 455313 043 Albertsons Cos., Inc., 144A 7.5% usD 235000 231,890  0.22
07/10/2079 15/03/2026
Agrosuper SA, Reg. S 4.6% usD 450,000 387,762 037 Angel Oak Mortgage Trust, FRN, usb 300,000 245158  0.23
Series 2021-2 ‘M1’, 144A 2.336%
20/01/2032 25 /04/2066
VTR Comunicaciones SpA, Reg. S USD 600,000 406,098 0.39 /04/
4.375% 15/04/2029 Ange_l Oak Mortgage Trust | LLC, FRN, uUsD 210,000 207,1 75 0.20
Series 2019-2 ‘M1’, 144A 4.065%
1,249,173 1.19 25/03/2049
FRANCE Applebee’s Funding LLC, Series 2019-  USD 311,850 302,821  0.29
BNP Paribas SA, FRN, 144A 2.591% USD 300,000 269,831 0.26 1A A2I', 144A 4.194% 05/06/2049
20/01/2028 Applebee’s Funding LLC, Series 2019-  USD 410,850 382,640 0.37
269,831 0.26 1A 'A2I, 144A 4.723% 05/06/2049
JAPAN Avis Budget Rental Car Funding uUSD 130,000 127,013 0.12
Japan Treasury Bill 0% 26/09/2022 JPY  1,135000,000 8,354,833  7.99 /?Efgi '2-A|I§/3 526”68 30;9-% C,
SEo R e B fA : /(;)9/ o | usD 245000 234074 022
anc of America Commercial X , .
MALAYSIA Mortgage Trust, FRN, Series 2016-
1MDB Global Investments Ltd., Reg. S uUsb 2,000,000 1,939,527 1.86 UB10 ‘C’ 4.847% 15/07/2049
4.4% 09/03/2023 . o
Bank of America Corp., FRN 2.687% USD 375,000 315,598 0.30
Malaysia Government Bond 3.844% MYR 1,000,000 212,422 0.20 22/04/2032
15/04/2033 Bank of America Corp, FRN 2.299%  USD 375000 803498 0.9
Malaysia Government Bond 4.642% MYR 1,347,000 306,186 0.29 21/07/2032
07/11/2033 BellRing Brands, Inc., 144A 7% usD 85,000 79477 008
Malaysia Government Bond 4.065% MYR 3,447,000 676,280 0.65 15/03/2030
15/06/2050 BINOM Securitization Trust, FRN ‘M1, USD 325000 269,821 026
3,134,415  3.00 144A 3.449% 25/06/2056
MEXICO Cano Health LLC, 144A 6.25% USD 285,000 235,045 0.22
Metalsa SA de CV, 144A 3.75% usD 750,000 530,591  0.51 01/10/2028
04/05/2031 Capital One Financial Corp., FRN usb 235,000 207,642  0.20
530,591 0.51 3.273% 01/03/2030
NETHERLANDS Capital Projects Finance Authority 4% usbD 799,000 771,953 0.74
Lundin Energy Finance BV, 144A 2% usD 240,000 214,170 0.20 lALD2028
15/07/2026 CCO Holdings LLC, 144A 5.375% usD 60,000 54,125 005
/2 01/06/2029
214,170 0.20 /08/20 .
PANAMA C(()?]C/)Ol-éc/)lzd(;g%s LLC, 144A 4.75% USD 350,000 300,323 0.29
Caly Semor /23728'2”79 DAG, 1A Uk chuEID|  ZrdeER 028 Chobani LLC, 144A 7.5% 15/04/2025  USD 400000 368243 035
270,552 0.26 Citigroup Commercial Mortgage Trust, UsSD 120,000 115,066 0.11
? : FRN, Series 2013-375P ‘C’, 144A
PUERTO RICO 3.518% 10/05/2035
Commonwealth of Puerto Rico 5.25%  USD 40,397 40850  0.04 Cologix Canadian Issuer LP ‘A2’, 144A  CAD 405000 293,048 0.8
01/07/2023 4.94% 25/01/2052
Commonwealth of Puerto Rico 0% usD 18,604 17,037 002 COMM Mortgage Trust, FRN, Series usD 210000 200465  0.19
01/07/2024 2015-PC1 ‘B’ 4.304% 10/07/2050
Commonwealth of Puerto Rico 5.375%  USD 40,285 41,831 0.04 COMM Mortgage Trust, FRN, Series usD 390,000 368,476  0.35
01/07/2025 2015-CR22 ‘C’ 4.075% 10/03/2048
Commonwealth of Puerto Rico 5.625%  USD 39,919 42,418 0.04 COMM Mortgage Trust, FRN, Series usD 550,000 521,157 0.50
01/07/2027 2017-PANW ‘C’, 144A 3.538%
Commonwealth of Puerto Rico 5.625%  USD 39,272 42011 004 10/10/2029
01/07/2029 COMM Mortgage Trust, FRN, Series usb 745,000 652,453  0.62
Commonwealth of Puerto Rico 0% usD 46,548 26,214 0.02 2014-CR19 ‘'E, 144A 4.197%

01/07/2033

10/08/2047
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Connecticut Avenue Securities usD 190,000 175,694 017 Neuberger Berman Loan Advisers usbD 740,000 713,475 0.68
Trust, FRN 2M2’, 144A 3.926% CLO 26 Ltd., FRN ‘BR’, 144A 2.444%
25/01/2042 18/10/2030
DRIVEN BRANDS FUNDING LLG, USD 446,400 441,058 0.42 New Residential Mortgage Loan Trust, usD 450,000 354,516 0.34
Series 2018-1A ‘A2’, 144A 4.739% FRN ‘M1’, 144A 2.442% 27/11/2056
20/04/2048 OCP CLO Ltd., FRN, Series 2014-7A uSD 310,000 301,222  0.29
DRIVEN BRANDS FUNDING LLC, usD 240,713 223,724 0.21 ‘A2RR’, 144A 2.713% 20/07/2029
Series 2020-1A 'A2', 144A 3.786% Peace Park CLO Ltd,, FRN ‘D', 144A usD 390,000 359517 034
20/07/2050 4.013% 20/10/2034
Exelon Corp. 4.05% 15/04/2030 usb 350,000 334840 032 Royal Caribbean Cruises Ltd., 144A usD 226000 233213 022
FHLMC Stacr Remic Trust, FRN ‘M1B’,  USD 210,000 204,532 0.20 11.5% 01/06/2025
144A 4.426% 25/03/2042 Seasoned Credit Risk Transfer Trust, usD 240000 239058 023
FHLMC STACR Trust, FRN ‘M1B’, usD 310,000 278,926 0.27 FRN, Series 2017-2 ‘M1’, 144A 4%
144A 2.776% 25/01/2042 25/08/2056
FHLMC Structured Agency Credit Risk ~ USD 220,000 198,418 0.19 Sequoia Mortgage Trust, FRN, usD 7,838 7,794 0.01
Debt Notes, FRN ‘M2’, 144A 4.676% Series 2018-CH3 ‘A19’, 144A 4.5%
25/02/2042 25/08/2048
FHLMC Structured Agency Credit Risk ~ USD 229,915 228,817 0.22 Sequoia Mortgage Trust, FRN, usD 5,683 5,646 0.01
Debt Notes, FRN, Series 2018-HQA1 Series 2018-CH4 ‘A19’, 144A 4.5%
‘M2AS' 2.724% 25/09/2030 25/10/2048
Flagstar Mortgage Trust, FRN, usbD 20,036 19,737 0.02 Sequoia Mortgage Trust, FRN, usD 43,916 43,078 0.04
Series 2018-6RR 2A4’, 144A 4% Series 2018-CH2 ‘A3, 144A 4%
25/09/2048 25/06/2048
FNMA, FRN, Series 2018-C05 ‘1M2’ UsD 181,013 180,002 017 SLIDE, FRN, Series 2018-FUN ‘D', usD 490,780 472,848 0.45
3.974% 25/01/2031 144A 2.975% 15/06/2031
FOCUS Brands Funding LLC ‘A2II', usb 475,000 455,908 0.44 State of lllinois 7.1% 01/07/2035 usD 325,000 354,364 0.34
144A 5.093% 30/04/2047 Tenet Healthcare Corp., 144A 6.125% usDb 215,000 185,564 0.18
FWD Securitization Trust, FRN, usD 365,000 332,305 0.32 01/10/2028
Series 2020-INV1 ‘M1’, 144A 2.85% Tenneco, Inc., 144A 7.875% USD 470,000 456,003 0.44
25/01/2050 15/01/2029
Gatton Funding Mortgage Trust, FRN,  USD 31,200 30669 003 Townsquare Media, Inc., 144A 6.875%  USD 350000 317455 030
Series 2018-2 ‘A31 ', 144A 4.5% 01/02/2026
25/10/2058 -
) Venture Global Calcasieu Pass LLC, USD 50,000 43,511 0.04
Galton Funding Mortgage Trust, FRN, USD 21,118 20,185 0.02 144A 3.875% 15/08/2029
ies 2018-1 ‘A33’, 144A 3.5%
S | 3% aaA ST Venture Global Calcasieu Pass LG, USD 60000 51063 005
GNMA 4.5% 20/05/2052 usD 2,419,635 2,458,095 2.35 1444 4.125% 15/08/2031
S EY / i T T ' Venture Global Calcasieu Pass LLC, usD 95,000 77,945 0.07
GS Mortgage Securities Trust, uUsD 855,000 677,803 0.65 144A 3.875% 01/1 1/2033
i & Ty 0
?8;'?? g D AT Verus Securitization Trust, FRN, usD 219076 212686 020
Series 2021-R2 ‘A3, 144A 1.227%
Hasbro, Inc. 3.55% 19/11/2026 usD 495,000 472,577 0.45 25/02/2064
Hilton Orlando Trust, FRN, Series 2018-  USD 290,000 280,577 0.27 Verus Securitization Trust, FRN UsD 190,000 186,227 0.18
ORL ‘B, 144A 2.075% 15/12/2034 Series 20202 ‘M1’, 1444 5.36% '
Howard University 4.756% usD 155,000 145,459 0.14 25/05/2060
01/10/2051 Verus Securitization Trust, FRN, usD 100,000 98533  0.09
Independence Plaza Trust, Series usD 180,000 172,586 0.17 Series 2020-INV1 ‘M1’, 144A 5.5%
2018INDP ‘C’, 144A 4.158% 25/03/2060
10/07/2035 Verus Securitization Trust, Series 2021 USD 160,000 147,352  0.14
InTown Hotel Portfolio Trust, FRN, usD 330,000 325,583 0.31 R1‘'M1’, 144A 2.338% 25/10/2063
Series 2018-5TAY 'C', 144A 2.525% Wells Fargo & Co., FRN 5.013% usD 100,000 98553  0.09
15/01/2083 04/04/2051
JPMorgan Chase & Co, FRN 2.963%  USD 390,000 334261 032 21886,820 20.92
25/01/2033 —
LCPR Senior S d Financing DAC, ~ USD 246,000 228,089 022 Total Bonds 41,200,888 39.47
enior Secured Financin b y f b "
Reg. S 6.75% 15/10/2027 9 Total Transferable sgcurltles 41,290,888 39.47
- and money market instruments
Madison IAQ LLC, 144A 4.125% UsSD 310,000 256,504 0.25 dealt in on another regulated market
30/06/2028
Total Investments 99,238,923 94.87
Midcap Financial Issuer Trust, 144A USD 225,000 175,308 0.17 v
5.625% 15/01/2030
Montgomery County Industrial usD 970,000 925,610 0.88
Development Authority 2.65%
15/11/2025
MVW Owner Trust, Series 2017-1A ‘B’, USD 15,804 15,448 0.01
144A 2.75% 20/12/2034
MVW Owner Trust, Series 2017-1A ‘C’, uUsD 15,804 15,395 0.01
144A 2.99% 20/12/2034
Navient Corp. 6.75% 15/06/2026 USD 305,000 269,233 0.26
Navient Private Education Loan Trust, UsSD 160,000 150,840 0.14
Series 2017-A ‘B, 144A 3.91%
16/12/2058
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Credit Default Swap Contracts

Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received  Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
500000 EUR JP.Morgan BASFSE 2% Buy (1000 20/06/2027 13216 001 UsD 2730951 CZK 63914346 15/07/2002 UBS 43456 004
05/12/2022 Usb 5241285 EUR 5000995 19/08/2022  BNP Paribas 14545 001
500000 EUR JP.Morgan LANXESSAG1%  Buy (1.001% 20/06/2027 26,789 003 UsD 6,464,805 EUR 6,123,668 19/08/2022 State Street 64716 006
) 07/10/2026 UsD 782026  GBP 640215 19/08/2022 Morgan Stanley o854 -
Total Credit Default SWap  —ete 40005 004 ygp 638784 HUF 240954000 15/07/2022 Cibank 6753 001
480000 USD Bankof  GreeceGovernment Sel  100% 20/12/2020  (29716)  (0.03) usD 601476 DR 8834841,000 08/07/2022 Goldman Sachs 10363 001
Amerca Bond 4% USD 1080521 DR 15910676358 08/07/2022 UBS 15986 002
Mertil 24/02/2024 USD 1,713,203 LS 5652599 21/07/2022 Ciibank 97457 009
Lynch USD 579,140 IS 1858599 21/07/2022  State Street 47846 005
Total Credit Default Swap (29,716)  (0.03) UsD 831,135 INR 63,669,134 08/07/2022 Deutsche Bank 25995 003
N‘;’f‘Mt’a:z 3""’3“"’3';‘3 ;’ '_-tiab““ies — UsD 953,146 INR 74028278 08/07/2022 Goldman Sachs 17008 002
Eli BB EN EER] g d UsD 406,949 INR  31,833588 08/07/2022 UBS 4391 -
Default Swap Contracts - Assets ) 633096  INR 54322403 07/10/2022 Citibank 6509 001
UsD 750828 INR 60296130 07/10/2022 Goldman Sachs 3288 -
USD 637,714 INR 50746467 07/10/2022 UBS 94 -
) . UsD 116064 JPY 14820000 22/07/2022  JP.Morgan 6894 001
Financial Futures Contracts USD 392302 MYR 1718285 09/09/2022  BNPParibas 0318 -
Unrealised UsD 405356  MYR 1,771,162 09/09/2022 Deutsche Bank 3370 -
Number of Gain/(Loss) % of Net UsD 416340 MYR  1,824571 09/09/2022 Standard 2233 -
Security Description Contracts  Currency USD  Assets Chartered
US 2 Year Note, 30/09/2022 (19) Usb 27,105 003 usb 51,649 PLN 230,000 12/08/2022 J.P. Morgan 927 -
US 10 Year Ultra Bond, 21/09/2022 9) UsD 26,719 0.02 usb 1,340,643 PLN 5,989,601 12/08/2022 State Street 19,747 0.02
Total Unrealised Gain on Financial 53824 0.05 UsD 401003  RSD 42996785 15/07/2022 Ciibank 19543 002
Futures Contracts - Assets usb 481,029 RSD 54,240,778 12/08/2022 Citibank 411 -
Euro-Bobl, 08/09/2022 @3  EWR 050 - UsD 438256 SGD 608,589 16/09/2022 Morgan Stanley 1% -
EuroSchatz, 08/09/2022 (3)  EULR (5940)  (001) USD 280613 THB  9607,706 09/09/2022  BNPParibas 8016 001
US 5 Year Note, 30/09/2022 25 USD (16211)  (001) USD 422646 THB 14411559 09/09/2022 Deutsche Bank 13750 001
Total Unrealised Loss on Financial (22,401)  (0.02) usb 188,974 THB 6,485,201 09/09/2022 Goldman Sachs 4971 0.01
Futures Contracts - Liabilities UsD 231,101 THB 7,926,357 09/09/2022 HSBC 6209 001
Net Unrealised Gain on Financial 31,423 0.03 UsD 1,294,058 ZAR  19.927,715 15/07/2022 Cttibank 82708 008
Futures Contracts - Assets USD 116841 ZAR 1712000 15/07/2022  JP.Morgan 12774 001
UsD 512558 ZAR 8041000 15/07/2022 UBS 23769 002
Total Unrealised Gain on Forward 1,372,139 1.31
Currency Exchange Contracts
Forward Currency Exchange Contracts AUD 122,000 ) 86,186 22/07/2022  JP.Morgan (1,968) -
Unrealised AUD 1504000  USD 1076266 22/07/2022  StateStreet  (38035)  (0.04)
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net AUD 1,604,000 usb 1,147,851 22/07/2022 UBS (40,689)  (0.04)
Purchased Purchased Sold Sold Date Counterparty USD  Assets CAD 691,000 usb 538,096 22/07/2022 Canadian (2,151) -
MXN 15110895  USD 73709 1507/2022  JPMogan 8716 001 pera Sark
UsD 1724995  AUD 2332000 22/07/2022 Barclays 115185 011 cAD 75000 USD 58615 22/07/2022  JP. Morgan Wy -
UsD 553823 AUD 781,000 22/07/2022 Ciibank 14688 001 CAD 26755 USD 21315 22/07/2022 REG 63 -
UsD 2286600  AUD 3,187,000 22/07/2022  State Street 86572 008 oLp 286634930  USD 313722 08/07/2022 Barciays (7250 (001)
UsD 369301 BRL 1788455 02/09/2022 Citbank 24725 002 cLP 573260860  USD 620247 08/07/2022  BNPPaibes (7305  (001)
UsD 360271 BRL 1788455 02/09/2022 Goldman Sachs 25695 003 oLp 573060860  USD 635625 08/07/2022 UBS (22682  (002)
UsD 241286 - BRL 1192303 02/09/2022 HSBC 18185 002 CZK 8138730  USD 359072 15/07/2022  StateStrest  (16852)  (0.02)
UsD 2806116 CAD 3,649,607 22/07/2022 Canacian 65455 006 K 35606604  USD 1525300 15/07/2022 UBS (4316  (002)
?gi”ma'n?;g: EUR ©0y  UD 44307 29/07/2002 HSBC @ -
USD 533385  CAD 676,000 22/07/2022 FBG 74 001 EUR 974000  USD 1030394 19/08/2022 Ciibark ~ (12428)  (001)
usD 715912 CLP 570403510 08/07/2022  BNPParbas 106035 0.0 EUR 617,685 USD 869,520 19/06/2022  JP.Morgan  (14747)  (001)
usD 1084573 CLP  862771,140 08/07/2022 UBS 162004 016 EUR 125403 USD 182,723 19/08/2022 MorgenStanley  (1659) -
usD 40973 CLP 344040926 09/09/2022  BNPParibas 47632 005 EUR 1516248 USD 1602444 19/08/2022  StafeStreet  (17.752)  (0.02)
usD 343171 CLP 318565330 07/10/2022 Barclays 8405 001 EUR 2669406 USD 2837990 19/08/2022 UBS  (48087)  (00)
usD 678206  CLP  637,130660 07/10/2022  BNPParibas 8766 001 GBP 514622 USD 627491 19/08/2022 uss (117 -
P 605004  OLP 637130660 07/10/2022 UBs 5473 002 DR 247455173%  USD 1717911 08/07/2022 UBS  (62263)  (0.06)
usD 793647  ONH 5081063 15/07/2022 Bankof America 34092 003 LS 449336 USD 183,922 21/07/2022 - J.P. Morgan (6476)  (001)
s To5T  ONH 4981726 15/07/2022 HoBC 1800 003 INR 54322403 USD 693330 08/07/2022 Ciibank (6386)  (001)
D 104445 CNH 608840 16/09/2022 Barceys - INR 60296130  USD 765471 08/07/2022 Goldman Sachs (2984 -
UsD 104098  ONH 695613 16/09/2022  StateStrest 087 - INR 4166000 USD 53436 08/07/2022  JP. Morgan (754 -
D 0478 CNH 638900 16/09/2022 UBS ny INR 50746467 USD 642,498 08/07/2022 UBS o -
s 104900 CZK 2451000 15/07/2022  JP.Morgen 149 - JPY 220825000  USD 1705851 22/07/2022  StateStreet  (79,160)  (008)
usD 251623 CZK 5921731 15/07/2022  State Strest 2624 - JpY 7977000 USD 560597 22/07/2022 UBS (30384  (003)
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Unrealised Market
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Nominal Security Maturity Value % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Amount Currency Counterparty Description Date USD  Assets
PLN 1,936,555 usD 432,315 12/08/2022 State Street (5,243) - 1,265,000 EUR J.P.Morgan Pay fixed 0.83% 02/03/2032 167,301 0.16
PLN 2893315 UsD 651,655 12/08/2022 UBS (13587)  (0.01) Receive floating
RSD 8542000  USD 77,707 15/07/2022  JP.Morgan (1924) - EUS‘BORG’TLO”‘h
RSD 8038432  USD 72004 12/08/2022  JP.Morgan o - OOTOR00 B RN e 0RO e 0%
THB 1733000 USD 49,250 09/09/2022 Bank of America 60 - WIBOR 6 month
usb 9,704,249 EUR 9,287,562 19/08/2022 Barclays (2,553) - Total Interest Rate Swap 489,790 047
usb 8,304,879 JPY 1135385900 22/07/2022 Bank of America (58859)  (0.06) Contracts at Fair Value - Assets
usb 731,479 MXN 15110895 15/07/2022 Citibank (14332)  (0.01) 2,950,000 EUR  JP.Morgan  Payfloating EURIBOR  02/03/2032 (390,149)  (037)
ZAR 1,188,969 usb 80514 15/07/2022  J.P.Morgan (8240)  (0.01) 6 month Receive
ZAR 13,824,000 UsD 907,214 15/07/2022 UBS (66:892)  (0.06) fixed 0.83%
Total Unrealised Loss on Forward (619,140)  (0.59) Total Interest Rate Swap (390,149)  (0.37)
Currency Exchange Contracts Contracts at Fair Value - Liabilities
Net Unrealised Gain on Forward 752,999  0.72 Net Market Value on Interest 99,641  0.10
Currency Exchange Contracts Rate Swap Contracts - Assets
Inflation Rate Swap Contracts Total Return Swap Contracts
Market ) ) ] Market
Nominal Security Maturity Value % of Net Nominal Security Maturity Value % of Net
Amount Currency Counterparty  Description Date USD Assets Amount Currency Counterparty  Description Date USD  Assets
3,100,000 USD  JP.Morgan  Payfloating USCPI 11/05/2027 42675 004 2,700,000 UsD  JP.Morgan Receive Spread of  20/09/2022 90531 008
1 month Receive 0.00% on Notional
fixed 3.371% Pay iBoxx USD Liquid
3400000  USD  JP.Mogan  PayfloatingUSCPl  16/05/2027 25992 003 ngﬁ‘gg‘a’
1 month Receive
fixed 3.217% 2,710,000 usb Barclays Receive Spread of 20/12/2022 70,256 0.07
. ;
Total Market Value on Inflation 68667  0.07 ggﬁgg’x”x ﬁgg'ﬂﬂ P
Rate Swap Contracts - As.sets High Yield Tota
Net Market Value on Inflation 68,667  0.07 Retum Index
Retoiswapjeontiactsgassets Total Market Value on Total 160787  0.15
Return Swap Contracts - Assets
2,400,000 usb Goldman Sachs ~ Receive Spread of 20/12/2022 (10346)  (0.01)
0.00% on Notional
Interest Rate Swap Contracts Pay iBoxx USD Liquid
High Yield Total
) ] ] Market Return Index
Nominal Security Maturity Value %ofNet  roia) Market Value on Total (10,346)  (0.01)
Amount Currency Counterparty  Description Date USD  Assets Return Swap Contracts - Liabilities
2,500,000 CNY J.P.Morgan Pay fixed 2.468% 25/02/2027 2,073 - Net Market Value on Total 150,441 0.14
Receive floating Return Swap Contracts - Assets
CNREPOFIX=CFXS 1
week
2,850,000 ONY  JP.Morgan  Payfixed 2.465% 28/02/2027 2479 -
Receive floating To Be Announced Contracts
CNF&EPOH}@CFXS 1 Market  Unrealised
wee Security Nominal Value Gain/(Loss) % of Net
3,000,000 CNY' JP. Morgan P%V fixed %455% 28/02/2021 2806 - Country Description Currency Value usb USD  Assets
eceive floating
CNREPOFIX=CFXS 1 United States GNMA, 2.00%, usb 541,000 477,862 (10,687) 0.46
week of America 15/07/2062
3,190,000 CzZK J.P.Morgan Pay floating PRIBOR 6 21/06/2027 2,946 - United States GNMA, 2.50%, usb 243,000 220,893 (4,907) 0.21
month Receive fixed of America 15/07/2052
6.18% United States ~ GNMA, 3.00%, UsD 225,000 210,744 3731) 020
3,190,000 CzZK J.P.Morgan Pay floating PRIBOR 6 21/06/2027 2,946 - of America 15/07/2052
month Receive fixed United States ~~ GNMA, 3.50%, UsD 117,000 113,147 1764 011
6.18% of America 15/07/2052
3,209,000 CZK J.P.Morgan Pay floating PRIBQR 6 22/06/2027 3,558 0.01 United States UMBS, 1.50%, UsD 707,000 639,835 (7,737) 061
montho Receive fixed of America 25/07/2037
6.285% United States UMBS, 2.00%, usD 397,000 368674 (4708 035
6,361,000 CZK  JP.Morgan Pay floating PRIBOR 6 22/06/2027 7594 001 of America 25/07/2037
month Receive fxed United St UMBS, 2,507 USD 25,000 23,769 208) 002
6.333% nite ?TSS , 2.50%, 5, 71 (298) .
- ; of America 25/07/2037
125000 BUR  JP. Morgan P;Vefc‘xefvde?‘g;ﬁg 02/08/2032 16582 002 United States UMBS, 200%, USD 799,000 680272 (11488) 066
EURIEOR 6 monin UO'ZA(T ;ﬂfa UiAEE/;gZZ:;/Z usb 786,000 702,334 (13913) 067
' nite aes , 2.0U70, A 2 2 .
535,000 PN JP.Morgan  Payfixed 168% 10/09/2026 22609 002 of America 25/07/2052
Receive floating
WIBOR 6 month
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SCHEDULE OF INVESTMENTS

As at 30 June 2022
Market  Unrealised
Security Nominal Value Gain/(Loss) % of Net
Country Description Currency Value usb USD  Assets % of Net Assets
United States UMBS, 3.00%, usb 616,000 569,848 (13,282) 055 Morocco 0.36
of America 25/07/2052 Tanzania, United Republic of 0.34
United States ~ UMBS, 350%, usD 471,000 450615 (7709) 043 Bermuda 0.29
of America 26/07/2052 Saudi Arabia 0.28
United States UMBS, 4.00%, usb 361,000 354,556 (4,188) 0.34 Panama 0.26
of America 25/07/2052 | ) '
United St~ UMIBS, 4.50%, UsD 294,000 204045 (2699 028 ndonesia 0.25
of America 25/07/2052 Mongolia 0.18
United States ~ UMBS, 5.00%, usD 231,000 235,056 2793 023 Mauritius 0.18
of America 25/07/2052 Spain 0.09
Total To Be Announced Contracts Long Positions 5,350,651 (80,790) 5.12 Venezuela, Bolivarian Republic of 0.02
Net To Be Announced Contracts 5,350,651 (80,790) 5.12 Total Investments 94.87
Cash and Other assets/(liabilities) 513
Total 100.00
Cash 11,870,318 11.35 $ Security is currently in default.
Other assets/(liabilities) (6,508,928)  (6.22) The accompanying notes are an integral part of these financial statements.
Total net assets 104,600,313 100.00

Geographic Allocation of Portfolio

% of Net Assets
United States of America 4211
Japan 7.99
Germany 515
Chile 3.1
Malaysia 3.00
China 2.26
Serbia 2.21
Canada 1.79
Mexico 1.69
Brazil 1.66
Israel 1.64
France 1.31
United Kingdom 1.30
South Africa 1.28
Thailand 1.21
Australia 1.20
Portugal 1.15
Hungary 1.12
Czech Republic 1.11
ltaly 1.01
Romania 1.01
Albania 0.98
Oman 0.64
Netherlands 0.62
Luxembourg 0.62
Colombia 0.61
lceland 0.59
Puerto Rico 0.58
Qatar 0.54
Dominican Republic 0.58
Ireland 0.50
India 0.50
Philippines 0.44
Singapore 0.41
Denmark 0.39
United Arab Emirates 0.36
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Responsible Emerging Markets Corporate Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the investment
manager’s avoidance of sectors or companies, whose
activities may be considered harmful to the environment
and/or society through the application of its proprietary
socially responsible screen (exclusion list). As a
consequence, specific companies whose business
activities  involve controversial weapons (cluster
munitions, anti-personnel mines, incendiary, chemical,
biological and nuclear weapons), tobacco production,
coal production, assault-style weapons for civilian use,
adult entertainment, direct gambling operations and
certain conduct-based criteria are excluded.

For further details see the T. Rowe Price Responsible
Exclusion List section of the current prospectus.

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

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities under the Taxonomy Regulation.
Therefore, the “do no significant harm” principle is
currently also not applicable.

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

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

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds

BRAZIL

Cosan Overseas Ltd., Reg. S 8.25% usD 1,275,000 1,269,301 0.67
Perpetual

MARB BondCo plc, Reg. S 3.95% usb 1,250,000 961,638 0.51
29/01/2031

Suzano Austria GmbH 5% 15/01/2030  USD 450,000 410,618 0.22

2,641,557 1.40

CHILE

AES Andes SA, FRN, 144A 7.125% usb 1,400,000 1,257,249 0.66
26/03/2079

AES Andes SA, Reg. S, FRN 7.125% usb 1,600,000 1,436,855 0.76
26/03/2079

Empresa Nacional de USD 1,200,000 1,171,578 0.62
Telecomunicaciones SA, Reg. S
4.75% 01/08/2026

Enel Chile SA 4.875% 12/06/2028 usb 1,360,000 1,321,070 0.70

5,186,752 2.74

CHINA

China Mengniu Dairy Co. Ltd., Reg. S Usb 1,150,000 1,075,561 0.57
1.875% 17/06/2025

China Oil & Gas Group Ltd., Reg. S usD 1,061,000 935,006 0.49
4.7% 30/06/2026

Contemporary Ruiding Development usD 1,200,000 997,446 0.53
Ltd., Reg. S 2.625% 17/09/2030

Country Garden Holdings Co. Ltd., usD 1,850,000 827,875 0.44
Reg. S 5.625% 14/01/2030

Health & Happiness H&H International usD 1,685,000 1,386,875 0.73

Holdings Ltd., Reg. S 5.625%
24/10/2024
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Huarong Finance 2017 Co. Ltd,, Reg.S  USD 800,000 564,000 0.30 INDONESIA
4.95% 07/11/2047 Bank Negara Indonesia Persero Tbk. usD 2,281,000 2071211  1.09
Kaisa Group Holdings Ltd., Reg. S usD 900,000 126058  0.07 PT, Reg. S 3.75% 30/03/2026
11.25% 09/04/2022 Indofood CBP Sukses Makmur Tbk. usD 1250000 976001  0.51
Kaisa Group Holdings Ltd., Reg. S usD 800,000 111955  0.06 PT, Reg. S 3.398% 09/06/2031
11.95% 22/10/2022 Minejesa Capital BV, Reg. S 5.625% usD 2,000,000 1,622,030 0.86
Shimao Group Holdings Ltd., Reg. S usb 590,000 65,430 0.03 10/08/2037
5.6% 15/07/2026 Pakuwon Jati Tok. PT, Reg. S 4.875%  USD 1,820,000 1,563,926  0.83
West China Cement Ltd., Reg. S 4.95%  USD 1,320,000 1049910 056 29/04/2028
08/07/2026 Pertamina Persero PT, Reg. S 6.5% usD 1,300,000 1,319,004  0.70
Yunda Holding Investment Ltd., Reg. S USD 1,160,000 1,046,092 0.55 07/11/2048
2.25% 19/08/2025 Tower Bersama Infrastructure Tbk, PT, ~ USD 1,872,000 1810663 096
Zhongsheng Group Holdings Ltd., usD 1,525,000 1,423,313 0.75 Reg. S 4.25% 21/01/2025
Reg. S 3% 13/01/2026 Tower Bersama Infrastructure Tbk, PT, ~ USD 2,030,000 1,831,363 097
9,609,521  5.08 Reg. S 2.75% 20/01/2026
COLOMBIA 11,194,198  5.92
Banco de Bogota SA, Reg. S 6.25% USD 1,345,000 1,274,351 0.67 ISRAEL
12/05/2026 Israel Electric Corp. Ltd., Reg. S, 144A  USD 1,300,000 1,253,003  0.66
Banco de Bogota SA, Reg. S 4.375% usb 1,065,000 937,599 0.50 4.25% 14/08/2028
03/08/2027 Leviathan Bond Ltd., Reg. S, 144A usD 2,150,000 2,027,175  1.07
Bancolombia SA, FRN 4.625% usD 1,120,000 965222 051 6.125% 30/06/2025
18/12/2029 Teva Pharmaceutical Finance USD 2465000 2,103,759 1.2
Ecopetrol SA 5.875% 28/05/2045 usD 1250000 852,394 045 Netherlands Ill BV 4.75% 09/05/2027
GCM Mining Corp., 144A 6.875% usD 1,300,000 1,017,834 054 5,383,937 2.85
09/08/2026 JAMAICA
Gé:DSQA‘é%'S%d-v Reg. 5 4.375% usb 2,150,000 1,686,938  0.89 Digicel Ltd., Reg. S 6.75% 01/03/2023  USD 975000 598021  0.32
o 6,734,338  3.56 CHG 0RO
GEORGIA o . KAZAKHSTAN
= : KazMunayGas National Co. JSC, USD 675,000 520,169 0.28
Georgian Railway JSC, Reg. S 4% USD 1,671,000 1,395,953 0.74 Reg. S 5.75% 19/04/2047
17/06/2028
1 1,395,953  0.74 =160 IC=g
— . KUWAIT
GHANA ,
Equate Petrochemical BV, Reg. S USsD 3,075,000 3,022,605 1.60
Kosmos Energy Ltd., Reg. S 7.5% usbD 1,340,000 1,122,960 0.59 4.25% 03/11/2026
01/03/2028
108/ — - 3,022,605 1.60
HONG KONG T . MALAYSIA
, , Axiata Spv5 Labuan Ltd., Reg. S UsD 1,600,000 1,156,331  0.61
AlrporT Authorlty, Reg. S 2.625% uUsD 850,000 61 6,370 0.32 3.064% 1 9/08/2050
04/02/2051
/02/ 05 TNB Global Ventures Capital Bhd., usD 1,560,000 1,503,708  0.80
PCPD Cap|ta| Ltd., Reg. S5.125% usD 1,578,000 1,488,606 0.79 Reg. S 3.244% 19/10/2026
18/06/2026
/06/ = 2,660,039  1.41
INDIA — . MAURITIUS
Axian Telecom, Reg. S 7.375% USD 1,870,000 1,806,955 0.96
ABJA Investment Co. Pte. Ltd., Reg. S usD 2,335,000 2,214,041 117 16/02/2027
5.45% 24/01/2028
% 24/01/ . 1,806,955  0.96
Adani Electricity Mumbai Ltd., Reg. S USsD 1,300,000 1,026,571 0.54 MEXICO
3.867% 22/07/2031 :
Adani International Container Terminal ~ USD 2160000 1837853 097 B§;§°5"’E'f7rg§j”g'$'2'>‘§;‘g 4SA' Reg.S, USD 600,000/ 498,000 026
PutLd, Reg. S 3% 16/02/2031 B M ; til del Norte SA, Reg. S, USD 750,000 709,680  0.38
Adani Renewable Energy RJ Ltd., usD 2018500 1510343  0.80 lre 795@62‘;@;%"’ € 9 Reg. 5, ' 2 -
Reg. S 4.625% 15/10/2039 Banco Me cantil del Norte SA, Reg. S usb 500,000 463437 024
I( I . A s ..
Azure Power Energy Ltd., Reg. S usD 1,435913 1,190,228 0.63 FRN 7.625% 31/12/2164 IRES S,
) |
8.575% 19/08/2026 Controladora Mabe SA de CV, 144A usD 495000 504,374 027
Greenko Power Il Ltd., Reg. S 4.3% uUsD 1,768,575 1,417,071 0.75 5.6% 23/10/2028
15/12/2028 Corp. Inmobiliaria Vesta SAB de GV, USD 1180000 944617 050
HCL America, Inc., Reg. S 1.375% usD 1,100,000 990,269  0.52 Reg. S 3.625% 13/05/2031
10/03/2026 Orbia Advance Corp. SAB de CV, UsD 890,000 752177 040
JSW Infrastructure Ltd., Reg. S 4.95%  USD 1200000 939,059 050 1444 5.5% 15/01/2048
21/01/2029 Orbia Advance Corp. SAB de CV, usD 685000 616524 033
Reliance Industries Ltd., Reg. $ 3.667%  USD 550000 531,388  0.28 Reg. S 5.875% 17/09/2044
30/11/2027 Petroleos Mexicanos 6.5% usD 2525000 2,170,692  1.15
TML Holdings Pte. Ltd., Reg. S 5.5% usD 1,530,000 1,482,187  0.79 13/03/2027
03/06/2024 Petroleos Mexicanos 6.75% usD 450,000 272250  0.14
13,139,010  6.95 21/09/2047
Sigma Finance Netherlands BV, 144A usD 555,000 515,667 0.27
4.875% 27/03/2028
7,447,418  3.94
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
MOROCCO THAILAND
Vivo Energy Investments BV, Reg. S uUsD 2,400,000 2,291,400 1.21 Bangkok Bank PCL, Reg. S, FRN usb 200,000 167,446 0.09
5.125% 24/09/2027 3.466% 23/09/2036
2,201,400 1.21 GC Treasury Center Co. Ltd., Reg. S uUsb 700,000 616,854  0.33
OMAN 5.2% 30/03/2052
Bank Muscat SAOG, Reg. S 4.75% USD 1’1 18,000 110771271 057 Kasikornbank PCL, Reg. S, FRN uUsD 1,920,000 1,731 ,845 0.91
17/03/2026 3.343% 02/10/2031
Lamar Funding Ltd., Reg. S 3.958% usD 900’000 855,925 0.46 PTTEP Treasury Center Co. Ltd., usD 1,200,000 967,002 0.51
07/05/2025 Reg. S 3.903% 06/12/2059
OmGrid Funding Ltd. Reg. S 5.196% USD 1,835,000 1741523 0.92 Thaiolil Treasury Center Co. Ltd., Reg. S UsD 2,265,000 1,476,610 0.78
16/05/2027 ’ T o 3.5% 17/10/2049
Oztel Holdings SPC Ltd., Reg. S usD 400000 401,762  0.21 4,959,757  2.62
5.625% 24/10/2023 TURKEY
Oztel Holdings SPC Ltd., Reg. S usD 1,550,000 1,565,454  0.83 Turk Telekomunikasyon A/S, Reg. S usb 1,025,000 918,554 048
6.625% 24/04/2028 6.875% 28/02/2025
5,641,935 2.99 Turkiye Sise ve Cam Fabrikalari A/S, usD 1,347,000 1,203,437 064
PANAMA Reg. S 6.95% 14/03/2026 T
Aeropuerto Internacional de Tocumen usD 1,100,000 901,092 048 en :
SA, 144A 4% 11/08/2041 UNITED ARAB EMIRATES
Acwa Power Management And usD 2,019,952 2,051,261 1.08
S01,092] 038 Investments One Ltd., Reg. S 5.95%
PERU 15/12/2039
Corp. Financiera de Desarrollo SA, usD 1,400,000 1,190,777 0.63 EMG SUKUK Ltd., Reg. S 4.564% usD 1,950,000 1,952,438 1.03
Reg. S 2.4% 28/09/2027 18/06/2024
1,190,777  0.63 Emirates NBD Bank PJSC, Reg. S, usD 1,900,000 1,903,804  1.01
PHILIPPINES FRN 6.125% Perpetual
FPC Resources Ltd., Reg. S 4.375% usD 1510000 1445448  0.76 MAF Global Securities Ltd., Reg. S, usb 1,830,000 1,774,551 094
11/09/2027 FRN 6.375% Perpetual
Globe Telecom, Inc., Reg. S 2.5% uSD 1,120,000 898,333 048 7,682,054  4.06
23/07/2030 UNITED STATES OF AMERICA
Globe Telecom, Inc., Reg. S 3% usD 405000 296,608  0.16 Kosmos Energy Ltd., Reg. S 7.125% usb 835000 720350  0.38
23/07/2035 04/04/2026
Globe Telecom, Inc., Reg. S, FRN 4.2%  USD 370,000 348827  0.18 720,350  0.38
Perpetual UZBEKISTAN
ICTSI Treasury BV, Reg. S 3.5% usD 1,050,000 881,277 047 Ipoteka-Bank ATIB, Reg. S 5.5% usb 1,533,000 1,420,400 075
16/11/2031 19/11/2025
International Container Terminal usb 1,680,000 1,577,100  0.83 1,420,400  0.75
Services, Inc., Reg. S 4.75% VIETNAM
17/06/2030 Mong Duong Finance Holdings BV, USD 2365000 1,912,694  1.01
Manila Water Co., Inc., Reg. S 4.375%  USD 2,075000 1,907,917  1.01 Reg. S 5.125% 07/05/2029
30/07/2030 1,912,694  1.01
7,355,510  3.89 Total Bonds 119,149,639 63.03
QATAR .
Qatar Energy, Reg. S 3.125% USD 2575000 2024280 107 Convertible Bonds
12/07/2041 ARGENTINA
2,024,280  1.07 MercadolLibre, Inc. 2% 15/08/2028 Usb 235,000 373,581 0.0
SAUDI ARABIA 373,581  0.20
Dar Al-Arkan Sukuk Co. Ltd., Reg. S usD 1,400,000 1,407,875 0.75 MALAYSIA
6.875% 21/03/2023 Cerah Capital Ltd., Reg. S 0% usD 200,000 199,664  0.10
Saudi Arabian Oil Co., 144A 4.25% usD 200,000 185246  0.10 08/08/2024
16/04/2039 199,664  0.10
S?g% j/rgg?g Qil Co., Reg. S 3.5% usD 200,000 191,143 0.10 Total Convertible Bonds 573,245  0.30
) . . o Total Transferable securities 119,722,884 63.33
Saudi Arabian Oil Co., Reg. S 4.25% usD 1,150,000 1,065,162  0.56 and money market instruments
16/04/2039 admitted to an official exchange listing
Saudi Electricity Global Sukuk Co. 2, usD 2,100,000 2,027,913  1.07
Reg. S 5.06% 08/04/2043
4,877,339 2.58 Transferable securities and money market instruments dealt in on
SOUTH KOREA another regulated market
Shinhan Bank Co. Ltd., Reg. S 4% usD 625,000 600,766  0.32 Bonds
23/04/2029 ARGENTINA
200160 mCice YPF SA, STEP, Reg. S 4% 12/02/2026 ~ USD 957,010 755075  0.40
TANZANIA, UNITED REPUBLIC OF - STEP, Reg. S 4% 12/02/ : e B
HTA Group Ltd., Reg. S 7% usD 1,025,000 880,885  0.47 ’ :
18/12/2025
880,885 0.47
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
BRAZIL JAMAICA
Azul Investments LLP, Reg. S 7.25% usD 593,000 405338  0.21 Digicel Group Holdings Ltd., FRN 10%  USD 481997 470,128 025
15/06/2026 01/04/2024
Braskem Netherlands Finance BV, USD 1,150,000 981,571 0.52 Digicel International Finance Ltd., 144A  USD 376,683 350,889 0.19
Reg. S 4.5% 31/01/2030 8.75% 25/05/2024
BRF SA, Reg. S 4.875% 24/01/2030 uUsD 1,390,000 1,106,829 058 Digicel International Finance Ltd., 144A  USD 164,346 115907  0.06
CSN Resources SA, Reg. S 5.875% uSD 260,000 204,659  0.11 8% 31/12/2026
08/04/2032 936,924  0.50
Globo Comunicacao e Participacoes usD 2,825,000 2,227,858 1.18 KAZAKHSTAN
SA, Reg. S 5.5% 14/01/2032 Tengizchevroil Finance Co. usD 1,800,000 1539254  0.81
Klabin Austria GmbH, Reg. S 3.2% usD 1,700,000 1,299,009  0.69 International Ltd., Reg. S 4%
12/01/2031 15/08/2026
Suzano Austria GmbH, Reg. S 7% usD 950,000 907,894 048 1,539,254  0.81
16/03/2047 MEXICO
7,133,158  3.77 America Movil SAB de CV, Reg. S UsD 1,000,000 881,145 047
CHILE 5.375% 04/04/2032
Agrosuper SA, Reg. S 4.6% usD 2,240,000 1,930,194  1.02 Axtel SAB de CV, 144A 6.375% usD 1625000 1408461  0.74
20/01/2032 14/11/2024
ATP Tower Holdings LLC, Reg. S usD 920000 766,181  0.41 BBVA Bancomer SA, FRN, 144A usD 200,000 176910  0.09
4.05% 27/04/2026 5.875% 13/09/2034
CAP SA, Reg. S 3.9% 27/04/2031 usD 1,500,000 1,181,062  0.62 BBVA Bancomer SA, Reg. S, FRN usD 705000 603,106  0.32
Celulosa Arauco y Constitucion SA, usD 1,350,000 1,112,808  0.59 5.125% 18/01/2033
Reg. S 5.15% 29/01/2050 BBVA Bancomer SA, Reg. S, FRN usD 2,050,000 1,813,328 096
Falabella SA, Reg. S 3.375% USsD 1635000 1,337,174  0.71 5.875% 13/09/2034
15/01/2032 Cometa Energia SA de CV, Reg. S usD 1,839,600 1,781,735 0.94
Interchile SA, Reg. S 4.5% 30/06/2056  USD 1,880,000 1549002  0.82 6.375% 24/04/2035
Kenbourne Invest SA, Reg. S 4.7% UsD 1,470,000 1,123,500 059 Industrias Penoles SAB de CV, 144A usD 800,000 633,504 0.34
25/01/2028 = 4.75% 06/08/2050
Sociedad de Transmision Austral SA,  USD 1,350,000 1,028,187  0.54 Metalsa SA de CV, Reg. § 3.75% usDb 1,900,000 1,344,164 0.71
Reg. S 4% 27/01/2032 04/05/2031
VTR Comunicaciones SpA, 144A UsD 2,700,000 1,827,441 097 Sixsigma Networks Mexico SA de CV, USD 1,000,000 904,228 0.48
4.375% 15/04/2029 Reg. S 7.5% 02/05/2025
11,855,549  6.27 9,546,581  5.05
CHINA PANAMA
Lenovo Group Ltd., Reg. S 5.875% UsD 1125000 1,158,660 061 Aeropuerto Internacional de Tocumen USD 400,000 327,670 0.17
24/04/2025p ? ’ SA, Reg. S 4% 11/08/2041
Tencent Holdings Ltd., Reg. S 3.84% USD 200,000 154578 0.08 Banco General SA, Reg. S, FRN 525%  USD 1,125000 1,032,368  0.55
22/04/2051 31/12/2164
Tencent Holdings Ltd., Reg. S 3.29% UsD 725,000 481,230 026 C&W Senior Financing DAC, 144A USD 700,000 631,288 0.33
03/06/2060 ¢ ¢ 0 6.875% 15/09/2027
Sable International Finance Ltd., Reg. S USD 1,787,000 1,639,215 0.87
1,794,468 0.9 : 81, 039,
s 5.75% 07/09/2027
COLOMBIA 3,630,541  1.92
Banco Davivienda SA, Reg. S, FRN UsD 2175000 1,726,712 091 — .
6.65% 31/12/2164 PARAGUAY
Canacol Energy Ltd., 144A 5.75% UsSD 700,000 578,039 031 Telefonica Celular del Paraguay SA, USD 2,080,000 1,918,487 1.02
24/11/2028 Reg. S 5.875% 15/04/2027
Canacol Energy Ltd., Reg. S 5.75% USD 900,000 743,193  0.39 1,918,487  1.02
24/11/2028 PERU
Geopark Ltd., Reg. S 5.5% usD 655,000 552,367 0.29 Banco de Credito del Peru SA, FRN, USD 1,205,000 1,057,942 0.56
17/01/2027 144A 3.25% 30/09/2031
3,600,311  1.90 Banco de Credito del Peru SA, Reg. S, USD 980,000 860,401  0.45
GUATEMALA FRN 3.25% 30/09/2031
CT Trust, Reg. S 5.125% 03/02/2032 USD 890,000 740,462 \ Cia de Minas Buenaventura SAA, USD 1,400,000 1,276,513 0.68
IS R, 6 03/02/ 742 4§2 223 Reg. S 5.5% 23/07/2026
. . Consorcio Transmantaro SA, Reg. S usb 1,090,000 980,308  0.52
INDIA 5.2% 11/04/2038
G Mg Helligs Reg SOy | LSk CIUNCU) IS SSll e 28 InRetail Consumer, Reg. S 3.25% usD 1,150,000 958996  0.51
31/10/2026 £2/03/2028
Exportimport Bank of India, Reg. S USD 2,700,000 2,575,976 1.36
3.375% 05/08/2026 5134160  2.72
3,107,937  1.64 THAILAND
— . Bangkok Bank PCL, Reg. S, FRN usb 3,075,000 2710228  1.43
ISRAEL 3.733% 25/09/2034
|(33|_1 ﬁ{é’}‘z% étg., Reg.S, 144A6.375%  USD 1,920,000 1,910,400  1.01 2,710,228  1.43
TURKEY
Teva Pharmaceutical Finance USsD 900,000 834,952 0.44 >
Netheriands Ill BV 6.75% 01/03/2028 Akbank TAS, Reg. S 6.8% 06/02/2026  USD 650,000 582,930  0.31
2,745,352  1.45 582,930  0.31
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Responsible Emerging Markets Corporate Bond Fund

continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value USD Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
UNITED STATES OF AMERICA EUR 792 usb 834 01/07/2022 JP. Morgan 9) -
Hyundai Capital America, Reg. $3.5%  USD 1,100,000 1,044,178  0.56 EUR 81,658,417 USD 86018031 29/07/2022 HSBC ~ (916693)  (048)
02/11/2026 EUR 3,938 usb 4,172 29/07/2022  J.P.Morgan (63) -
LCPR Senior Secured Financing DAC, ~ USD 1,410,000 1,307,342 0.69 GBP 419,895 usb 513,038 01/07/2022 J.P. Morgan (2,454) -
144A 6.75% 15/10/2027 aBP 2061948  USD 2518552 29/07/2022  JP.Morgan  (10,168)  (001)
LCPR Senior Secured Financing DAC, uUsD 594,000 550,752 0.29 Total Unrealised Loss on Forward (929,387) (0.49)
Reg. S 6.75% 15/10/2027 Currency Exchange Contracts
2,902,272  1.54 Net Unrealised Loss on Forward (895,384)  (0.47)
Total Bonds 60,633,689 32.07 Currency Exchange Contracts
Convertible Bonds
CHINA
Huazhu Group Ltd., 144A 3% usD 357,000 420,057 0.22
01/05/2026 Cash 5,189,713 2.75
Huazhu Group Ltd. 3% 01/05/2026 UsD 235,000 270,076 0.14 Other assets/(liabilities) 691,794 0.36
Vnet Group, Inc. 0% 01/02/2026 usD 2,100,000 1,732,500 0.92 Total net assets 189,048,256 100.00
2,422,633 1.28
SINGAPORE
Sea Ltd. 0.25% 15/09/2026 usD 530,000 385,753 0.21
385,753  0.21 Geographic Allocation of Portfolio
Total Convertible Bonds 2,808,386 1.49 % of Net Assets
Equities Chile 9.01
UNITED KINGDOM Mexico 8.99
Mriya Farming plc ‘B’ GBP 239 3 - India 8.59
Mriya Farming Recovery Certificates EUR 171,509 1,787 - China 7.31
1,790 - Indonesia 5.92
Total Equities 1,790 - Colombia 5.46
Total Transferable securities 63,443,865 33.56 Brazil 517
and money market instruments Israel 4.30
dealt in on another regulated market United Arab Emirates 406
Total Investments 183,166,749 96.89 Thailand 4.05
Philippines 3.89
Peru 3.35
. . Oman 299
Financial Futures Contracts Saudi Arabia 058
Unrealised Panama 240
Number of Gain/(Loss) % of Net United States of America 1.92
Security Description Contracts  Currency USD  Assets Kuwait 160
US Uttra Bond, 21/09/2022 (25) usb 79,179 0.04 Malaysia 1.51
Total Unrealised Gain on Financial 79,179 0.04 Turkey 1.43
Futures Contracts - Assets Morocco 1.21
US 10 Year Note, 21/09/2022 (158) usb (273659)  (0.14) Hong Kong 111
Total Unrealised Loss on Financial (273,659)  (0.14) Kazakhstan 1.09
Futures Contracts - Liabilities
§ . . Qatar 1.07
Net Unrealised Loss on Financial (194,480)  (0.10)
Futures Contracts - Liabilities Paraguay 102
Vietnam 1.01
Mauritius 0.96
Jamaica 0.82
Forward Currency Exchange Contracts Uzbekistan 0.75
Georgia 0.74
Unrealised Argentina 0.60
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net 9 '
Purchased Purchased Sold Sold Date Counterparty USD  Assets Ghana 059
Tanzania, United Republic of 0.47
usb 1,890,161 EUR 1,785,883 29/07/2022 JP.Morgan 26,698 0.02 Guatemala 0.39
usb 1,819,333 EUR 1,739,000 29/07/2022 UBS 4,790 - South Korea 032
usb 1276 GBP 1,047 01/07/2022 JP.Morgan 3 - )
Singapore 0.21
usb 555,897 GBP 454895 29/07/2022 JP. Morgan 2512 - ) .
Total Unrealised Gain on Forward 003 002 ooredKingdom -
otal Unrealised Gain on Forwar: X X
Currency Exchange Contracts Total Investments 96.89
Cash and Other assets/(liabilities) 3.11
Total 100.00

The accompanying notes are an integral part of these financial statements.
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Responsible Euro Corporate Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the investment
manager’s avoidance of sectors or companies, whose
activities may be considered harmful to the environment
and/or society through the application of its proprietary
socially responsible screen (exclusion list). As a
consequence, specific companies whose business
activities  involve controversial weapons (cluster
munitions, anti-personnel mines, incendiary, chemical,
biological and nuclear weapons), tobacco production,
coal production, assault-style weapons for civilian use,
adult entertainment, direct gambling operations and
certain conduct-based criteria are excluded.

For further details see the T. Rowe Price Responsible
Exclusion List section of the current prospectus.

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

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities under the Taxonomy Regulation.
Therefore, the “do no significant harm” principle is
currently also not applicable.

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

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/
Nominal
Value

Market
Value % of Net
EUR Assets

Investments Currency

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

Bonds

AUSTRALIA

Australia & New Zealand Banking EUR 1,100,000 952,585 0.41
Group Ltd., Reg. S, FRN 0.669%
05/05/2031

Brambles Finance Ltd., Reg. S 2.375%  EUR 900,000 894,262 0.39
12/06/2024

Brambles Finance plc, Reg. S 1.5% EUR 2,000,000 1,875,770 0.81
04/10/2027

Transurban Finance Co. Pty. Ltd., EUR 1,500,000 1,331,301 0.57
Reg. S 1.45% 16/05/2029

5,053,918 2.18

AUSTRIA

Erste Group Bank AG, Reg. S 0.375% EUR 200,000 193,970 0.08
16/04/2024

Erste Group Bank AG, Reg. S, FRN 1%  EUR 700,000 633,686 0.27
10/06/2030

Erste Group Bank AG, Reg. S, FRN EUR 1,600,000 1,341,498 0.58
1.625% 08/09/2031

JAB Holdings BV, Reg. S 4.75% EUR 1,500,000 1,495,106 0.65
29/06/2032

3,664,260 1.58
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Responsible Euro Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
BELGIUM Societe Generale SA, Reg. S 0.75% EUR 1,300,000 1,148,337 0.49
Aedifica SA, REIT, Reg. S 0.75% EUR 1,500,000 1062679  0.46 25/01/2027
09/09/2031 Suez SACA, Reg. S 2.375% EUR 1,000,000 921,330  0.40
Anheuser-Busch InBev SA/NV, Reg. S EUR 1,500,000 1,335,139 057 24/05/2030
1.65% 28/03/2031 Suez SACA, Reg. S 2.875% EUR 1,000,000 890,766  0.38
Belfius Bank SA, Reg. S 0.375% EUR 600,000 524271  0.23 24/05/2034
08/06/2027 Ubisoft Entertainment SA, Reg. S EUR 1,600,000 1,600,547  0.69
Belfius Bank SA, Reg. S 0.125% EUR 1,000000 855699 037 1.289% 30/01/2023
08/02/2028 24,265,083 10.46
KBC Group NV, Reg. S, FRN 0.5% EUR 600,000 544,654  0.23 GERMANY
08/12/2029 Allianz SE, Reg. S, FRN 3.375% EUR 1,500,000 1465920  0.63
VGP NV, Reg. S 1.625% 17/01/2027  EUR 1,000000 788729  0.34 Perpetual
VGP NV, Reg. S 2.25% 17/01/2030 EUR 1,000,000 690,609  0.30 alstria office REIT-AG, Reg. S 0.5% EUR 900,000 762,292  0.33
5,801,780  2.50 26/09/2025
BERMUDA alstria office REIT-AG, Reg. S 1.5% EUR 600,000 511280 022
; 23/06/2026
Bacardi Ltd., Reg. S 2.75% EUR 1500000 1,511,085  0.65 ‘
03/07/2023 Bundesrepublik Deutschland, Reg. S EUR 9,500,000 8,315,652 3.58
0,
1,511,085  0.65 U% 15/02/2082
Commerzbank AG, Reg. S, FRN 4% EUR 400,000 380,683  0.16
CHINA 05/12/2030
Prosus NV, Reg. S 2.085% EUR 1,500,000 1,149,499  0.50 Commerzbank AG, Reg. S, FRN EUR 900000 737861 032
L2/97/2000 1.375% 29/12/2031
Prosus NV, Reg. S 2.778% EUR 1500000 1,047,807 045 Deutsche Lufthansa AG, Reg. S EUR 600,000 577605 025
19/01/2034 1.625% 16/11/2023
2,197,306  0.95 Eurogrid GmbH, Reg. S 1.113% EUR 400,000 327,789  0.14
DENMARK 15/05/2032
Carlsberg Breweries A/S, Reg. S EUR 1000000 857,721 037 Fraport AG Frankfurt Airport Services ~ EUR 2000000 1753002 075
0.875% 01/07/2029 Worldwide, Reg. S 1.875%
Coloplast Finance BV, Reg. S 2.75% EUR 400,000 387,514  0.16 31/08/2028
19/05/2030 Hannover Rueck SE, Reg. S, FRN EUR 600,000 485,762 0.1
DSV Finance BV, Reg. S 1.375% EUR 1,500,000 1,319,527 057 1.75% 08/10/2040
16/03/2030 Hannover Rueck SE, Reg. S, FRN EUR 1,500,000 1,128,109  0.49
DSV Panalpina Finance BV, Reg. S EUR 1,500,000 1,037,467 045 1.375% 30/06/2042
0.875% 17/09/2036 Infineon Technologies AG, Reg. S EUR 500,000 480,666 0.21
3,602,229 1.55 0.625% 17/02/2025
FINLAND Sgr;tg(r;d;agc%nz%n;gr Bank AG,Reg.S  EUR 300,000 300,370  0.13
Elisa OYJ, Reg. S 0.25% 15/09/2027  EUR 2526000 2241653 097 LA i) ey
Symrise AG, Reg. S 1.25% EUR 1,300,000 1248177 054
2,241,653  0.97 20/11/2035
FRANCE Vantage Towers AG, Reg. S 0.375% EUR 1000000 862917 037
Banque Federative du Credit Mutuel EUR 2,000,000 1,976,247 0.85 31/03/2027
SA, Reg. § 3% 11/09/2025 Volkswagen International Finance NV, EUR 1000000 1013835 044
Banque Federative du Credit Mutuel EUR 2,000,000 1,872,820 0.81 Reg. S 3.75% 28/09/2027
SA, Reg. § 2.625% 06/11/2029 Volkswagen International Finance NV, EUR 400000 841,732 015
BNP Paribas SA, Reg. S, FRN 2.125%  EUR 500,000 480,680  0.21 Reg. S, FRN 3.748% Perpetual
25/01/2027 20,693,652  8.92
BNP Paribas SA, Reg. S, FRN 0.875%  EUR 2,500,000 1968445  0.85
31/08/2033 I: - u;sNDk' HF, Reg. S 1% EUR 300000 298683  0.13
Credit Agricole Assurances SA, Reg. S,  EUR 500,000 439,366  0.19 2870;20'23 »heg.s 1 d : :
FRN 2.625% 29/01/2048 Arion Banki HF, Reg. S 0.625% EUR 2560000 2442391 105
Credit Agricole SA 2.7% 15/07/2025  EUR 2500000 2488275  1.07 23705%0'2 AR 000 A :
Credit Agricole SA 0.125% EUR 2,000,000 1,684,426 073 Arion Banki HF, Reg. S 0.875% =5 Py B E—
09/12/2027 14/07/2025 ' '
Holding d'Infrastructures de Transport EUR 1,000,000 898,925 0.39 : o
SASU eg. & 1 625% 277112087 |s|2%r}cﬁt;%t§3HF, Reg. S 0.5% EUR 902,000 881,916 038
OFr,a”getSAl' Reg. S, FRN 1.375% EUR 800000 224407 010 Islandsbanki HF, Reg. S, FRN 1.125%  EUR 750000 747,751 082
SIRetts 19/01/2024
RCI Banque SA, Reg. S 0.75% EUR 3,000,000 2971209  1.28 Landsbankinn HF, Reg. S 1% EUR 1,070,000 1,058,160  0.46
10/04/2023 30/05/2023
RCIBanqus SA, Reg. S 0:5% S SUU.000) BRRZ70 677 IR0112 Landsbankinn HF, Reg. S 0.5% EUR 630,000 600094 026
14/07/2025 20/05/2004
RCl Banque SA, Reg. S, FRN 2625%  EUR 300000 261471 OM Landsbankinn HF, Reg. S 0.375% EUR 2500000 2,302,605 099
18/02/2030 23/05/2005
RTE Reseau de Transport d’Electricite EUR 2,500,000 1,952,418 0.84 f
SADIR, Reg. S 0.75% 12/01/2034 Lg.r;dzsgzngér}ggzb Zgg. S, FRN EUR 1,000,000 972,500  0.42
SEB SA, Reg. S 1.5% 31/05/2024 EUR 700000 693,167  0.30 0,968,002 430
Societe Generale SA, Reg. S 4% EUR 1,500,000 1,521,570 0.65
07/06/2023
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Responsible Euro Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
IRELAND NETHERLANDS
AIB Group plc, Reg. S, FRN 2.875% EUR 1073000 973715 042 ING Groep NV, Reg. S 1% 20/09/2023  EUR 1,000,000 994,068 043
30/05/2031 ING Groep NV, Reg. S, FRN 1.25% EUR 900,000 837,235  0.36
Bank of Ireland Group plc, Reg. S EUR 700,000 694,700 0.30 16/02/2027
1.375% 29/08/2023 ING Groep NV, Reg. S, FRN 1.625% EUR 200000 189448 008
Bank of Ireland Group plc, Reg. S, FRN  EUR 1,199,000 1,177,633 051 26/09/2029
0.75% 08/07/2024 ING Groep NV, Reg. S, FRN 1% EUR 500000 444985  0.19
Bank of Ireland Group plc, Reg. S, FRN  EUR 1,000,000 939,387  0.40 13/11/2030
2.375% 14/10/2029 ING Groep NV, Reg. S, FRN 1.75% EUR 1,200,000 1,040,347  0.45
Experian Europe DAC, Reg. S 1.56%  EUR 400000 343225 0.5 16/02/2031
16/05/2031 NN Group NV, Reg. S, FRN 4.375% EUR 1,200,000 1,177,057 051
XLIT Ltd., FRN 3.25% 29/06/2047 EUR 550,000 586577  0.25 Perpetual
4,715,237  2.03 TenneT Holding BV, Reg. S 2.125% EUR 676000 647,365 028
ITALY 17/11/2029
Aeroporti di Roma SpA, Reg. S 1.75%  EUR 2,000000 1,531,166 066 TenneT Holding BV, Reg. S 2.375% EUR 1000000 933462 040
30/07/2031 17/05/2033
Assicurazioni Generali SpA, Reg. S, EUR 1,000,000 1,001,890 043 6,263,967  2.70
FRN 10.125% 10/07/2042 NEW ZEALAND
Autostrade per I'talia SpA, Reg. S 2%  EUR 1,000000 820286  0.35 Chorus Ltd., Reg. S 0.875% EUR 2500000 2,291,363 099
04/12/2028 05/12/2026
Autostrade per I'talia SpA, Reg. S EUR 1,000000 907,569  0.39 2,201,363  0.99
1.76% 26/06/2026 NORWAY
D?‘ggg/ %%mfgr'ég‘é'ino NV Reg: S EUR 2,000,000 1,823,496 079 Avinor A/S, Reg. S 0.75% 01/10/2030  EUR 2,967,000 2448360 1.6
25% 06/10/2027 DNB Bank ASA, Reg. S, FRN 1.125%  EUR 600000 591964 025
Enel Finance International NV, Reg. S EUR 2,000,000 1,928,872 0.83 20/03/2028
% 17/06/2024
E:eT F'n/;'lec/e |?ne national NV, Reg. S EUR 1,500,000 980,001  0.42 8,040,324 1.31
| I I N . i A A 8
0.875% 17/06/2036 PORTUGAL
Banco Comercial Portugues SA EUR 1,500,000 1,255,541 0.54
FCA Bank SpA, Reg. S 0.5% EUR 1,500,000 1,480,050  0.64 . 500, 255,
T8j0or2008 Reg. S, FRN 1.125% 12/02/2027
FCA Bank SpA, Reg. S 0% R 1000000 964975 042 Gelp Energia SGPS SA, Reg. S 2% EUR 800,000 760,300  0.33
16/04/2024 15/01/2026
FGA Bank SpA, Reg. S 0.5% EUR 807000 779882 034 Galp Energia SGPS SA, Reg. S 1% EUR 1,000,000 998900  0.43
13/09/2024 15/02/2023
Ferrari NV, Reg. S 1.5% 27/05/2025  EUR 2990000 2889925 125 N(%?()Ssggg* Reg. S 1.125% EUR 1000000 997,001 043
Intesa Sanpaolo SpA, Reg. S 6.625% EUR 1,000,000 1,038,195 0.45
13/09/2023 4,011,742 1.73
Leasys SpA, Reg. S 0% 22/07/2024 EUR 560,000 535602  0.23 SPAIN
. vt Banco Bilbao Vizcaya Argentaria SA, EUR 1,600,000 1,564,920  0.68
Mediobanca Banca di Credito EUR 300,000 263,184 0.11
Finanziario SpA, Reg. § 1% Reg. S, FRN 2.575% 22/02/2029
08/09/2027 Banco de Sabadell SA, Reg. S 1.75%  EUR 800,000 774664 033
Mediobanca Banca di Credito EUR 250,000 220,364  0.09 10/05/2024
Finanziario SpA, Reg. S, FRN 2.3% Banco de Sabadell SA, Reg. S, FRN EUR 200000 190642 008
23/11/2030 2.625% 24/03/2026
UniCredit Leasing Corp. IFN SA,Reg. S EUR 2,500,000 2,498,102 1.08 Banco de Sabadell SA, Reg. S, FRN EUR 700,000 584,804 0.25
0.502% 18/10/2022 2.5% 15/04/2031
UniCredit SpA, Reg. S, FRN 2.2% EUR 1,000,000 913674 039 Banco de Sabadell SA, Reg. S0.875%  EUR 1,200,000 1,196010  0.52
22/07/2027 05/03/2023
20,577,233  8.87 Banco Santander SA, Reg. S 0.5% EUR 1,200,000 1053598 045
JAPAN 04/02/2027
: ’ Banco Santander SA, Reg. S, FRN EUR 2,000,000 1,678,650 0.72
Asahi Group Holdings Ltd., Reg. S EUR 667,000 643617 028 : : 100y o)
0.01% 19/04/2024 0.625% 24/06/2029
CaixaBank SA, Reg. S 1.125% EUR 400000 360,541  0.16
43,617 0.2 : . :
LUXEMBOURG oee o 12/11/2026
CaixaBank SA, Reg. S, FRN 0.375% EUR 500000 451242  0.19
Blackstone Property Partners Europe EUR 324,000 315,040 0.14 18/11/2026
0 0,
Holdings Sarl, Reg. S 2% 15/02/2024 CaixaBank SA, Reg. S, FRN 0.5% EUR 500,000 412,986 0.8
Blackstone Property Partners Europe EUR 2,700,000 2,175,156  0.94 09/02/2029
Holdings Sarl, Reg. S 1.75% :
12082008 ° CaixaBank SA, Reg. S, FRN 2.25% EUR 700000 651,361 028
e 17/04/2030
0
Egg%r}s/zsg'gzm'ﬂo SE Reg. S 4% EUR 1,201,000 1,287,273 056 Celinex Telecom SA, Reg. S 1.75% EUR 2000000 1427176 062
ST 23/10/2030
0Oy
Lﬁ’g'/ﬁc;r/ggggc'”g Sarl, Reg. S0625%  EUR 600000 535858 023 Iberdrola Finanzas SA, Reg. S 1.376%  EUR 1000000 865549 037
11/03/2032
e feesRey) - sEaE) B Inmobiliaria Colonial Socimi SA, REIT,  EUR 1000000 943906 041
SES SA, Reg. S 3.5% 14/01/2029 EUR 1,000000 976970  0.42 Reg. S 1.625% 28/11/2025
160 S99 2 ’ : Santander Consumer Finance SA, EUR 300000 294996  0.13
6,246,616  2.70

Reg. S 1% 27/02/2024

78 T. ROWE PRICE

INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

Responsible Euro Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
Santander Consumer Finance SA, EUR 800,000 772,734 0.33 NatWest Group plc, Reg. S, FRN EUR 2,000,000 1,631,020 0.70
Reg. S 0.375% 27/06/2024 1.043% 14/09/2032
Telefonica Emisiones SA, Reg. S EUR 800,000 762,076 0.33 NatWest Markets plc, Reg. S 1.375% EUR 1,500,000 1,385,018 0.60
2.592% 25/05/2031 02/03/2027
13,985,855 6.03 Rentokil Initial Finance BV, Reg. S EUR 240,000 244,093 0.10
SWEDEN 3.875% 27/06/2027
Akelius Residential Property Financing ~ EUR 685000 575569 025 IREmie Il Fmemes B, [eg, & BUR 200,000} 5205,800| 10,09
BV, Reg. S 1% 17/01/2028 4.375% 27/06/2030
Akelius Residential Property Financing ~ EUR 800,000 651,930 028 Santander UK Group Holdings plc, EUR 970000 936295 040
BV, Reg. S 1.125% 11/01/2029 Reg. S, FRN 0.391% 28/02/2025
Electrolux AB, Reg. S25% EUR 1,000,000 947’027 0.41 Standard Chartered plc, Reg. S3.625% EUR 2,000,000 2,01 8,832 0.87
18/05/2030 23/1 1/2022
Heimstaden Bostad AB, Reg. S, FRN EUR 400,000 204,066  0.09 Standard Chartered plc, Reg. S 2.5% EUR 1,000,000 942,809 041
3% Perpetual 09/09/2030
Heimstaden Bostad Treasury BV EUR 900,000 740449 032 Standard Chartered plc, Reg. S, FRN EUR 1,500,000 1,317,220 057
1.375% 03/03/2027 i 2T
Sagax Euro Mtn NL BV, Reg. S0.75% EUR 500,000 384,788 0.16 Standard Chartered D|C, Reg. S, FRN EUR 1,000,000 859,309 0.37
26/01/2028 ' 1.2% 23/09/2031
Sagax Euro Mtn NL BV, Reg. S 1% EUR 1’000’000 735,640 0.32 Stellantis NV, Reg. S 3.875% EUR 1,762,000 1,780,098 0.77
17/05/2029 05/01/2026
Swedbank AB, Reg. S, FRN 1.5% EUR 700,000 687.162 0.30 Tesco Corporate Treasury Services p|C, EUR 676,000 672,253 0.29
18/09/2028 ' ' ' Reg. S 1.375% 24/10/2023
Tele2 AB Reg. S0.75% 23/03/2031 EUR 3.100,000 2517.867 1.08 Tesco Corporate Treasury Services D|C, EUR 1,883,000 1,458,908 0.63
: — = ’444'498 G Reg. S 0.375% 27/07/2029
— . Vodafone Group plc, Reg. S 1.6% EUR 700,000 614,448  0.26
SWITZERLAND 29/07/2031
Adecco International Financial Services ~ EUR 600,000 492,640 0.21
B d 28,776,097 12.41
BV, Reg. S 0.125% 21/09/2028 UNITED STATES OF AMERICA
Credit Suisse Group AG, Reg. S, FRN EUR 2,500,000 2,104,146 0.91 -
2.875% 02/04/2032 AbbVie, Inc. 0.75% 18/11/2027 EUR 1,500,000 1,339,787 0.58
Swiss Re Finance UK p|C, Reg. S, FRN EUR 2,1 00,000 1’71 1]229 0.74 American Medical Systems Europe BV EUR 1,000,000 958,634 0.41
2.714% 04/06/2052 0.75% 08/03/2025
UBS GTOUD AG Reg. S FRN 1% EUR 1,500,000 1,464,784 0.63 American Medical Systems Europe BV EUR 393,000 359,21 8 0.16
21/03/2025 ' ' R T 1.375% 08/03/2028
UBS GFOUD AG, Reg. Sy FRN 0.25% EUR 1,500,000 1,265,802 0.55 Athene Global Funding, Reg. S 0.366% EUR 2,000,000 1,777,030 0.77
05/11/2028 10/09/2026
UBS GFOUD AG Reg. S1.25% EUR 200,000 185,307 0.08 Bank of America COI’D., Reg. S, FRN EUR 1,500,000 1,209,614 0.52
01/09/2026 ' ' 1.102% 24/05/2032
Zurich Finance Ireland Designated EUR 2,500,000 2,042,303 0.88 Becton Dickinson Euro Finance Sarl EUR 310000 259282 0.1
Activity Co., Reg. S, FRN 1.875% 0.334% 13/08/2028
17/09/2050 Becton Dickinson Euro Finance Sarl EUR 3,000,000 1,888,920 0.81
9,266,211 4.00 1.336% 13/08/2041
UNITED KINGDOM Citigroup, Inc., Reg. S, FRN 1.25% EUR 2,000,000 1904300  0.82
7/202
Aviva plc, Reg. S, FRN 3.375% EUR 1,200,000 1,176,787 0.51 06/07/2026
04/12/2045 Duke Energy Corp. 3.1% 15/06/2028 EUR 2,000,000 1,977,706 0.85
Barolays p|C Reg. S, FRN 3.375% EUR 920.000 927.372 0.40 Euronet Worldwide, Inc. 1.375% EUR 2,000,000 1,750,700 0.76
02/04/2025 22/05/2026
Barclays plc, Reg. S, FRN 2.885% EUR 600.000 583.895 0.25 Fidelity National Information Services, EUR 2,000,000 1,986,844 0.86
31/01/202’7 ’ ’ ’ Inc. 0.75% 21/05/2023
Barclays plc, Reg. S, FRN 0.577% EUR 1,000,000 814,173 035 Goldman Sachs Group, Inc. (The), EUR 2,000,000 1,673,728  0.72
09/08/2029 Reg. S 0.25% 26/01/2028
Barclays plc, Reg. S, FRN 1.125% EUR 574,000 490883 022 Goldman Sachs Group, Inc. (The), EUR 600,000 448,566  0.19
22/03/2031 Reg. S 0.75% 23/03/2032
Diageo Capital BV, Reg. S 1.875% EUR 1,500,000 1,314,633 057 Goldman Sachs Group, Inc. (The), EUR 1,400,000 1,377,621 0.59
08/06/2034 Reg. S, FRN 0.01% 30/04/2024
easyJet plc, Reg. S 1.75% 09/02/2023  EUR 2000000 1984210  0.86 H;%*}f‘g/dg'gg'edings Sarl 0.318% EUR 696,000 621578 027
HSBC Holdings plc, Reg. S, FRN 1.5%  EUR 800,000 791,946 0.34
04/12/2024 JPMorgan Chase & Co., Reg. S, FRN EUR 1,000,000 912,421 0.39
1.963% 23/03/2030
HSBC Holdings plc, Reg. S, FRN EUR 2,000,000 1,642,751 0.71 - 6 23/03/
0.641% 24/09/2029 leerty Mutual Group, |ﬂC., Reg. S, FRN EUR 1,000,000 903,580 0.39
()
Informa plc, Reg. S 1.5% 05/07/2023 EUR 2,200,000 2,166,972 0.93 Lii:if Sii;?zrzo%sg Inc. Red. S EUR 1000.000 096814 043
National Grid plc, Reg. S 2.949% EUR 1,500,000 1,437,762 0.62 2.75% 04/05/202(?' " heg: T ' '
30/03/2030 . ) )
Medti lobal Holl A EUR 2 .22
Nationwide Building Society, Reg. S, EUR 1000000 963456 042 b1 omams " 5 v I
FRN 2% 25/07/2029 M 't litan Life Global Funding | EUR 2,000,000 1,706,065 0.74
ropolitan Li ndin .
NatWest Group plc, Reg. S, FRN EUR 500000 406,154 047 Reg S 0.6% 25/06/2020 haas e
0.78% 26/02/2030 T
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Responsible Euro Corporate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Swaption Contracts
Quantity/ Market Market
Nominal Value % of Net Value % of Net
Investments Currency Value EUR Assets Quantity Security Description Currency Counterparty EUR  Assets
Mondelez International Holdings EUR 1,000,000 769,291 0.33 (12,500,000) ITRAXX.EUROPE.CROSSOVER.37-V1, EUR Bank of (90,051)  (0.04)
Netherlands BV, Reg. S 0.625% Put, 0.065%, 20/07/2022 America
09/09/2032 Merrill Lynch
Mondelez International Holdings EUR 1,000,000 625,479 0.27 Net Market Value on (90,051)  (0.04)
Netherlands BV, Reg. S 1.25% Swaption Contracts - Liabilities
09/09/2041
Morgan Stanley 1.875% 27/04/2027 EUR 1,000,000 939,774 0.41
Morgan Stanley, FRN 0.637% EUR 1,070,000 1,054,677 0.45
26/07/2024
Nasdag, Inc. 0.9% 30/07/2033 EUR 1,000,000 733,167 0.32 Cash 9,663,691 4.17
Thermo Fisher Scientific Finance | BV EUR 1,000,000 927,841 0.40 Other assets/(liabilities) 2,591,715 1.11
0% 18/11/2025 Total net assets 231,901,453 100.00
Thermo Fisher Scientific Finance | BV EUR 1,500,000 1,074,598 0.46
1.625% 18/10/2041
Thermo Fisher Scientific, Inc. 2.375% EUR 174,000 164,752 0.07
15/04/2032 . . .
Upjohn Finance BV, Reg. S 1.908% EUR 2,000,000 1,481,722 0.64 Geographic Allocation of Portfolio
200 AvEE: % of Net Assets
Visa, Inc. 2% 15/06/2029 EUR 1,094,000 1,055,357 0.46 - -
33,384,319 14.40 Un?ted St.ates of America 14.40
Total Bonds 219,646,047 94.72 E”'ted Kingdom 1[2)'11;
Total Transferable securities 219,646,047 94.72 rance :
and money market instruments Germany 8.92
admitted to an official exchange listing Italy 8.87
Total Investments 219,646,047 94.72 Spain 6.03
Iceland 4.30
Switzerland 4.00
Sweden 3.21
Credit Default Swap Contracts Netherlands 2.70
Interest Luxelmbourg 2.70
(Paid)/ Market Belgium 2.50
Nominal Reference Buy/ Received  Maturity Value % of Net Australia 218
Amount  Currency Counterparty Entity Sell Rate Date EUR  Assets Ireland 203
15000000 EUR JP.Morgan [TRAXXEUROPE.  Buy (500)% 20/06/2027 453324  0.20 Portugal 1.78
CROSSOVER37-V1 Austria 1.58
55000000 EUR JP.Morgan [TRAXXEUROPE. Buy (1.00)1% 20/06/2027 429,947 0.18 Denmark 155
MAIN.37-V1 Norway 131
1500000 EUR  JP.Morgan BASF SE 2% Buy (1.00)0% 20/06/2027 38063  0.02 New Zealand 099
05/12/2022 ) ’
2500000 EUR JP.Morgan EDP Finance Sel 100% 20122022 7504 - Finland 0.7
BV 1.875% China 0.95
29/09/2023 Bermuda 0.65
1500000 EUR JP.Morgan LANXESSAG1%  Buy (1.00)% 20/06/2027 77,151 003 Japan 0.28
07/10/2026 Total Investments 94.72
Total Credit Default Swap 1,006,079 043 Cash and Other assets/(liabilities) 5.28
Contracts at Fair Value - Assets
! Total 100.00
Net Market Value on Credit 1,006,079 0.43
Default Swap Contracts - Assets
The accompanying notes are an integral part of these financial statements.
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date Counterparty EUR  Assets
GBP 500,000 EUR 579,607 29/07/2022 J.P. Morgan 3,325 -
usb 41,854,522 EUR 39,762,611 29/07/2022 Morgan Stanley 349,450 0.15
Total Unrealised Gain on Forward 352,775 0.15
Currency Exchange Contracts
EUR 580,230 GBP 500,000 29/07/2022 JP.Morgan (2,703) -
EUR 560,466 usb 589,952 29/07/2022 Morgan Stanley (4,925) -
Total Unrealised Loss on Forward (7,628) -
Currency Exchange Contracts
Net Unrealised Gain on Forward 345,147 0.15
Currency Exchange Contracts
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Responsible European High Yield Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the investment
manager’s avoidance of sectors or companies, whose
activities may be considered harmful to the environment
and/or society through the application of its proprietary
socially responsible screen (exclusion list). As a
consequence, specific companies whose business
activities  involve controversial weapons  (cluster
munitions, anti-personnel mines, incendiary, chemical,
biological and nuclear weapons), tobacco production,
coal production, assault-style weapons for civilian use,
adult entertainment, direct gambling operations and
certain conduct-based criteria are excluded.

For further details see the T. Rowe Price Responsible
Exclusion List section of the current prospectus.

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

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities under the Taxonomy Regulation.
Therefore, the “do no significant harm” principle is
currently also not applicable.

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

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/
Nominal
Value

Market
Value % of Net
EUR Assets

Investments Currency

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

Bonds

BELGIUM

House of Finance NV (The), Reg. S
4.375% 15/07/2026

House of HR, Reg. S 7.5% 15/01/2027

EUR 500,000 486,894 0.33

EUR 1,710,000 1,672,380  1.11
2,159,274  1.44
FRANCE

Altice France Holding SA, Reg. S 4%
15/02/2028

Altice France SA, Reg. S 4.125%
15/01/2029

Banijay Entertainment SASU, Reg. S
3.5% 01/03/2025

CAB SELAS, Reg. S 3.375%
01/02/2028

Casino Guichard Perrachon SA, Reg. S
5.25% 15/04/2027

Chrome Bidco SASU, Reg. S 3.5%
31/05/2028

EUR 3,775,000 2,574,210 1.71

EUR 1,980,000 1,503,818 1.00

EUR 930,000 832,769 0.55

EUR 2,670,000 2,156,727 143

EUR 1,075,000 725,674 0.48

EUR 2,450,000 2,017,217 1.34

INVEST WITH CONFIDENCE®
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Responsible European High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets
Chrome Holdco SASU, Reg. S 5% EUR 2,680,000 2,040,016  1.36 SERBIA
31/05/2029 United Group BV, Reg. S 3.625% EUR 3570000 2,666,708 1.77
lliad Holding SASU, Reg. S 5.125% EUR 1,490,000 1,334,122  0.89 15/02/2028
15/10/2026 2,666,708  1.77
Laboratoire Eimer Selas, Reg. S 5% EUR 1,575,000 1,106,438 0.74 SOUTH AFRICA
1/02/202
01/02/2029 Sappi Papier Holding GmbH, Reg. S EUR 1,645,000 1,372,086 0.91
14,290,991  9.50 3.625% 15/03/2028
GERMANY 1,372,086  0.91
BK LC Lux Finco1 Sarl, Reg. $525%  EUR 1,900,000 1514385  1.01 SPAIN
80/04/2029 ContourGlobal Power Holdings SA, EUR 1,615,000 1,259,545 0.84
Gruenenthal GmbH, Reg. S 3.625% EUR 1,480,000 1,343,189  0.89 Reg. S 3.125% 01/01/2028
15/11/2026 Kaixo Bondco Telecom SA, Reg. S EUR 1,235,000 941,589 0.62
Gruenenthal GmbH, Reg. S 4.125% EUR 770,000 662,185 0.44 5.125% 30/09/2029
16/05/2028 Lorca Telecom Bondco SA, Reg. S 4%  EUR 2,490,000 2,087,242 1.39
TK Elevator Holdco GmbH, Reg. S EUR 3,091,500 2,651,484 1.76 18/09/2027
6.625% 15/07/2028 T
TUI Cruises GmbH, Reg. S 6.5% EUR 1,403,000 991,281  0.66 = :
15/05/2026 SWEDEN
1 H 0y
7,162,524 4.76 ijg%gjgigzlc;mg AB, Reg. S 3.25% EUR 570,000 472,709 0.32
ISRAEL
Teva Pharmaceutical Finance EUR 1,240,000 1,212,100 0.81 472,709 0.2
Netheriands Il BV 6% 31/01/2025 o o UNITED KINGDOM
1,212,100  0.81 B1egi/sog</:ggizsgion Co.plc, Reg. $3.25% GBP 1,750,000 1,593082  1.06
ITALY
Bellis Finco plc, Reg. S 4% GBP 1,105,000 896,300 0.60
doValue SpA, Reg. S 3.375% EUR 1,865000 1,618,186  1.07 16/02/2027
1/07/202
81/07/2026 Bracken MidCo1 plc, Reg. S 6.75% GBP 2,690,000 2,689,747  1.79
Golden Goose SpA, Reg. S, FRN EUR 3,685,000 3,215,162 2.14 01/11/2027
4.875% 14/05/2027
875% 14/05/202 , Castle UK Finco plc, Reg. S 7% GBP 3600000 3372437 224
IMA Industria Macchine Automatiche EUR 2,555,000 2,056,859 1.37 15/05/2029
A, Reg. S 3.75% 15/01/202
SpA, Reg. S 8.75% 15/01/2028 Castle UK Finco plc, Reg. S, FRN EUR 2475000 2096325 139
Inter Media and Communication SpA, EUR 3,480,000 3,114,454 2.07 4.829% 15/05/2028
0,
Reg. .8,6'7,5A) 09/02/2027 Constellation Automotive Financing GBP 3,005,000 2,770,323 1.84
Paganini Bidco SDA, Reg. S, FRN EUR 900,000 818,663 0.54 plc, Reg. S 4.875% 15/07/2027
4.25% 30/10/2028 ———
= /10/ CPUK Finance Ltd., Reg. S 6.5% GBP 1,050,000 1,158499  0.77
Verde Bidco SpA, Reg. S 4.625% EUR 3,150,000 2596318  1.73 28/08/2026
01/10/2026 CPUK Finance Ltd., Reg. S 4.5% GBP 1,105000 1,155239  0.77
13,419,642  8.92 28/08/2027
LUXEMBOURG Deuce Finco plc, Reg. S 5.5% GBP 3710000 3449737 229
Albion Financing 1 SARL, Reg. S EUR 3,680,000 3091200 205 15/06/2027
5.25% 15/10/2026 G Global Finance plc, Reg. S 4.375%  EUR 1,050,000 939241 062
Altice Financing SA, Reg. S 4.25% EUR 1,185000 898313  0.60 07/02/2025
15/08/2029 G Global Finance plc, Reg. S 6.25% EUR 3,600,000 3,242,765  2.16
Altice Finco SA, Reg. S 4.75% EUR 3600000 2625559 1.75 30/10/2025
15/01/2028 Galaxy Bidco Ltd, Reg. S 6.5% GBP 2,895000 3,105638 206
Herens Midco Sarl, Reg. S 5.25% EUR 980,000 649,560  0.43 31/07/2026
15/05/2029 Iceland Bondco plc, Reg. S 4.625% GBP 4,470,000 4076904  2.71
7,264,632  4.83 15/03/2025
NETHERLANDS Jaguar Land Rover Automotive plc, EUR 2,490,000 1,792,800 1.19
Compact Bidco BY, Reg. S 5.75% EUR 2325000 1611918 107 Reg. S 4.5% 15/07/2028
01/05/2026 Jerrold Finco plc, Reg. S 5.25% GBP 1,130,000 1,168550  0.78
IPD 3 BV, Reg. S 5.5% 01/12/2025 EUR 1,105000 991472 066 15/01/2027
Promortoria Holding 264 BV, Reg. S EUR 1785000 1500021  1.00 Kane Bidco Ltd, Reg. 5 5% EUR 2570000 2279575 1.52
6.375% 01/03/2027 15/02/2027
Sigma Holdco BV, Reg. S5.75% EUR 1]095]000 586,016 0.39 Maison Finco D|C, Reg. S 6% GBP 4,650,000 4,025,492 2.68
15/05/2026 31/10/2027
Titan Holdings Il BV, Reg. S 5.125% EUR 5650000 4,703896  3.13 Motion Bondco DAG, Reg. S 4.5% EUR 1,200000 931355 062
15/07/2029 18/11/2027
VZ Secured Financing BV, Reg. S3.5%  EUR 2575000 1,949,618  1.29 Motion Finco Sarl, Reg. S 7% EUR 1,125,000  1,085937  0.71
15/01/2032 15/05/2025
WP/AP Telecom Holdings IV BV, EUR 035000 769528 051 PeopleCert Wisdom Issuer pic, Reg. S EUR 1,370,000 1,247,659  0.83
Reg. S 3.75% 15/01/2029 5.75% 15/09/2026
Ziggo Bond Co. BV, Reg. S 3.375% EUR 1,680,000 1,185,936 0.79 Plnewoood Finance Co. Ltd., Reg. S GBP 1,475,000 1,410,818 0.94
58/02/2030 3.625% 15/11/2027
13,208,405  8.84 Réﬁ 151%% 406?. plc, Reg. S 5.25% GBP 3245000 3,127,671 208
Sherwood Financing plc, Reg. S 4.5% EUR 2,310,000 1,945,373 1.29

15/11/2026
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Responsible European High Yield Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Forward Currency Exchange Contracts

Quantity/ Market Unrealised
Nominal Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Investments Currency Value EUR Assets Purchased Purchased Sold Sold Date  Counterparty EUR  Assets
SIG plc, Reg. S 5.25% 30/11/2026 EUR 895000 719,741 048 CHF 8944869  EUR 8815025 29/07/2022 MorganStanley 170858 0.1
Victoria plc, Reg. S 3.625% EUR 1,630,000 1,274,888 0.85 GBP 323,000 EUR 374,333 29/07/2022 JP.Morgan 2241 -
24/08/2026 Total Unrealised Gain on Forward 173,099 0.1
Victoria plc, Reg. S 3.75% 15/03/2028  EUR 2,155,000 1,493,092 0.99 Currency Exchange Contracts
Vimed 02 UK Financing | plc, Reg. S EUR 2,155000 1,668,043 1.1 EUR 176201 CHF 179000 26/07/2022  JP.Morgan ~ (3620) -
3.25% 31/01/2031 EUR 40,925,861 GBP 35266919 29/07/2022 JP.Morgan  (190631)  (0.13)
54,697,231 36.37 EUR 635,446 usb 668,877 29/07/2022 Morgan Stanley (5,585) -
UNITED STATES OF AMERICA Total Unrealised Loss on Forward (199,836)  (0.13)
Ardagh Metal Packaging Finance USA _ EUR 4840000 3612131 240 Currency Exchange Contracts
LLGC, Reg. S 3% 01/09/2029 Ng‘t Unreah;dhLoss og I:ﬁrwca‘;d (26,737)  (0.02)
Clarios Global LP, Reg. S 4.375% EUR 3205000 2,887,240 192 urrency Exchange Gontra
15/05/2026
Constellium SE, Reg. S 3.125% EUR 1,980,000 1,531,629 1.02
15/07/2029
Dana Financing Luxembourg Sarl, EUR 1,875,000 1,351,275 0.90
Fea 3% 15/07/2029 Otheresonta/ e (eeos0 119
Encore Capital Group, Inc., Reg. S GBP 1,110,000 1,075,144  0.71 er assets/(liabilities) 1 19% :
4.25% 01/06/2028 Total net assets 150,400,079 100.00
Ford Motor Credit Co. LLC 4.535% GBP 1,400,000 1,535,065 1.02
06/03/2025
Graphic Packaging International LLC, EUR 2,920,000 2,384,455 1.59 . : .
Reg. S 2.625% 01/02/2029 Geographic Allocation of Portfolio
Novelis Sheet Ingot GmbH, Reg. S EUR 1,705,000 1,352,773 0.90 % of Net Assets
3.375% 15/04/2029 _ _
Olympus Water US Holding Corp., EUR 1225000 997,074 066 United Kingdom 37.81
Reg. S 3.875% 01/10/2028 United States of America 12.53
SCIL IV LLC, Reg. S 4.375% EUR 915,000 747,415 050 France 9.50
01/11/2026 Netherlands 9.20
TI Automotive Finance plc, Reg. S EUR 1,950,000 1,366,361 0.91 Italy 8.92
3.75% 15/04/2029 Luxembourg 483
18,840,562 12.53 Germany 4.76
Total Bonds 141,145,240 93.85 Spain 2.85
. i 1.77
Equities Serbia
IRELAND Belgium 1.44
- South Africa 0.91
Smurfit Kappa Group plc GBP 20,000 631,062 042 srael 0.81
631,062 0.42 Ireland 0.42
NETHERLANDS Sweden 032
Constellium SE uUsD 44,109 542,857 0.36 Total Investments 96.07
542,857  0.36 Cash and Other assets/(liabilities) 3.93
Total Equities 1 ,1 73,91 9 0.78 Total 100.00
Total Transferable securities 142,319,159 94.63
and money market instruments . . / i .
admitted to an official exchange listing The accompanying notes are an integral part of these financial statements.
Transferable securities and money market instruments dealt in on
another regulated market
Bonds
UNITED KINGDOM
Virgin Media Vendor Financing Notes GBP 2,310,000 2,170,721 1.44
Il DAC, Reg. S 4.875% 15/07/2028
2,170,721 1.44
Total Bonds 2,170,721 1.44
Total Transferable securities 2,170,721 1.44
and money market instruments
dealt in on another regulated market
Total Investments 144,489,880 96.07
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Responsible Global Aggregate Bond Fund

INVESTMENT OBJECTIVE

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

The fund is actively managed and invests mainly in a
diversified portfolio of bonds of all types from issuers
around the world including emerging markets.
Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the investment
manager’s avoidance of sectors or companies, whose
activities may be considered harmful to the environment
and/or society through the application of its proprietary
socially responsible screen (exclusion list). As a
consequence, specific companies whose business
activities  involve controversial weapons (cluster
munitions, anti-personnel mines, incendiary, chemical,
biological and nuclear weapons), tobacco production,
coal production, assault-style weapons for civilian use,
adult entertainment, direct gambling operations and
certain conduct-based criteria are excluded.

For further details see the T. Rowe Price Responsible
Exclusion List section of the current prospectus.

The fund invests primarily in debt securities issued by
governments, government agencies, supra-national
organisations, companies and banks. Generally, debt
securities held in the portfolio, as rated by Standard &
Poor’s or equivalent, are expected to produce an average
credit rating within the range of AAA to BBB- credit
rating categories. In accordance with its own internal
rating system, the investment manager will ensure that
the unrated corporate debt securities in which the fund
invests are of the same quality as the rated securities of
the same type.

Portfolio debt securities can include fixed and floating
rate bonds as well as preferred shares, and other
transferable debt securities of any type, including high
yield securities (including up to 10% in distressed and/
or defaulted bonds). The fund may invest more than
20% of net assets in asset-backed securities (ABS) and
mortgagebacked securities (MBS) and invest up to 25%
in convertible bonds (including up to 20% in contingent
convertible bonds).

In seeking to achieve the fund’s objective the fund may
alsoinvest, onanancillary basis, in other eligible securities
as described in the ‘General Investment Powers and

Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities under the Taxonomy Regulation.
Therefore, the “do no significant harm” principle is
currently also not applicable.

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

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/
Nominal
Value

Market
Value % of Net
USD Assets

Investments Currency

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

Bonds

ALBANIA

Albania Government Bond, Reg. S EUR 700,000 657,945 0.11
3.5% 09/10/2025

Albania Government Bond, Reg. S EUR 1,780,000 1,588,210 0.26

3.5% 16/06/2027

2,246,155 0.37
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Responsible Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
AUSTRALIA SF Holding Investment Ltd., Reg. S usD 340,000 342,549 0.06
APA Infrastructure Ltd., Reg. S 2% EUR 1,000,000 894,770  0.15 4.125% 26/07/2023
15/07/2030 State Grid Overseas Investment BVI EUR 850,000 803,107 0.13
Australia Government Bond, Reg. S 1%~ AUD 1,500,000 818369  0.13 Ltd., Reg. S 0.797% 05/08/2026
21/11/2031 11,459,417  1.88
Australia Government Bond, Reg. S AUD 9,339,000 4,098,679 0.67 CROATIA
1.75% 21/06/2051 Croatia Government Bond, Reg. S EUR 1,021,000 780,318  0.13
Macquarie Group Ltd., Reg. S 4.08%  GBP 1,000,000 1,164,742  0.19 1.75% 04/03/2041
31/05/2029 780,318  0.13
Transurban Finance Co. Pty. Ltd., EUR 700,000 712,835 0.12 DENMARK
0
Reg. S 3% 08/04/2030 Danske Bank A/S, FRN, 144A 4.298%  USD 635000 602370  0.10
7,689,395 1.26 01/04/2028
AUSTRIA DSV Finance BV, Reg. S 0.5% EUR 1293000 1049534 017
Austria Government Bond, Reg. S, EUR 1,350,000 640,023  0.11 03/03/2031
144A 0.85% 30/06/2120 Orsted A/S, Reg. S 2.125% GBP 650,000 748419 0.2
Austria Government Bond, Reg. S, EUR 314,000 380,841 0.06 17/05/2027
144A 3.15% 20/06/2044 Realkredit Danmark A/S, Reg. S 2% DKK 3,050,000 431,649 007
Heta Asset Resolution AG, Reg. S EUR 600,000 632,500 0.10 01/04/2024
2.375% 13/12/2022 2,831,972  0.46
JAB Holdings BV, Reg. S 4.75% EUR 1,200,000 1245925  0.20 FINLAND
20/06/2032 Elisa OYJ, Reg. S 0.25% 15/09/2027  EUR 874000 807,935 0.13
2,899,289  0.47 S
gAHAMAS Ith of the Bah usD 200,000 175400  0.03 FRANCE
MMONWE m: A
S SIS U : : Altice France SA, Reg. S 3.375% EUR 250,000 195928  0.03
Reg. S 5.75% 16/01/2024 15/01/2028
Ith of the Bah D 1,900, 1,335,657 22 ‘ :
Commonweslth of the Bahamas, us 900000 1335857 O Dexia Credit Local SA, Reg. S 2.125%  GBP 200000 239495 004
Reg. S 8.95% 15/10/2032 02 /2025
Ith of the Bah D 1,600,000 1,160,886 1
pp e vs 019 France Government Bond OAT, Reg.S, EUR  10,705000 10,376,791  1.70
PO I E— 144A 1.75% 25/06/2039
— . France Government Bond OAT, Reg. S  EUR 2,700,000 3,272,273  0.53
BELGIUM 0.1% 01/03/2025
Aedifica SA, REIT, Reg. S 0.75% EUR 1,100,000 811,771 0.13 Orange SA, Reg. S, FRN 1.375% EUR 300,000 233,758 0.04
09/09/2031 Perpetual
VGP NV, Reg. S 1.5% 08/04/2029 EUR 300000 209,192  0.04 14318245 234
1,020,963 0.17 GERMANY
BRAZIL Allianz SE, Reg. S, FRN 3.375% EUR 500,000 509,002  0.08
Brazil Notas do Tesouro Nacional 10% BRL 11,400,000 22,370,588 3.66 Perpetual
01/01/2023 alstria office REIT-AG, Reg. S 1.5% EUR 100,000 88,764  0.02
22,370,588  3.66 23/06/2026
CANADA Bundesrepublik Deutschland, Reg. S EUR 16,900,000 15,409,536  2.52
0% 15/02/2032
Bank of Montreal, Reg. S 2.75% EUR 1170000 1,201,150  0.20 ’
150872007 Y ° Bundesrepublik Deutschiand, Reg. S EUR 5650000 3613997 059
0% 15/08/2052
Canada Government Bond 2% CAD 10,058,000 6,014,782 0.98 Cor;me/rzb;nk AG, Reg. S, FRN EUR 700.000 597 805 010
01/12/2081 1.375% 29/12/2031
CangdizniReciicliatvayiColsiige usD 540000 599,933 007 Deutsche Bahn Finance GMBH, Reg. S EUR 3630000 2623368 043
0212/ 0.875% 23/06/2039
Province of Ontario Canada 1.05% uUsb 1,635,000 1,370,100 0.22 Deutsche Bahn Finance GMBH, Reg.S  EUR 2706000 1485152 0.24
21/05/2027 0.625% 08/12/2050
8,985,965  1.47 Deutsche Bundesrepublik Inflation EUR 7,880,000 10,128211  1.66
CHILE Linked Bond, Reg. S 0.1%
AES Andes SA, Reg. S, FRN 7.125% usD 450,000 404,116  0.06 15/04/2026
26/03/2079 Fraport AG Frankfurt Airport Services EUR 780,000 712,159 0.12
Bonos de la Tesoreria de la Republica ~ CLP 08500 3458557 057 Worldwide, Reg. S 1.875%
en pesos 1.5% 01/03/2026 31/03/2028
0,
Chile Government Bond 0.83% EUR 2445000 1994591 033 G{ge;“j”;%%' gmbHv Reg. S 3.625% EUR 100000 94538 002
02/07/2031 /11/ .
Corp. Nacional del Gobre de Chile, USD 200000 179,640  0.03 e g?gg?;%ﬂgmbﬂ RegSaidsn | BUR S22 CUUJ QRSSO IO CE
Reg. S 3.75% 15/01/2031
g b 15/01/ Kreditanstalt fuer Wiederaufbau 1.5% ~ AUD 3500000 2320384 038
6,036,904  0.99 24/07/2024
CHINA Symrise AG, Reg. S 1.25% EUR 1,415000 1415205  0.23
China Government Bond 3.02% CNY 47,400,000 7,163,732 117 29/11/2025
27/05/2031 Volkswagen Financial Services NV, GBP 200,000 231,400 004
China Government Bond 3.81% CNY 12,000,000 1,937,596 0.32 Reg. S 2.25% 12/04/2025
14/09/2050 Volkswagen Leasing GmbH, Reg. S EUR 750,000 753,098  0.12
SF Holding Investment 2021 Ltd., USD 1,350,000 1,222,433  0.20 1.625% 15/08/2025
Reg. S 3% 17/11/2028 40,363,340  6.61
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Responsible Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
HUNGARY Japan Government Thirty Year Bond JPY 223,850,000 1,356,640 0.22
MFB Magyar Fejlesztesi Bank Zrt, EUR 552,000 499311 008 0.4% 20/12/2049
Reg. S 0.375% 09/06/2026 Mizuho Financial Group, Inc. 3.549% UsSD 725,000 727,358 0.12
499,311 0.08 05/08/2023
ICELAND 15,632,843  2.56
Arion Banki HF, Reg. S 0.625% EUR 843,000 837,786  0.14 LITHUANIA
27/05/2024 Lithuania Government Bond, Reg. S EUR 200,000 190,505 0.03
Arion Banki HF, Reg. S 0.375% EUR 403,000 379,185  0.06 2.125% 22/10/2035
14/07/2025 190,505  0.03
Iceland Government Bond, Reg. S EUR 1240000 1223041  0.20 LUXEMBOURG
0.625% 03/06/2026 Blackstone Property Partners Europe ~ GBP 470000 486,189  0.08
Iceland Government Bond, Reg. S0%  EUR 1,527,000 1,387,984 023 Holdings Sarl, Reg. S 2.625%
15/04/2028 20/10/2028
Islandsbanki HF, Reg. S 0.5% EUR 691,000 701,726 0.1 Eurofins Scientific SE, Reg. S 4% EUR 748000 776919  0.13
20/11/2023 06/07/2029
Islandsbanki HF, Reg. S, FRN 1.125%  EUR 510000 529,658  0.09 1,263,108  0.21
19/01/2024 MEXICO
Landsbankinn HF, Reg. S 0.5% EUR 500,000 496,111 008 Mesxico Government Bond 1.75% EUR 1,000,000 901,873  0.15
20/05/2024 17/04/2028
Landsbankinn HF, Reg. S0.75% EUR 1,160,000 1,080,678 0.18 Petroleos Mexicanos 7.69% UsD 9501000 634,1 25 0.10
25/05/2026 23/01/2050
GHEEIUED| 0 Petroleos Mexicanos, Reg. S5.125%  EUR 1250000 1309444 022
INDONESIA 15/03/2023
Bank Negara Indonesia Persero Tbk. uUsD 640,000 560,800 0.09 2,845,442 0.47
PT, Reg. S, FRN 4.3% 31/12/2164 NETHERLANDS
Cikarang Listrindo Tbk. PT, Reg. S uUsbD 200,000 185,639 0.03 AerCap Ireland Capital DAC 3.65% USD 180,000 163,329 0.03
4.95% 14/09/2026 £1/07/2027
Indonesia Government Bond, Reg. S EUR 900,000 921,292 0.15 ING Groep NV, Reg. S, FRN 1% EUR 400,000 370,822 0.06
3.75% 14/06/2028 13/11/2030 '
Indonesia Treasury 6.5% 15/02/2031 IDR 58,795,000,000 3,772,577 0.62 ING Groep NV, Reg. S, FRN 1.75% EUR 300,000 270,925 0.04
5,440,308  0.89 16/02/2031
IRELAND Netherlands Government Bond, EUR 1,580,000 1,588,561 0.26
AerCap Ireland Capital DAC 4.625% usD 1,180,000 1,111,694  0.18 Reg. S, 144A 0.75% 15/07/2028
15/10/2027 Netherlands Government Bond, EUR 627,000 798,529 0.13
Ireland Government Bond, Reg. S 15%  EUR 650,000 540,228  0.09 Reg. S, 144A 5.5% 15/01/2028
15/05/2050 TenneT Holding BV, Reg. S 2.125% EUR 777000 775093  0.13
1,651,922  0.27 17/11/2029
ISRAEL 3,967,259  0.65
Israel Government Bond 3.75% ILS 18,924,000 5,787,227 095 NEW ZEALAND
31/03/2047 New Zealand Government Bond 2.75%  NZD 8,026,000 3835818  0.63
Israel Government Bond, Reg. S EUR 130,000 137,680  0.02 15/05/2051
2.875% 29/01/2024 3,835,818  0.63
5,924,907  0.97 NORWAY
ITALY Avinor A/S, Reg. S 0.75% 01/10/2080  EUR 1,300,000 1,117,458  0.19
Aeroporti di Roma SpA, Reg. S 1.75% EUR 980,000 781,535 0.13 Norway Government Bond, Reg. S, NOK 2,610,000 262,399 0.04
30/07/2031 144A 2% 24/05/2023
Autostrade per I'ltalia SpA, Reg. S 2% EUR 1,050,000 897,191 0.15 1,379,857 0.23
04/12/2028 OMAN
FCA Bank SpA, Reg. S 0.5% EUR 700,000 704666  0.12 Oman Government Bond, Reg. S 7%  USD 970,000 859,178  0.14
18/09/2024 25/01/2051
Ferrari NV, Reg. S 1.5% 27/05/2025 EUR 1,000,000 1,006,805  0.16 850,178 0.4
Intesa Sanpaolo SpA, Reg. S 5.148% GBP 200,000 210,316 0.03 PERU
10/06/2030
Peru Government Bond, Reg. S 6.95% PEN 7,650,000 1,923,732 0.32
Intesa Sanpaolo SpA, Reg. S 3.375% EUR 100,000 108,885 0.02 12/08/2031
24/01/2025
—— 1,923,732  0.32
ltaly Buoni Poliennali Del Tesoro, EUR 9,485,000 11,828,174 1.94
Reg. S, 144A 1.3% 15/05/2028 POLAND
Italy Buoni Poliennali Del Tesoro, EUR 4800000 5002527  0.83 Poland Government Bond 2.5% PLN 13,900,000 2,569,159 0.42
Reg. S 2.45% 01/10/2023 25/07/2026
20,630,099 3.38 2,569,159  0.42
JAPAN PORTUGAL
Banco Comercial Portugues SA EUR 900,000 752,316 0.12
Japan Government Forty Year Bond JPY 657,100,000 4,039,972 0.66 3 f g
0.7% 20/03/2061 Reg.vS, FRN 4% 17/05/2032
Japan Government Ten Year Bond JPY 1308800000 9508873  1.56 Ren Finance BV, Reg. S 1.75% EUR 500000 489,450  0.08
0.1% 20/12/2031 18/01/2028
1,241,766  0.20
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Responsible Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
QATAR SUPRANATIONAL
Ooredoo International Finance Ltd., USD 300,000 261,152 0.04 European Union, Reg. S 0% EUR 513,000 395,687 0.07
Reg. S 2.625% 08/04/2031 04/07/2035
QNB Finance Ltd., Reg. S 2.625% usb 700,000 673,309 0.11 International Bank for Reconstruction &  EUR 3,989,000 2,218,197 0.36
12/05/2025 Development 0.125% 03/01/2051
934,461 0.15 2,613,784 0.43
ROMANIA SWEDEN
Romania Government Bond, Reg. S EUR 2,290,000 1,695,162 0.28 Sweden Government Bond, Reg. S SEK 106,945,000 10,939,029 1.79
2.124% 16/07/2031 2.25% 01/06/2032
Romania Government Bond, Reg. S EUR 2,440,000 1,712,886 0.28 Tele2 AB, Reg. S 0.75% 23/03/2031 EUR 300,000 253,818 0.04
3.375% 08/02/2038 11,192,847 1.83
Romania Government Bond, Reg. S EUR 1,200,000 729,450 0.12 SWITZERLAND
d %
2 625_0 0yiZ/Ede Holcim Finance Luxembourg SA, EUR 720,000 670,769 0.11
Romania Government Bond, Reg. S EUR 345,000 349,843 0.05 Reg. S 0.5% 29/11/2026
2.75% 29/10/2025
UBS Group AG, Reg. S, FRN 1.25% EUR 300,000 305,312 0.05
4,487,341 0.73 17/04/2025
SAUDI ARABIA UBS Group AG, Reg. S 1.25% EUR 700,000 675602  0.11
SA Global Sukuk Ltd., Reg. S 0.946% USD 475,000 448,916 0.07 01/09/2026
17/06/2024 1,651,683  0.27
SA Global Sukuk Ltd., Reg. S 1.602% usD 2,375,000 2,1 68,672 0.36 UNITED ARAB EMIRATES
17/06/2026 Abu Dhabi Ports Co. PJSC, Reg. S usD 245,000 210,339 0.03
2,617,588 0.43 2.5% 06/05/2031
SERBIA 210,339 0.03
Serbia Government Bond, Reg. S1% EUR 1,580,000 1,206,704 0.20 UNITED KINGDOM
2 202
3/,09/ 028 Barclays plc, Reg. S, FRN 1.125% EUR 386,000 350,166 0.06
Serbia Government Bond, Reg. S uUsSD 1,280,000 943,086 0.16 22/03/2031
2.125% 01/12/2
. 5% 01/12/2030 Barclays plc, Reg. S, FRN 8.875% GBP 200,000 241,677 0.04
Serbia Government Bond, Reg. S EUR 1,070,000 660,409 0.11 31/12/2164
2.05% 2 2!
0,5 6 23/09/2036 Bellis Acquisition Co. plc, Reg. S 3.25%  GBP 305,000 289,221 0.05
Serbia Treasury 4.5% 20/08/2032 RSD 279,000,000 1980977  0.32 16/02/2026
United Group BV, Reg. S 3.625% EUR 500,000 389,052  0.06 LSEGA Financing plo, 144A 2% usD 200000 175487 003
15/02/2028 06/04/2028
5,180,228  0.85 LSEGA Financing plc, 144A 2.5% usD 585000 500,049  0.08
SINGAPORE 06/04/2031
Singapore Government Bond 1.625% SGD 1,540,000 990,210 0.16 NatWest Group plc, Reg. S, FRN GBP 357,000 371,860 0.06
01/07/2031 2.105% 28/11/2031
990,210 0.16 Rentokil Initial Finance BV, Reg. S EUR 281,000 297,701 0.05
SLOVENIA 3.875% 27/06/2027
Slovenia Government Bond, Reg. S EUR 410000 236558 004 Santander UK Group Holdings plc, EUR 860000 864,708  0.14
0.488% 20/10/2050 Reg. S, FRN 0.391% 28/02/2025
236,558 0.04 Sgntansdgré}; o?r?::% I;lozlcéiggs plc, GBP 200,000 237,030 0.04
SOUTH AFRICA St e% d bh rt0 d/ | /FRN 144A usD 600,000 569,681 0.09
naar I A
South Africa Government Bond 2.6%  ZAR  21,650000 2914,560  0.48 5615% 30/01/2006 ’ ’
31/03/2028 ’
it hart Ic, Reg. S, FRN EUR 71 12
Transnet SOC Ltd., Reg. S 4% usD 570000 546544 000 Oypopsi oot Pofed S v 800000 shesl @
26/07/2022 ’
/077 Tesco Corporate Treasury Services plc, EUR 700,000 662,964 0.11
3,461,104 0.57 Reg. S 0.875% 29/05/2026
SPAIN UK Treasury, Reg. S 1.75% GBP 16,000,000 19473968  3.19
Banco de Sabadell SA, Reg. S, FRN EUR 100,000 99,293 0.02 07/09/2022
2.625% 24/03/2026 UK Treasury, Reg. S 1% 22/04/2024  GBP 12,080,000 14,449572 237
Banco Santander SA, FRN 4.175% UsD 200000 190,992 0083 UK Treasury, Reg. S 0.375% cBP 3300000 38742476 061
24/05/2028 22/10/2026
CEDELEENIEA 7 Us) B2 BUR 200.000] 22 D7) IO OL UK Treasury, Reg. S 1.5% 31/07/2053 ~ GBP 6430000 6012060 098
CaixaBank SA, Reg. S, FRN 2.75% EUR 600,000 617,060  0.10 UK Treasury, Reg. S 1.625% cBP 2760000 2597518 042
14/07/2028 22/10/2071
Czegf/“% /Tz%'g‘éom R, [Reg B 17 BUR SCopuD|  SriEez) @S Victoria plc, Reg. § 8.75% 15/03/2028  EUR 170000 122693 002
Vmed O2 UK Fi ing | plc, Reg. S GBP 495,000 478,518 0.08
ContourGlobal Power Holdings SA,  EUR 217000 176291 003 45% 150772081 0
Reg. S 3.125% 01/01/2028 — -
Redexis Gas Finance BV, Reg. S EUR 700,000 701,461 0.1 e :
1.875% 28/05/2025 UNITED STATES OF AMERICA
2377,026  0.39 AbbVie, Inc. 4.7% 14/05/2045 USD 500000 470653 008
AbbVie, Inc. 4.25% 21/11/2049 usD 440,000 391,628 0.06
Aflac, Inc. 3.6% 01/04/2030 usD 400,000 377,678 0.06
Aflac, Inc. 4.75% 15/01/2049 usD 135,000 130,021 0.02
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AGCO International Holdings BV, EUR 494,000 411,909 0.07 Thermo Fisher Scientific Finance | BV EUR 604,000 531,379 0.09
Reg. S 0.8% 06/10/2028 0.8% 18/10/2030
American Honda Finance Corp. 0.75%  GBP 366,000 395,144 0.06 UnitedHealth Group, Inc. 4% UsSD 475,000 471,252 0.08
25/11/2026 15/05/2029
Amphenol Corp. 2.2% 15/09/2031 usD 370000 302382  0.05 UnitedHealth Group, Inc. 4.2% usD 908,000 907,067  0.15
Ardagh Metal Packaging Finance USA  EUR 335000 260,431 004 15/05/2032
LLC, Reg. S 3% 01/09/2029 US Treasury 1.75% 15/03/2025 usD 6,460,000 6243237 102
Ardagh Packaging Finance plc, Reg. S~ USD 300000 253669  0.04 US Treasury 2.375% 31/03/2029 usD 32,603,000 31,163,883  5.10
4.125% 15/08/2026 US Treasury 1.875% 15/02/2032 USD 43,450,000 39,312,067  6.44
Bg?kfg /35“26;‘08 Corp. 3.248% usb 900,000 848428  0.14 US Treasury 2.375% 15/05/2051 usD 17,340,000 14,671,266  2.40
5 { /D o 4 Co. 8.02% P R R US Treasury 2.25% 15/02/2052 usD 37,866,000 31,227,617  5.11
o /%g /2'82'230” and 0. 907 d ’ : US Treasury Bill 0% 13/10/2022 usD 5500000 5469,882 090
Becton Dickinson and Co. 3.794% UsD 320,000 265,150 0.04 U185Tge7382%rgénﬂation Indexed 0.375% usD 17,632,900 22,212,989 3.64
20/05/2050 /07/
1 i 1, 0Oy
Becton Dickinson and Co. 3.734% UsD 52,000 51,760 0.01 Verizon Communications, Inc. 2.65% usD 735,000 540,164 0.09
20/11/2040
15/12/2024
Boardwalk Pipelines LP 5.95% usD 750000 777324 013 VMware inc. 18%15/08/2028 usb e e
01/06/2026 Walt Disney Co. (The) 2.65% usD 660,000 580,742  0.09
Brixmor Operating Partnership LP, USD 268000 264256 004 13/01/2031
REIT 3.65% 15/06/2024 Wells Fargo & Co., Reg. S 2% EUR 1,030,000 1,027,080  0.17
Brixmor Operating Partnership LP, uSsD 420000 410603 007 27/04/2026
REIT 4.125% 15/06/2026 Westlake Corp. 1.625% 17/07/2029 EUR 1,090,000 957,931  0.16
Bunge Finance Europe BV 1.85% EUR 835000 866,225 0.14 174,694,565 28.60
16/06/2023 VIETNAM
Centene Corp. 2.45% 15/07/2028 usb 495,000 414907 007 Mong Duong Finance Holdings BV, USD 250,000 202,187  0.03
Cigna Corp. 4.125% 15/11/2025 usD 890,000 891,009 0.15 Reg. S 5.125% 07/05/2029
Crown Castle International Corp., REIT usD 235,000 216,579 0.04 202,187 0.03
2.9% 15/03/2027 Total Bonds 463,978,073  75.97
CVS Health Corp. 5.05% 25/03/2048 USD 455,000 435,220 0.07 Total Transferable securities 463,978,073 75.97
Encore Capital Group, Inc., Reg. S GBP 420,000 481,772 0.08 and money market instruments
5.375% 15/02/2026 admitted to an official exchange listing
Essex Portfolio LP, REIT 1.7% usD 915000 785917  0.13
01/03/2028 Transferable securities and money market instruments dealt in on
Goldman Sachs Group, Inc. (The) usD 520,000 502,323 0.08 y
3.85% 26/01/2027 another regulated market
Goldman Sachs Group, Inc. (The), EUR 350,000 343,077 0.06 Bonds
(o)
H?|egbs 1 .S 2|5 ; § 77@75? 206;«; 2031 usD 445000 360,221 006 AUSTRALIA
flenbrand, Inc. 3.75% 01/03/ : i : Australia & New Zealand Banking UsD 800,000 638571 0.1
Humana, Inc. 3.7% 23/03/2029 usD 415000 392437 006 Group Ltd, FRN, 144A 2.57%
Intercontinental Exchange, Inc. 4.6% Usb 440,000 434,456 0.07 25/11/2035
15/03/2033 Boral Finance Pty. Ltd., 144A 3% usD 120,000 119,638  0.02
JPMorgan Chase & Co., Reg. S, FRN EUR 480000 440828 007 01/11/2022
0.389% 24/02/2028 Boral Finance Pty. Ltd., 144A 3.75% usD 855000 803703  0.13
Kansas City Southern 3.5% usD 95,000 74,549 0.01 01/05/2028
01/05/2050 CSL Finance plc, 144A 4.05% usD 215000 211,004 003
Lennar Corp. 4.75% 30/05/2025 USh) 815000 814,139  0.13 27/04/2029
Liberty Mutual Group, Inc., Reg. S EUR 430000 446491 007 CSL Finance plc, 144A 4.25% UsD 280,000 273,628 005
2.75% 04/05/2026 27/04/2032
Mastercard, Inc. 3.3% 26/03/2027 usD 430000 422330 007 NBN Co. Ltd., 144A 2.625% usD 1,020,000 870207  0.14
Mastercard, Inc. 3.35% 26/03/2030 usD 310000 295547 005 05/05/2031
Medtronic Global Holdings SCA EUR q 82,000 164,302 0.03 South32 Treasury Ltd., 144A 4.35% USD 585,000 546,659 0.09
0.375% 15/10/2028 14/04/2032
Mondelez International Holdings EUR 487,000 411,962 007 3,463,410  0.57
Netherlands BV, Reg. S 0.25% BRAZIL
09/09/2029 Cosan SA, Reg. S 5.5% 20/09/2029 usD 250,000 231977 004
Morgan Stanley 3.875% 27/01/2026  USD 525000 517,329  0.08 Globo Comunicacao e Participacoes USD 500,000 396,340  0.06
Morgan Stanley 3.625% 20/01/2027  USD 535000 516813  0.08 SA, Reg. S 4.875% 22/01/2030
Netflix, Inc. 4.625% 15/05/2029 EUR 490000 482,628  0.08 628,317  0.10
NextEra Energy Capital Holdings, Inc. uUsSD 1,190,000 1,204,821 0.20 CANADA
4.625% 15/07/2027 Rogers Communications, Inc., 144A usD 445,000 421,055 0.07
Pacific Gas and Electric Co. 2.1% USD 290,000 242,935 0.04 3.2% 15/03/2027
01/08/2027 Rogers Communications, Inc., 144A usD 657,000 601,675  0.10
PerkinElmer, Inc. 2.25% 15/09/2031 usD 690,000 550430  0.09 3.8% 15/03/2032
PGS&E Corp. 5% 01/07/2028 usD 390000 330357  0.05 1,022,730  0.17
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CHILE UNITED STATES OF AMERICA
Interchile SA, Reg. S 4.5% 30/06/2056  USD 340,000 280,139 0.05 280 Park Avenue Mortgage Trust, FRN,  USD 250,000 243,159 0.04
280,139 0.05 ?g;lgg/%%éz—QBoP ‘B’, 144A 1.925%
CHINA Albert Ci | 144A 4.875% usD 390,000 332,574 0.06
n ., Inc., X X , .
NXP BV 4.875% 01/03/2024 UsD 590000 595990  0.10 15/02/2080 ’
595,990 | 0.10 Angel Oak Mortgage Trust, FRN, UsD 162,896 147,897 003
FRANCE Series 2021-2 ‘A2', 144A 1.19%
BNP Paribas SA, FRN, 144A 1.323% usD 740000 653992  0.11 25/04/2066
13/01/2027 Angel Oak Mortgage Trust I LLC, FRN, ~ USD 102,501 102,072 0.02
BNP Paribas SA, FRN, 144A 2.591% usD 590,000 530,668  0.08 Series 2018-3 ‘A1, 144A 3.649%
20/01/2028 25/09/2048
1,184,660  0.19 Agg(?l Ogg?gi)zrt%age{g:i[élél_ng/FRN, usb 40,666 40,565 0.01
eries 0 J (]
gERMANFY - — 25/03/2049
iemens Financieringsmaatschappij 330,000 288,867 0.05 o
NV, 144A 1.7% 11/03/2028 2‘;2'? |Ir1o.82.605 % 1 1585/5050 Uzg 318,008 230,488 0.04
Siemens Financieringsmaatschappij UsSD 835,000 707,573 0.11 - ([TE: S5 15/ 2855 U ES000 RS 0.l
NV, 144A 2.15% 11/03/2031 BAMLL Commercial Mortgage usD 950,000 927,400 0.15
096,440 0.16 Securities Trust, FRN, Series 2018-
* : DSNY ‘A’, 144A 1.725% 15/09/2034
IRELAND Bank of America Corp,, FRN 1.734%  USD 1,707,000 1524666 025
Avolon Holdings Funding Ltd., 144A USD 470,000 409,428 0.07 22/07/2027
3.25% 15/02/2027 Bank of America Corp, FRN 2.687%  USD 630,000 530205  0.09
409,428 0.07 22/04/2032
MALAYSIA Bayview Opportunity Master Fund usb 141,398 140,008  0.02
Malaysia Government Bond 4.065% MYR 6,661,000 1,306,847  0.21 IVb Trust, FRN, Series 2017-RT2 ‘A’,
15/06/2050 144A 3.5% 28/08/2057
1,306,847  0.21 BINOM Securitization Trust, FRN ‘AT, USD 670,256 616,194  0.10
0,
MEXICO 144A 2.034% ?5/06/2056 )
BBVA Bancomer SA, Reg. S, FRN USD 550,000 486503 008 Bgf/zoﬁ;%%;;m”m”' Inc, Reg.84%  USD [S0CCU EERI22. 58] 02
5.875% 13/09/2034 : , .
United Mexican States 20.15% MXN 6,000,000 1,980,047 0.32 Bgéﬂog ggsr%t;r}%zz%r;%mm LP, usD 170,000 145,797 0.02
27/11/2031 Ci | O (IJ: | C FRN USD 605,000 534,569 0.09
apital One Financial Corp., y g I
2:186/250] 00 3.273% 01/03/2030
NETHERLANDS CCO Holdings LLC, 144A 5.375% UsD 55000 49,614 001
JDE Peet's NV, 144A 2.25% usD 1565000 1,221,948 020 01/06/2029
240/ CCO Holdings LLC, 144A 4.25% usD 575000 466204 008
LeasePlan Corp. NV, 144A 2.875% uUsb 1,690,000 1,619,341  0.26 01/02/2031
24/10/2024 Central Parent, Inc., 144A 7.25% UsD 115000 110854 002
Lundin Energy Finance BV, 144A2%  USD 585000 522,039  0.09 15/06/2029
15/07/2026 Cheniere Energy Partners LP, Reg. S USD 390,000 309,190 0.05
3,363,328  0.55 3.25% 31/01/2032
PERU Citigroup Commercial Mortgage Trust, ~ USD 315,000 302,048  0.05
Nexa Resources SA, Reg. S 5.375% usb 250,000 231,775 004 FRN, Series 2013-375P ‘C’, 144A
04/05/2027 3.518% 10/05/2035
231,775 0.04 Citigroup, Inc., FRN 4.412% USD 980,000 936,506 0.15
SWITZERLAND 31/03/2031
- - COMM Mortgage Trust, FRN, Series USD 1,170,000 1,166,534 0.19
Credit Suisse Group AG, FRN, 144A usD 1,145,000 1,015,518 017 AR
4.194% 01/04/2031 2013-CR13 ‘A4’ 4.194% 10/11/2046
AL 0
1,015,518 0.17 C%l\//l(l)\g/hélg;tgage Trust ‘A4’ 3.048% uUsD 1,710,000 1,658,401 0.27
THAILAND COMM Mortgage Trust, Series 2016- usD 54,266 53,076 0.01
Bangkok Bank PCL, Reg. S, FRN usb 250,000 220,344  0.04 CR28 ‘AHR’ 3.651% 10/02/2049
{o)
8.733% 25/09/2034 COMM Mortgage Trust ‘AM’ 4.048%  USD 870000 853701 0.14
Thailand Government Bond 2.5% THB 20,200,000 332,875 0.05 10/12/2047
17/06/2071 COMM Mortgage Trust, Series 2015~ USD 1390000 1355428  0.22
553,219 0.09 CR23 ‘AM'’ 3.801% 10/05/2048
UNITED KINGDOM COMM Mortgage Trust, FRN, Series usD 70,000 67,356  0.01
Astrazeneca Finance LLC 1.75% uUsSD 705,000 620,568 0.10 2015-L.C21 ‘B’ 4.334% 10/07/2048
28/05/2028 Commercial Mortgage Trust, FRN, usb 1,155,000 1,151,626  0.19
Astrazeneca Finance LLC 2.25% usD 115,000 100,080 0.02 Series 2014-CR15 ‘AM’ 4.426%
28/05/2031 10/02/2047
Vodafone Group plc 5% 30/05/2038 uUsSD 560,000 537,663 0.09 Connecticut Avenue Securities usb 1,686,146 1,650,877 0.27
1,258,311 0.21 Z ‘rst;s1t,2/|E2RCl)\él1 11 M1, 144A 1.926%
Connecticut Avenue Securities UsD 833,015 819,038 0.13
Trust, FRN ‘1M 1’, 144A 3.026%
25/03/2042
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Connecticut Avenue Securities USD 445,901 438,127 0.07 FNMA, FRN, Series 2016-64 ‘FA’ USD 19,867 19,858 -

Trust, FRN “1M1’, 144A 2.926% 2.124% 25/09/2046

25/08/2042 FNMA, FRN 745216 1.86% uSD 1,228 1,221 -
Connecticut Avenue Securities usD 541,629 539,617 0.09 01/11/2035

Trust, FRN "IM1', 144A 3.676% FNMA, FRN 745761 2.131% USD 983 991 -

25/05/2042 01/08/2036
Connecticut Avenue Securities uUsD 400,979 394,965 0.07 FNMA, FRN 846551 2.142% UsD 236 235 _

Trust, FRN ‘2M1’, 144A 2.826% 01/12/2035

25/ OA,V 2042 FNMA, FRN 848476 1.834% usD 727 728 =
Entegris Escrow Corp., 144A 5.95% uUsb 225,000 212,700 0.04 01/12/2035

15/06/2030

g ——— . FNMA, FRN 848522 1.59% usD 266 265 -

Equitable Financial Life Global Funding, — USD 635,000 547,191 0.09 01/12/2035

144A1.8% 08/03/2028 FNMA, FRN 905196 2.29% usD 229 231 =
Exelon Corp. 4.05% 15/04/2030 usD 634,000 606,538  0.10 01/12/2036
FHLMC 3% 01/02/2047 uUsD 550,759 518,944 0.09 FNMA, FRN 949782 1.905% UsD 101 100 _
FHLMC 3% 01/01/2048 usD 39,447 36942 001 01/08/2037
FHLMC, FRN 1B3203 2.091% usD 601 598 = FNMA AB5807 3.5% 01/08/2042 usD 5,501 5,296 =

01/01/2037 FNMA AL6167 3.5% 01/01/2044 USD 62,133 60412 001
FHLMG, FRN 1G1326 2.275% usb 513 511 - FNMA AOB755 3.5% 01/06/2042 usD 5,570 5416 -
FS‘:_/’JA (13/ i(;s,\? 11358 2.185% USD 07 . B FNMA AP7510 3.5% 01/09/2042 usD 22,786 22,152 -

01/12/2036 : FNMA AQ8803 3.5% 01/01/2043 usD 14,223 13,827 =
FHLMC, FRN 1Q0196 2.558% UsD 418 430 B FNMA AS9031 3% 01/06/2033 usb 1,375 1,280 -

01/02/2037 FNMA AS9032 3% 01/08/2043 usD 15,164 14,514 =
FHLMC A28566 6.5% 01/11/2034 usD 5,881 6,169 = FNMA AS9236 3% 01/02/2044 usD 6,457 6,156 -
FHLMC A91566 4.5% 01/03/2040 usD 3,420 3,522 - FNMA MA1213 3.5% 01/10/2042 usb 21,897 21,292 =
FHLMC A91812 5% 01/04/2040 usD 3,057 3214 - Fortinet, Inc. 2.2% 15/03/2031 usD 510000 413353 007
FHLMC A93101 5% 01/07/2040 usD 1,632 1,711 - GNMA 4.5% 20/02/2040 usD 4,427 4,618 =
FHLMC A95825 4% 01/12/2040 usD 14,855 14,986 = GNMA 4% 20/03/2045 usb 316,403 317,912 005
FHLMC A95961 4% 01/12/2040 usD 5,583 5,633 - GNMA 4.5% 20/08/2047 usD 127,207 131,717 002
FHLMC A96413 4% 01/01/2041 usD 1,846 1,863 = GNMA 5.5% 20/04/2048 usb 39,373 41,682 0.01
FHLMC A97047 4.5% 01/02/2041 uUsD 5976 6,139 - GNMA 5.5% 20/09/2048 usb 472 500 =
FHLMC A97059 4% 01/02/2041 usD 10,297 10,363 - GNMA 5.5% 20/10/2048 usD 11,240 11,760 -
FHLMC C04238 3.5% 01/09/2042 usD 17,075 16,713 - GNMA 5.5% 20/11/2048 usD 53,392 55968  0.01
FHLMC C09007 3.5% 01/08/2042 usb 14,748 14,435 - GNMA 3% 20/05/2050 usb 198,776 185,566  0.03
FHLMC C68248 7% 01/06/2032 usD 168 171 - GNMA 2.5% 20/08/2050 usD 236,159 215626  0.04
FHLMC C72128 6% 01/10/2032 usb 307 323 - GNMA 4% 20/10/2050 usb 426,949 426,547 007
FHLMC G01444 6.5% 01/08/2032 usD 743 796 - GNMA 2% 20/03/2051 usD 427664 378689  0.06
FHLMC G04653 6% 01/08/2038 UsD 587 643 = GNMA 3% 20/07/2051 usb 180,917 170,012 003
FHLMC G05659 4.5% 01/10/2039 usD 3,250 3,347 - GNMA 2% 20/08/2051 usD 625503 556,109  0.09
FHLMC G05934 6% 01/12/2033 usD 1,307 1,426 - GNMA 2.5% 20/08/2051 usD 450,318 410238 007
FHLMC G06020 5.5% 01/12/2039 usD 296 317 - GNMA 2.5% 20/10/2051 usD 1,306,020 1,191,920  0.20
FHLMC G07240 3% 01/12/2042 usD 91,834 87,305  0.02 GNMA 3% 20/10/2051 usD 1,120,405 1,051,436 017
FHLMC G07649 4.5% 01/05/2042 usD 9,041 9,278 - GNMA 2.5% 20/11/2051 usD 664,686 606,633  0.10
FHLMC G08353 4.5% 01/07/2039 usD 2,418 2,490 - GNMA 2.5% 20/12/2051 usD 1,116,520 1,018621 017
FHLMC G08435 4.5% 01/02/2041 usb 7,686 7,916 - GNMA 2% 20/05/2052 usb 592,008 523689  0.09
FHLMC G08534 3% 01/06/2043 UsD 6,127 5,820 = GNMA 3% 20/06/2052 usb 1,849,815 1,734,813 028
FHLMC G13682 4.5% 01/11/2024 usD 1,708 1,742 - GNMA, Series 2017-184 ‘JH' 3% usD 5,585 5,385 =
FHLMC G14272 5% 01/07/2025 usD 3 3 - 20/12/2047
FHLMC G60440 3.5% 01/03/2046 uSsD 42,986 41879 001 GNMA ‘LM’ 3.5% 20/10/2050 usb 195000 181,861 003
FHLMC QO4674 4% 01/12/2041 uSD 4,638 4,679 - GNMA 3598 6% 20/08/2034 usb 973 1,062 -
FHLMC Q11220 3.5% 01/09/2042 USD 16,059 15,719 - GNMA 3819 6.5% 20/02/2036 usb 478 516 -
FHLMC U90432 3.5% 01/11/2042 USD 43,734 42570 001 GNMA 4495 4.5% 20/07/2039 usDb 8,561 8,930 -
FHLMC Stacr Remic Trust, FRN ‘M1A",  USD 917,153 906,585  0.15 GNMA 4577 4.5% 20/11/2039 usb 1,059 1,105 -

144A 3.026% 25/03/2042 GNMA 4578 5% 20/11/2039 usD 2,718 2,884 =
FHLMC STACR Trust, FRN ‘M1A', usD 438272 431641 007 GNMA 4697 5% 20/05/2040 usD 1,751 1,857 -

144A2.926% 25/04/2042 GNMA 4715 5% 20/06/2040 usb 2,850 3,025 =
FH!_MC Structured Ager]cy Cyredit USD 235,000 235,440 0.04 GNMA 4801 4.5% 20/09/2040 usD 4,445 4,637 _

2_'?;9%2255‘8525 PINMIA, 1447 GNMA 4835 5% 20/10/2040 UsD 3,025 3210 -
FHLMC Whole Loan Securities Trust, ~ USD 140587 137444 002 GNMA 4978 4.5% 20/03/2041 UsD 1,180 1219 -

FRN, Series 2017-SC0O1 ‘M1’, 144A GNMA 4979 5% 20/03/2041 uUsD 1,132 1,201 -

3.656% 25/12/2046 GNMA 5054 4% 20/05/2041 usD 5,052 5,119 -
FNMA, 10, Series 319 2' 6.5% usD 159 30 - GNMA 520473 7.5% 15/01/2030 usb 363 368 -

25/02/2032 GNMA 783408 3.5% 15/09/2041 UsD 11,877 11,782 -
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GNMA 783726 3.5% 20/03/2043 U=h) 15,621 15,360 = JPMorgan Chase & Co., FRN 2.956%  USD 365000 314,847 005
GNMA 784145 3.5% 20/02/2046 usD 22,473 22,097 - 13/05/2031
GNMA 784549 4% 20/01/2048 usD 56,233 56319 001 N'fg%?”;()sé';'c-v 144A 3.755% usb 200,000 187,402 003
GNMA 784755 3.5% 20/04/2048 USD 20,774 20,427 - " / . / e 144A 4275 sD e e
GNMA AA5897 3% 15/12/2042 UsD 8211 7744 - fs%g/”zegé;o" =97 ' ' :
GNMA AJ9334 3.5% 20/10/2044 USD 10,430 10,256 - Morgan Stanley, FRN 3.217% UsD 355000 280344 005
GNMA AM4385 3.5% 20/05/2045 usD 7,818 7,688 - 22/04/2042
GNMA AM4931 3.5% 20/04/2045 usD 690,886 680,885 0.11 Morgan Stanley Bank of America usD 545,000 528,594 0.09
GNMA AMB053 3.5% 20/05/2045 USD 20,454 20,113 - Merrill Lynch Trust, Series 2015-G22
GNMA AR0556 3.5% 20/01/2046 UsD 6,566 6456 - A S e T AT
GNMA AS9216 3% 20/05/2046 usD 9,983 9837 - g e e Wy T+ USD 10,000 %820 -
GNMA AS9217 3% 20/05/2046 USD 11,460 10,717 - 15/05/2048
GNMA AS9258 3% 20/07/2046 usb 11,783 11,020 2 Nasdadq, Inc. 1.65% 15/01/2031 usD 850,000 665,762  0.11
GNMA AS9259 3% 20/07/2046 usb 11,426 10,684 - OBX Trust, FRN, Series 2018-EXP1 usD 493415 473486 008
GNMA AS9260 3% 20/07/2046 usD 8,766 8,195 - A3, 144A 4% 25/04/2048
GNMA AT3441 3% 20/07/2046 UsD 18,298 17,168 - Octane Receivables Trust ‘A", 144A usD 1,158,820 1,119,926 0.18
GNMA AT3442 3% 20/06/2046 usD 13,573 12,735 - 1.21% 20/09/2028
Y| i 1t 0y
GNMA AT4164 3% 20/07/2046 usD 22996 21503 - © g%g /28232’“0“"& Inc. 4.7% usb 305000 302680 005
0y —
GNMA AT4176 3% 20/07/2046 usb 5827 4,981 Pacific Gas and Electric Co. 4.55% USD 111,000 98176  0.02
GNMA AU0255 3% 20/08/2046 UsSD 11,525 10,777 - 01/07/2030
GNMA AUO271 3% 20/08/2046 usb 6,743 6,307 - Realty Income Corp., REIT 3.95% UsD 975000 950,110  0.16
GNMA AV8326 3% 20/09/2046 USD 8,556 8,001 - 15/08/2027
GNMA MA0221 4% 20/07/2042 usD 8,359 8,470 - Sabine Pass Liquefaction LLC 5% usD 815000 819292  0.14
GNMA MA1090 3.5% 20/06/2043 usD 44,599 44075 001 16/03/2027
GNMA MA1999 5.5% 20/06/2044 usD 8976 9677 = 5?“’01{“98?1053{1? O/AL;T? gicgggg'es usD 243789 242516 0.04
GNMA MA3033 3% 20/08/2045 usD 70,082 66,345 001 S ”:S o Do At ; / g | UsD e o
GNMA MA4323 4.5% 20/03/2047 UsD 394439 407575 007 clelosiald 1U770 47§g|2v§ s Ul SR :
GNMA MA4511 4% 20/06/2047 usb 66.274 66470 001 Santander Retail Auto Lease Trust, USsD 1,200000 1207487 020
GNMA MA4589 5% 20/07/2047 usD 138,774 143777 002 Series 2021-B ‘C, 144A 1.1%
GNMA MA4655 5% 20/08/2047 usb 8,517 8,845 - 20/06/2025
GNMA MA4722 5% 20/09/2047 usD 62,550 64,804 0.01 Santgnder Retai! A}Jto Lease Tgust, USD 1,265,000 1,188,063 0.20
GNMA MA4840 5% 20/11/2047 ) 419529 434881 007 28;'198 /22%22%8 I, AR TS
EINWIA IR &1 AL/ USiD S| EEaE) @i SBA Tower Trust, REIT, 144A 1631%  USD 465000 416968 007
GNMA MA5081 5.5% 20/03/2048 usD 54917 58487 001 15/05/2051
GNMA MA5194 5% 20/05/2048 usb 13,657 14,070 - SBA Tower Trust, REIT, 144A 2.328%  USD 305,000 268,887  0.04
GNMA MA5195 5.5% 20/05/2048 usD 18,288 19,318 - 16/07/2052
GNMA MA5654 5.5% 20/12/2048 usD 168,437 175943 003 Sequoia Mortgage Trust, FRN, usD 125472 123369 002
: U .
GNMA MA5713 5.5% 20/01/2049 USD 23,099 24,001 - gg;'g‘; /22%11779*“ AT’ 144A 4%
9

GNMA MA5988 5% 20/06/2049 USD 33,506 34448 001 Sequoia Mortgage Trust, FRN, e S| 57117 001
GNMA MAB144 3% 20/09/2049 usD 145,773 136,223 0.02 Series 2018-CH3 ‘A1, 144A 4.5%
Goldman Sachs Group, Inc. (The), FRN  USD 1,580,000 1,497,120 0.25 25/08/2048

3.615% 15/03/2028 Sequoia Mortgage Trust, FRN, usD 37,604 37,361 001
Great Lakes Water Authority Sewage usD 100,000 93,173 0.02 Series 2018-CH4 ‘A19, 144A 4.5%

Disposal System 1.833% 01/07/2026 25/10/2048
GS Mortgage Securities Corp. Il ‘E’, usbD 595,000 590,047 0.10 Sequoia Mortgage Trust, FRN, uUsD 20,331 20,201 -

144A 5.465% 03/05/2032 Series 2018-CH3 ‘A2, 144A 4%
GS Mortgage-Backed Securities Trust, UsD 2,326 2,334 - 25/08/2048

FRN, Series 2014-EB1A ‘2A1’, 144A Sequoia Mortgage Trust, FRN, USD 93,103 92,429 0.02

1.894% 25/07/2044 Series 2018-CH4 ‘A2, 144A 4%
Hasbro, Inc. 3.556% 19/11/2026 USD 580,000 553727  0.09 25/10/2048
Health Care Service Corp. A Mutual usD 619,000 461,635 008 Sequeln Miigee® s AR, usD 53,897 52869 001

Legal Reserve Co., 144A 3.2% Series 2018-CH2 ‘A3’, 144A 4%

01/06/2050 25/06/2048
Hilton Grand Vacations Trust, UsD 584,762 576307 0.0 Sirius XM Radio, Inc., Reg. § 4% usb 295000 255095 004

Series 2017-AA ‘A, 144A 2.66% 15/07/2028

26/12/2028 SMB Private Education Loan Trust, usb 896,393 884,079 0.15
Hyundai Capital America, 144A 1.8%  USD 430,000 363,159  0.06 Series 2018-A ‘A2A’, 144A 3.5%

10/01/2028 15/02/2036
JPMBB Commercial Mortgage UsD 1,146,000 1,135,688 0.19 SMB Private EdL{JcatK?n Loan Tru%t, usD 879,507 865,847 0.14

Securities Trust, Series 2014-C22 ‘A4’ Series 2018-C ‘A2A’, 144A 3.63%

3.801% 15/09/2047 15/11/2035
JPMorgan Chase & Co., FRN 1.578% usD 1,707,000 1,525,000 0.25 SMB Pr|valte Education Loan Trust, USD 845,091 842,273 0.14

22/04/2027 FRN, Series 2016-B ‘AQB’, 144A

2.325% 17/02/2032
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SCHEDULE OF INVESTMENTS
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
SMB Private Education Loan Trust, usD 384,225 382560  0.06 UMBS 650075 6.5% 01/07/2032 usD 351 372 =
':F;’;'éf/e;i? 5{%127694‘”81' 144A UMBS 725162 6% 01/02/2034 usD 6,087 7,462 -
SMB Prii)/ate Education Loan Trust usD 1,100,000 1,050,261 017 UMBS 725205 5% 01/03/2034 usb = e =
Series 2015C ‘B, 144A 3.5% Y e UMBS 725231 5% 01/02/2034 usD 1,292 1,329 -
15/09/2043 UMBS 725238 5% 01/03/2034 usD 1,196 1,231 =
Towd Point Mortgage Trust, FRN, usD 20,055 19,899 - UMBS 725704 6% 01/08/2034 usb 1,848 1,999 -
Series 2017-1°AT’, 144A 2.75% UMBS 725946 5.5% 01/11/2034 usD 2,644 2,825 =
25/10/2056 UMBS 735502 6% 01/04/2035 usD 357 384 -
Towd ot yf@ﬁfgﬁ Py g e liazie|  1iges) @z UMBS 735578 5% 01/06/2035 UsD 237 048 -
25/06/2057 UMBS 735580 5% 01/06/2035 usD 3,700 3,882 -
Towd Point Mortgage Trust, FRN, UsD 47,579 46,746 0.01 UMBS 735676 5% 01/07/2035 usb 1,057 1,109 =
Series 2018-1 ‘AT, 144A 3% UMBS 745089 6% 01/12/2035 UsD 13,913 15,223 -
25/01/2058 UMBS 745246 6% 01/02/2034 UsD 1,398 1,499 -
Tg‘gr?eg‘ggﬁ gﬂ_grt/gj@ﬁ Hfg ;’;‘;‘) usb 300871 294673 005 UMBS 745275 5% 01/02/2036 usD 413 433 -
25/03/2058 ' ’ UMBS 745355 5% 01/03/2036 usD 668 702 -
UMBS 3.5% 01/07/2034 usD 56,183 56,153  0.01 UMBS 745418 5.5% 01/04/2036 usb 562 601 -
UMBS 1.5% 01/04/2037 usD 274,852 249,122 004 UMBS 889139 6.5% 01/03/2037 usDb 4,651 4,939 -
UMBS 1.5% 01/04/2037 usD 465407 421,789 007 UMBS 889396 6% 01/02/2037 usb 1,067 1,168 -
UMBS 2.5% 01/04/2037 usD 1275474 1214841 020 UMBS 889565 5.5% 01/08/2037 usD 145 155 -
UMBS 1.5% 01/05/2037 usD 415274 376354 0.6 UMBS 889579 6% 01/05/2038 usb 355 389 -
UMBS 4.5% 01/08/2040 usD 379,157 384759 0.6 UMBS 889983 6% 01/10/2038 usb o8 1,087 -
UMBS 4.5% 01/02/2041 usD 309,549 317673 005 UMBS 890663 5% 01/06/2041 usDh 1,208 1,265 -
UMBS 1.5% 01/01/2042 UsSD 487,945 417,592 007 UMBS 890738 3.5% 01/09/2043 usb 8,064 7,901 -
UMBS 2% 01/03/2042 usD 525475 463204 008 UMBS 904108 6.5% 01/11/2036 usD 530 560 -
UMBS 2.5% 01/03/2042 usD 441617 404714 007 UMBS 915831 6.5% 01/03/2037 usDh 399 418 -
UMBS 2% 01/04/2042 usD 734,352 652,192 0.11 UMBS 929836 6% 01/08/2038 usb 1,767 1,930 -
UMBS 8.5% 01/12/2046 usD 2025452 1,980,748 033 UMBS 932752 5% 01/04/2040 usD 7,195 7,558 -
UMBS 3.5% 01/02/2048 usD 1452356 1413224 023 UMBS 995023 5.5% 01/08/2037 usDb 256 274 -
UMBS 4.5% 01/07/2048 Usb 23,883 23,972 _ UMBS 995051 6% 01/03/2037 USD 934 1,010 -
UMBS 4% 01/03/2049 usD 1,601316 1597220  0.26 UMBS 995097 6.5% 01/10/2037 usb 6,054 6,594 -
UMBS 3% 01/09/2049 UsD 1512272 1413281 023 UMBS 995112 5.5% 01/07/2036 usD 7,463 7976 -
UMBS 3.5% 01/07/2050 UsD 198600 192563 003 UMBS 995203 5% 01/07/2035 usD 24,495 25277 001
UMBS 2% 01/10/2050 usD 350,308 304426 005 UMBS 995722 5% 01/05/2038 usb 2188 2,206 -
UMBS 2% 01/05/2051 usD 759,373 657,564  0.11 UMBS 995838 5.5% 01/05/2039 usb 1,358 1,454 -
UMBS 2.5% 01/06/2051 usD 882,247 791981 0.3 UMBS AB0299 6% 01/02/2037 usD 750 815 -
UMBS 2.5% 01/10/2051 usD 762,985 684,087  0.11 UMBS AB2085 4% 01/01/2041 usb 1,082 1,040 -
UMBS 2.5% 01/10/2051 usb 787,536 706099  0.12 UMBS AB2819 5% 01/04/2041 usb 1,977 2076 -
UMBS 2.5% 01/01/2052 usD 554,358 497,448 0.08 UMBS AB8700 3% 01/03/2043 usD 75,156 71,356 0.01
UMBS 2.5% 01/01/2052 usD 1,220,693 1,102,054  0.18 UMBS AB9177 3.5% 01/04/2043 usb 3,309 3,236 -
UMBS 3.5% 01/01/2052 usD 195342 187,344 003 UMBS AC1877 4.5% 01/09/2039 usb 3,358 3,455 -
UMBS 2% 01/02/2052 usD 414632 350431 006 UMBS AC8518 5% 01/12/2039 usb 279 292 -
UMBS 2% 01/02/2052 Usb 435146 376398  0.06 UMBS AD0220 6% 01/10/2038 USD 1711 1874 -
UMBS 2% 01/02/2052 usD 461,845 400308  0.07 UMBS ADO330 5% 01/02/2038 usb 3484 3,654 -
UMBS 2% 01/03/2052 usD 214010 185519 003 UMBS AD1045 4.5% 01/02/2040 usb 651 670 -
UMBS 2% 01/03/2052 usD 2170808 1875507 031 UNIESS) ABEEIZ & 01042040 USD 205 2041 =
UMBS 2% 01/03/2052 usD 4721,106 4,079,398 067 UMBS AD9194 5% 01/08/2040 usb 333 344 -
UMBS 2% 01/04/2052 usD 104,196 90,129 002 UMBS AE0105 5.5% 01/02/2038 usb 870 930 -
UMBS 2% 01/04/2052 usD 3,186,554 2753647 045 UMBS AEO115 5.5% 01/12/2035 usD 4,886 5220 -
UMBS 2.5% 01/04/2052 usD 3414469 3053692 050 UMBS AE0624 4% 01/11/2040 usD 4614 4,650 -
UMBS 2.5% 01/05/2052 usD 2,527,503 2,261,762 037 UMBS AE0678 5% 01/10/2034 usDh 2479 2,598 -
UMBS 3% 01/06/2052 usD 1,770,446 1641219 027 UMBS AE0801 6% 01/09/2039 usDb 1,120 1,227 -
UMBS 190396 4.5% 01/06/2039 usD 3,335 3,432 - UMBS AE0949 4% 01/02/2041 usb 8978 9,049 -
UMBS 254550 6.5% 01/12/2032 UsD 1,613 1,738 _ UMBS AE0984 4.5% 01/02/2041 USD 11,852 12,194 -
UMBS 254793 5% 01/07/2033 UsD 709 729 _ UMBS ALO161 4% 01/04/2041 USD 3,249 3,274 -
UMBS 357748 5.5% 01/04/2035 usD 423 452 = UMBS ALOB09 5% 01/03/2036 usDh 379 398 -
UMBS 535041 7% 01/12/2029 usD 520 559 _ UMBS AL1779 5.5% 01/12/2038 USD 3,317 3,643 -
UMBS 545120 7% 01/08/2031 UsD 125 135 _ UMBS AL2456 4.5% 01/10/2026 UsSD 1,853 1,888 -
UMBS 545759 6.5% 01/07/2032 usb 2,368 2,539 - UMBS AL2693 4% 01/08/2042 usDh 19177 19,416 -
UMBS 555285 6% 01/03/2033 UsD 950 1,022 _ UMBS AL3072 3% 01/02/2043 USD 4,427 4,206 -
UMBS 555417 6% 01/05/2033 UsD 703 765 _ UMBS AL3649 4% 01/12/2042 usD 12,946 13,049 -
UMBS AL3657 3.5% 01/06/2043 usD 2,547 2,490 -

92 T. ROWE PRICE

INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

Responsible Global Aggregate Bond Fund continued

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
UMBS AL4301 4.5% 01/04/2042 usD 6,340 6,523 - Verus Securitization Trust, FRN, usb 455,058 434,215 0.07
UMBS AL5224 5% 01/02/2038 usD 1,766 1,853 = 22?82/22%% L‘R3 ‘A3, 144A1.38%
UMBS AL6965 6% 01/09/2038 usD 4832 5290 - Verus Securitization Trust, STEP, Series ~ USD 733,481 729,682 0.12
UMBS ALB966 6.5% 01/08/2038 usD 2,233 2,433 = 2019-4 ‘A3, 144A 3% 25/11/2059 ’ ' :
UMBS AL7958 5% 01/07/2045 usb 130905 137,502 0.02 Verus Securitization Trust, STEP, usb 222606 208939  0.04
UMBS AL7991 3.5% 01/01/2046 usD 6,749 6,568 - Series 2020-5 ‘A3, 144A 1.733%
UMBS AL8310 3.5% 01/03/2044 usD 4,054 3,965 - 25/05/2065
UMBS AL8387 4% 01/03/2046 usD 16,464 16,528 - V?G"Sﬁg& %Ommezrgzag\lil&g%e}%g usb 15,000 14,241 -
rust, , O€eries
i S -
2 2 WFRBS Commercial Mortgage Trust, usD 627,970 626,638 0.10
UMBS AL9412 3% 01/11/2036 usD 88,972 86,507 0.02 FRN ‘A4’ 4.079% 15/03/2046
UMBS AL9413 3% 01/11/2036 usb 106,173 103,495 0.02 103,487,081 16.94
UMBS AL9566 3.5% 01/06/2046 usD 25,929 25,293 0.01 Total Bonds 122,263,743  20.02
UMBS A02993 3.5% 01/05/2042 usb 20,568 20,113 - Total Transferable securities 122,263,743  20.02
UMBS AQ0535 3% 01/11/2042 usD 11,891 11,295 - and money market instruments
UMBS AS1586 4.5% 01/01/2044 UsD 20,956 21,512 - dealt in on another regulated market
UMBS AS3468 4% 01/10/2044 usD 5,290 5,309 -
UMBS AS4794 3.5% 01/04/2045 usb 48,149 46,988  0.01 Transferable securities and money market instruments dealt in on
UMBS AS5887 4% 01/09/2045 usD 1,474 1,479 - another regulated market
UMBS AS6191 3.5% 01/11/2045 usD 22,480 21,874 = Bonds
UMBS AS6400 4% 01/12/2045 usD 4,847 4,863 -
UNITED STATES OF AMERICA
UMBS AS8301 3% 01/11/2046 usD 15,897 14,953 = I AT =D = = =
UMBS AS8550 3% 01/12/2036 usD 14,616 14,156 - 20/12/2039"
UMBS AT1934 3.5% 01/04/2043 Usb 3,795 3,711 = _ _
UMBS AU0640 3.5% 01/07/2043 usD 6,744 6,595 - Total Bonds _ _
UMBS AU3746 3.5% 01/08/2043 Usb 2,464 2,409 = Total Other transferable securities _ _
UMBS AU4293 4% 01/09/2043 Usb 101,401 101,564  0.02 and money market instruments
UMBS AU6198 3.5% 01/08/2043 usD 4,920 4,811 -
UMBS AX2501 4% 01/10/2044 Usb 5118 5,126 - . . L .
UMBS AZ4779 4% 01/10/2045 =S 12300 12,427 ~ Units of authorised UCITS or other collective investment undertakings
UMBS BC5074 3.5% 01/07/2044 usD 20,669 20,215 - Collective Investment Schemes - UCITS
UMBS BH2623 4% 01/08/2047 usD 168,044 167,601  0.03 LUXEMBOURG
UMBS BM1066 4% 01/02/2047 UsD 85,170 85,472 001 T Rowe EL#YO Corporate Bond Fund - EUR 118,316 1,226,290 0.20
UMBS BM2003 4% 01/10/2047 UsD 567,001 567,742 009 Class Sd -
UMBS BM3148 4.5% 01/11/2047 usb 25017 25530 001 TFT%‘? gggfgg? High Yield Bond EUR 117.502 939384 016
UMBS BM4343 4.5% 01/05/2048 usD 74,305 75780  0.01 2165674  0.36
UMBS BO7256 3% 01/01/2035 usb 404,547 397,799 007 Total Collective Investment Schemes - UCITS 2,165,674  0.36
UMBS CA2207 4.5% 01/08/2048 usb 29,461 29635 001 Total Units of authorised UCITS or other 2,165,674  0.36
UMBS CA2297 4.5% 01/09/2048 USsD 1,449,022 1,474,145 0.24 collective investment undertakings
UMBS CA2483 4.5% 01/10/2048 usD 65,520 66,482  0.01 Total Investments 588,407,490 96.35
UMBS CA3514 4.5% 01/05/2049 usD 32,444 32,921 001
UMBS CA5068 3% 01/01/2035 usD 439,852 430478 007
UMBS CA5186 4.5% 01/01/2050 usD 24,525 24,659 -
UMBS FM3462 3.5% 01/12/2033 usb 519,091 516,678  0.09 Credit Default Swap Contracts
UMBS MAQ500 5% 01/08/2040 usD 245 256 - Interest
UMBS MA0516 5% 01/09/2040 usD 851 894 - (Paid)/ Market
UMBS MA0907 4% 01/11/2041 UsD 109,272 110,136 0.02 Nominal Reference Buy/ Received Maturity Value % of Net
UMBS MA2458 4% 01/11/2045 UsD 11,823 11,865 _ Amount  Currency Counterparty Entity Rate Date USD  Assets
UMBS MA2512 4% 01/01/2046 usD 15,314 15,368 - 6500000 USD JP.Morgan CDXNAEM36Vi Buy (1.00)% 20/12/2026 839,649  0.14
UMBS MA2670 3% 01/07/2046 usD 527,147 495282  0.08 17300000 EUR  JP.Morgan [TRAXXEUROPE. Buy (1.001% 20/06/2027 140873 002
UMBS MA2806 3% 01/11/2046 USD 1615249 1,519,191 025 MAINSTV1
UMBS MA3027 4% 01/06/2047 USD 30337 30273 001 4350000 EUR  JP.Morgan lTEL%PE o Buy (1.00)0% 20/06/2027 287,809 005
UMBS MA3468 4.5% 01/09/2048 usD 16,753 16,833 - FINANCIALS 37V
United Airlines Pass-Through Trust ‘AA’”  USD 809,713 730,305 0.12 102000 USD  JP.Morgan Apache Corp. Buy (1.00)% 20/06/2027 6,079 _
3.5% 01/09/2031 4.875%
Verus Securitization Trust, FRN, usb 834,593 743,221 0.12 15/11/2027
Series 2021-2 ‘A3, 144A 1.545% 5735000 EUR JP.Morgan BPCapitalMarkets Buy (1.00)% 20/06/2027 34047 001
25/02/2066 plc 1.876%
Verus Securitization Trust, FRN, usD 404,130 348445  0.06 07/04/2024
Series 2021-3 ‘A3, 144A 1.437%
25/06/2066
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Interest Forward Currency Exchange Contracts
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received  Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
1321000 USD JP.Morgan Occidental Buy (100f% 20/06/2027 56597 001 CHF 6013000  USD 6215507 22/07/2022 Clibank 84543 001
Petroleum CHF 5880000  USD 5964438 22/07/2022  SateSteet 205692 003
102;83?250% 07K 74144000 USD 3102909 12/08/2022 Bankof America 200 -
3240000 USD Baclys  Romania Buy (100% 20/12/2026 207582 003 CzK 13856000  USD 578555 12/08/2022  JP.Morgan vor -
Govemment GBP 204958 USD 248461 29/07/2022  JP.Morgan a74 -
Bond 2.75% HUF 2305643000  USD 6002653 15/07/2022  StateStest 45132 001
26/02/2026 JPY 26,396,000 usb 193317 29/07/2022  JP.Morgan 1,214 -
3240000 USD  Barclays Serbia International  Buy  (1.00)% 20/12/2026 228,105 0.04 JPY 7,371,543,431 UsD 54,310,667 29/07/2022 Morgan Stanley 15,573 _
?2?55%10225;@ UsD 287546 AUD 408000 22/07/2022  JP.Morgan 5808 -
3025000 USD JP.Morgan Toll Brothers Buy (1000 20/06/2007 270537 004 UsD 8075228 AUD 4437000 22/07/2022  State Street 12308 -
Faneo USD 6306633  AUD 9207352 29/07/2022 RBC 40313 001
Corp. 4375% USD 8758973  BRL 43508664 02/00/2022 Clibank 602753  0.10
15/04/2023 usD 8782616  BRL 43508664 02/09/2022 GoldmanSachs 626397 0.0
Total Credit Default Swap 2,071,228 034 UsD 5,880,784 BRL 29,065,776 02/09/2022 HSBC 443305 007
Contracts at Fair Value - Assets usD 662659  BRL 3208000 02/09/2022  JP.Morgan 62523 001
2760000 EUR  JP.Morgan chge/lgg\;llztgaz\ 38/—\1% Buy (5000% 20/12/2026 (239730)  (0.04) UsD 205008 CAD 73058 22/07/2022  SteteSteet 545 -
2760000 EUR JP.Morgan AngloAmerican  Buy (5000 20/12/2006 (378822)  (006) usb 10884538 CAD 13,073,185 29/07/2022 ‘mpggf%ﬂﬁrk‘ 4n15 001
?f/pgg/‘gg%é'625% of Commerce
USD 3210567  CHF 3031000 22/07/2022  StateStest 34872 001
2450000 8D Ngreen - COMNATIVTAT By (500 207122020°(328818) 1008 gp 1907128 CHF 1816405 29/07/2022 vBs 3 -
22650000 USD JP.Morgan CDXNAHYS7VI Buy (5000 20/12/20%6 (507838 (010)  USD 2799800 CLP 2249365501 08/07/2022  BNPParbas 394469 006
31275000 USD JP.Mogan COXNAIGSBVI  Buy (100P6 20062027  (10870) - USD 4846119 CLP 3875199000 08/07/2022 MorganStanley 702741 0.2
9620000 USD Backys  Commonweath  Buy (100% 20/12/2024  (65954)  (001)  USD 615500 CLP 571451786 07/10/2022 Badays 15078 -
Bank of Australia usD 1216748 CLP 1,142903574 07/10/2022  BNP Paribas 5724 -
55% 06/08/2019 USD 1246718 CLP 1,142903574 07/10/2022 UBS 45604 001
3025000 USD JP.Morgan LennarCorp. Buy (5000% 20/06/2027 (345862)  (0.06) USD 11000064 CNH  77,134000 15/07/2022 Ciibank 383150 006
4.875% UsD 421071 ONH 2809000 15/07/2022  JP.Morgan 1658 -
19/12/2023 usD 31895137  ONH 213325200 29/07/2022 Stenderd 50567 001
950000  USD  JP.Morgan United Rentals North Buy ~ (5.00)% 20/12/2024  (78,166)  (0.01) Chartered
?g”/g;‘?golgg 55% UsD 2485000  COP 9512305000 09/09/2022 UBS 216339 004
1500000 USD JP.Morgan UnitedRentalsNoth Buy  (500)% 20/06/2024 (107367)  (0.02) usD 164%  EUR 15660 01/07/2022  JP.Morgan e -
Arnerica, InG. 5.5% USD 16472 EUR 15,711 05/07/2022  JP.Morgan 06 -
15/07/2025 usD 41370 EUR 418903 29/07/2022  JP.Morgan 4010 -
Total Credit Default Swap (2,152,722)  (0.35) USD 6950989  EUR  63,125315 20/07/2022 Stenderd 1092492 0.18
Contracts at Fair Value - Liabilities Chartered
Net Market Value on Credit (81,494)  (0.01) USD 1605268 EUR 1550756 19/08/2022  BNP Parbas 4510 -
Default Swap Contracts - Liabilities USD 4263992  EUR 4062387 19/08/2022 HSBC 28681 -
USD 3175883  EUR 2999321 19/08/2022  JP.Morgan 41173 001
USD 5334902  EUR 5032350 19/08/2022 MoganStanley 75383 001
Financial Futures Contracts usD 13820635  EUR 12902178 19/08/2022  StateSteet 336054 005
Unreatied USD 161925  EUR 150448 19/08/2022 UBS 4686 -
Number of Ganf(Lose) %ofNet  UD 53480  GBP 43771 01/07/2022  JP.Morgan %6 -
Security Description Contracts  Currency USD  Assets  USD 15902240  GBP 12960861 29/07/2022  JP.Morgan 135207 0,02
USD 5758076 GBP 4600352 19/08/2022 Baclys 159229 0,03
Korea 10 Year Bond, 20/09/2022 44 KRw 34853 - usD 14031515 GBP 11046072 19/08/2022 Cbank 392577 006
Korea 3 Year Bond, 20/09/2022 235 KRW 78,407 0.01 UsD 238,947 GBP 104,852 19/08/2022 HSBC 1803 _
Long Git, 28/09/2022 (49 GBP 123020 002 USD 1257478 GBP 1,000,000 19/08/2022  JP.Morgan 40430 001
US 2 Year Note, 30/09/2022 (339 USD 483616 008 USD 03647836  GBP 19300020 19/08/2022 MorganStaney 158793 003
US'5 Year Note, 30/09/2022 (783~ USD 418399 007 USD 7586953  GBP 6093763 19/08/2002  StateStrest 170554 003
US Long Bond, 21/09/2022 o tr - UsD 185085 003 UsD 3152798 IDR 45668277000 08/07/2022 GoldmanSachs 97270 002
Tg:?:‘t’e';'%ﬂ:i‘igcf:['x;'s‘;:‘a"C'a' 1303330 021 UsD 6084848 DR 90639898000 07/10/2022 Morgan Stanley 49953 001
@ g B me mmemom R e
Canaca 10 Year Bond, 20/09/2022 80 cAD @errr) (004 UsD Y770Y51o ILS 2Y660Y091 21/07/2022 HSBC 38Y689 0'01
EuroBobl, 08/09/2022 224 EUR (1egor) - UsD 562979 IS 18067347 21/07/2022  SaleStet 465110 008
EuroBTP 08/09/2022 a4y ER (165662) - (003) USD 3100252 INR 239941000 08/07/2022 Backys 75082 001
EuroBund, 08/05/2022 255 ER (220019) {009 USD 33392 INR 256317000 08/07/2022 HBC 102686 002
Euro-Schatz, 08/09/2022 (42t ER (285545 005 op 2064965 INR 163020753 07/10/2022 Ciberk 1952 -
US 10 Year Ultra Bond, 21/09/2022 13 U (33516) - A3 . '
Total Unrealised Loss on Financial torey i U 2280232 INR 180947,825 07/10/2022 Goldman Sachs 9866 -
Futures Contracts.. Liabilitios USD 1913770 INR 152289422 07/10/2022 UBS 0084 -
Net Unrealised Gain on Financial 231,428 0.04 UsD 4,441,768 JPY 564,265,800 22/07/2022 Bank of America 285,145 0.05
Futures Contracts - Assets USD 177447 JPY 23700535 22/07/2022 Citibank 2850 -
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SCHEDULE OF INVESTMENTS

As at 30 June 2022
Unrealised Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
usD 1,733,533 JPY 205189000 22/07/2022  JP.Morgan 74694 001 KRW 367554000  USD 293,056 08/07/2022 Barclys  (10062) -
usD 1,071,714 JPY 133416887 22/07/2022 Morgan Stanley 52076 001 KRW 8627034722  USD  7,088672 08/07/2022 MorganStanley  (446373)  (0.07)
usD 11,999,462 JPY 1560384000 22/07/2022  StateStreet 505006 008 KRW 47082000  USD 36,683 29/07/2022 Barclays (425) -
UsD 6958255  KRW 8994588,722 08/07/2022 Barclays 32962 001 KRW 8994583722  USD 6974009 07/10/2022 Barclys  (32885)  (0.01)
Usb 990,114 MXN 19,847,692 29/07/2022  JP.Morgan 13,109 - MYR 472249 USD 107,819 09/09/2022  BNP Paribas (637) -
usD 1334814 MYR 5880790 29/07/2022 HSBC 677 - MYR 486782 USD 111,407 09/09/2022 Deutsche Bank (926) -
usD 5071921 NOK 58019000 22/07/2022  StateStrest 118927  0.02 MYR 1422037 USD 324,718 09/09/2022 HSBC (1970) -
usD 3649976 NZD 5406804 22/07/2022  StateStrest 275937 005 MYR 501,460  USD 114,426 09/09/2022 Standard (614) -
Usb 2702763  NZD 4313000 22/07/2022 UBS 11,341 - Chartered
Usb 1929332 PEN 7,082,000 08/07/2022 uBsS 57,117 001 NOK 3884000  USD 384,975 22/07/2022  JP.Morgan  (23419)  (001)
UsD 1,423,002 PLN 6,339,740 29/07/2022 JP. Morgan 22,040 - NOK 58,001,000 usb 6,590,615 22/07/2022 State Street ~~ (739,436)  (0.12)
usD 7963820  PLN 35580000 12/08/2022  StateStrest 117,305 002 NZD 458000 USD 207950 22/07/2022 JP.Morgan  (12,146) -
UsD 958,666 RSD 102,609,000 15/07/2022 Citibank 48337 001 PLN 27,087,000 usb 6,218,491 12/08/2022 State Street  (244,944)  (0.04)
usD 1376068  RSD 155165424 12/08/2022 Citibank 1,174 - RON 1838000 USD 402629 15/07/2022  JP.Morgan  (16,166) -
Usb 2004873 SEK 20,144,729 29/07/2022  JP.Morgan 44009 001 SEK 109260273 USD  11,222794 19/08/2022  JP.Morgan  (676761)  (0.10)
usD 419,447 SEK 4110000 19/08/2022 JP. Morgan 18,979 _ SEK 168,438,927 Ush 17,276,535 19/08/2022 State Street ~ (864,290)  (0.14)
UsD 32,767,601 SEK 329924472 19/08/2022  State Street 620630  0.10 THB 11,646,610 usb 340,163 09/09/2022  BNP Paribas (9.717) -
usD 2,397,512 SGD 3321689 29/07/2022 JP. Morgan 12,603 _ THB 17,469,915 usb 512,338 09/09/2022 Deutsche Bank (16,668) -
UsD 6,404,088 TWD 181415000 08/07/2022 HSBC 310,259 0.05 THB 7,861,462 usb 229,077 09/09/2022 Goldman Sachs (6,025) -
usD 3182868  ZAR 47,338,790 15/07/2022 UBS 305276 005 THB 9608453 USD 280,145 09/09/2022 HSBC (7,526) -
Total Unrealised Gain on Forward 11,039,283 1.81 THB 214625000  USD 6123395 09/09/2022  StateStrest  (33888)  (001)
Currency Exchange Contracts WD 181415000  USD 6249225 08/07/2022 HSBC ~ (155396)  (0.03)
AUD 4723745 USD 3494185 22/07/2022 Barclays  (233321)  (0.04) Usb 4543407 CAD 5909000 22/07/2022 Canadian  (39,655)  (001)
AUD 844,000 usb 588844 22/07/2022  JP.Morgan (6,220) - Imperial Bank
CAD 28797608 USD 22,852,109 22/07/2022 Canadian  (516480)  (0.09) of Commerce
Imperial Bank UsD 3103417  CAD 4023891 22/07/2022 GoldmanSachs  (17,541) -
of Commerce UsD 676260  CAD 875000 22/07/2022  JP.Morgan (2,397) -
CAD 94000  USD 707667 22/07/2022  JP.Morgan  (11,006) - UsD 2753268  CAD 3563365 22/07/2022  StateStreest  (10509) -
cLp 571,451,786 USD 625453 08/07/2022 Barclys  (14455) - UsD 533,126 ONH 3600000 15/07/2022  JP.Morgan (4,392) -
cLp 1142903574 USD 1236561 08/07/2022  BNPParbas  (14564) - UsD 123317 CNH 827,000 29/07/2022  JP.Morgan (135) -
cLp 336123412 USD 421,609 08/07/2022 HSBC — (62224)  (001) Usb 3009,186  EUR 2879976 19/08/2022 Barclays (792) -
cLp 1068934860  USD 1308657 08/07/2022 MorganStanley ~ (165748)  (0.03) UsD 73236 GBP 60458 05/07/2022  JP.Morgan (281) -
cLp 3005150959  USD 3624045 08/07/2022 UBS  (410926)  (0.07) UsD 231,934 JPY 31529000 29/07/2022 Barclays (426) -
CNH 100118877  USD 15638274 15/07/2022 BankofAmerica  (689489)  (0.11) UsD 275,866 JPY 37,657,000 29/07/2022  JP.Morgan (1,656) -
CNH 97176298 USD 15,197,004 15/07/2022 HSBC ~ (687,666)  (0.11) UsD 38,404,236 JPY 5212576238 29/07/2022 MorganStanley  (11,012) -
CNH 9691000  USD 1449177 15/07/2022  JP.Morgan (2210) - UsD 4283445  KRW 5571,005404 29/07/2022 Citibank (6,837) -
CNH 8423000  USD 1316567 15/07/2022  StaieStreet  (58926)  (001) UsD 506743  KRW 656802000 07/10/2022 Goldman Sachs (11) -
CNH 57036013  USD 8535250 15/07/2022 UBS  (19,182) - UsD 452431 MXN 9274748 15/07/2022 Citibank (5.332) -
CZK 118666000  USD 5055253 12/08/2022 UBS  (85750)  (0.02) UsD 5897178 PLN 26933000 12/08/2022  StateStrest  (42407)  (0.01)
DKK 6156387  USD 907,811 15/07/2022 Citbank ~ (45067)  (0.01) UsD 1125100  THB 39851475 27/07/2022 HSBC (3914) -
EUR 38627  USD 40690 01/07/2022  JP. Morgan (453) - ZAR 47338790  USD 3062433 15/07/2022  StateStrest  (184841)  (0.09)
EUR 106,000 usb 111,966 29/07/2022 Goldman Sachs (1,362) - Total Unrealised Loss on Forward (13,496,250)  (2.21)
EUR 1193662  USD 1255844 29/07/2022  JP.Morgan  (10,329) - Currency Exchange Contracts
EUR 54873725  USD 58,207,139 29/07/2022 Standard  (949,684)  (0.16) Net Unrealised Loss on Forward (2,456,967)  (0.40)
Chartered Currency Exchange Contracts
EUR 5709313 USD 6103339 19/08/2022  JP.Morgan  (136308)  (0.02)
EUR 583,151 USD 622,673 19/08/2022 Morgan Stanley (7973) -
EUR 27714994  USD 29798200 19/08/2022  StateStrest  (832155)  (0.14)
GBP 13,987,353 USD  17,162012 29/07/2022  JP.Morgan  (146239)  (0.03) Inflation Rate Swap Contracts
GBP 89000  USD 109,209 29/07/2022 Standard (1,029) - Market
Chartered Nominal Security Maturity Value % of Net
GBP 7369708 USD 9271746 19/08/2022  JP.Morgan  (302461)  (0.05) Amount  Currency Counterparty Description Date USD  Assets
GBP 15621557  USD 19084375 19/08/2022  StateStrest  (72197)  (001) -
HUF 166508000  USD 475452 15/07/2022 uss  (eess) (oo OO0 UD JRMogn o PaRelioh o 1O ek 00
IDR 45668277000  USD 3,120,048 08/07/2022 UBS  (73521)  (001) USCP! 1 month
LS 1,026,000 usb 308833 21/07/2022  JP.Morgan (16,543) - 30,375,000 USD  JP.Morgan  Payfloating USCPI 01/07/2027 130216 002
INR 163020753 USD 2080673 08/07/2022 Citbank ~~ (19,163) - 1 month Receive
INR 180947825  USD 2,297,167 08/07/2022 Goldman Sachs (8956) - fixed 3.015%
INR 152,289,422 Usp 1,928,127 08/07/2022 UBS (2,321) _ 1,600,000 usb J.P.Morgan Payfixe;d 2'49.5% 03/05/2051 88,772 0.02
JPY 064594263  USD 7,504,830 22/07/2022 BankofAmerica  (399.216)  (0.07) Eg%?,ﬁ“ﬂ?gﬂﬁ
JPY 2471062336 USD 19061962 22/07/2022 Citbank ~ (859,133)  (0.14) Total Market Value on Inflation 54226 009
JPY 1390548180 USD  11,086833 22/07/2022 HSBC ~ (813460)  (0.13) Rate Swap Contracts - Assets
JPY 568957000  USD 4383424 22/07/2022  JP.Morgan  (192243)  (0.03)
JPY 1805866917 USD 14424157 22/07/2022 Morgan Stanley ~ (1,121368)  (0.18)
JPY 3433916344  USD 26232398 22/07/2022  SteteStreet  (936,701)  (0.15)
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SCHEDULE OF INVESTMENTS

As at 30 June 2022
Market Market
Nominal Security Maturity Value % of Net Value % of Net
Amount Currency Counterparty  Description Date USD  Assets Quantity Security Description Currency  Counterparty USD  Assets
28800000  EUR  JP.Morgan  Payfloaing HICPXT — 15/06/2027 (84778)  (001) 12,193,000 Foreign Exchange JPY/USD, Put, UsD UBS 82434 001
1 month Receive 133.000, 29/07/2022
fixed 2.833% 12,550,000  Foreign Exchange USD/INR, Call, 80.250,  USD HSBC 134,981 0.02
Total Market Value on Inflation (34,778)  (0.01) 31/10/2022
Rate Swap Contracts - Liabilities 12500000  Foreign Exchange USD/KRW, Call, UsD HSBC 511680 008
Net Market Value on Inflation 509,448 0.08 1,248.000, 22/07/2022
Rate Swap Contracts - Assets 12,000000  Foreign Exchange USD/TWD, Call, UsD HSBC 63815 001
30.000, 12/09/2022
373 US Treasury 10 Year Note, Put, 115.500, USD  Goldman Sachs 221,469 0.04
26/08/2022
Interest Rate Swap Contracts Total Market Value on Option 1,588,992  0.26
Purchased Contracts - Assets
Market
Nominal Security Maturity Value % of Net
Amount Currency Counterparty  Description Date USD  Assets
550,500,000 INR J.P.Morgan Pay fixed 6.85% 27/05/2027 21,785 0.01 . -
Receive floating Option Written Contracts
MIBOR 1 day Market
5,600,000 usb J.P.Morgan Pay fixed 2.795% 02/01/2029 59,899 0.01 Value % of Net
Receive floating Quantity Security Description Currency  Counterparty USD  Assets
LIBOR 3 month -
13100000 USD  JP.Morgan  Payfixed 254% 01/05/2029 40316 008 (8500,000) - Foreign Exchange AUDAIPY, Call AUD HSBC  (27894)  (001)
Receive floating 102,000, 04/10/2022
LBOR 3 month (12,193,000 Foreign Exchange JPY/USD, Put, usD UBS (192100 -
22,150,000 usb J.P.Morgan Pay fixed 1.192% 28/02/2025 1,117,218 0.18 127,000, 20/07/2022
Receive floating (373) US Treasury 10 Year Note, Put, 112.000, USD  Goldman Sachs (65367)  (0.01)
LIBOR 3 month 26/08/2022
3,642,000 Usb JP. Morgan Pay fixed 0.895% 03/04/2050 1,476,296 024 (226) US Treasury 30 Year Bond, Call, 142.000, usb Goldman Sachs (74,156) (0.01)
Receive floating 22/07/2022
LIBOR 3 month Total Market Value on Option (176,627)  (0.03)
10186000  USD  JP.Morgan  Payfixed 0.717% 03/04/2030 1719632 028 Written Contracts - Liabilities
Receive floating
LIBOR 3 month
Total Interest Rate Swap 4,864,146 0.80
Contracts at Fair Value - Assets . To Be Announced Contracts
347500000  CZK  JP.Morgan  PayfloatingPRBOR6 10/08/2026  (2,025044)  (0.33) )
month Receive fixed Market  Unrealised
1.98% Security Nominal Value Gain/(Loss) % of Net
60720000  GBP  JP.Morgan  PayfloaingSONIA1 ~ 29/09/2023  (1,977,082)  (0.33) Country Description Currency Value usb USD  Assets
day Receve fixed United States ~ GNMA, 2.00%, UsD 1,980,000 1,748 921 47006 029
0.492% of America 15/07/2052
550500000 INR JP.Morgan  Payfixed 6.95% 18/08/2027 (15368) - United States ~ GNMA, 3.00%, usD 260,000 243527 1219 004
ﬁ?ggf{‘iﬂ‘”g of America 15/07/2052
Y United States GNMA, 4.00%, usb 445,000 441,367 (5,024) 0.07
Tl e R S s GO O thma 150720
Ir Yalue - Ll United States  GNMA, 4.50%, usD 600,000 607219 917 010
N;;Mfg ket Vg:)“‘i 0';:;“3{::"‘5 846,652 0.14 of America  15/07/2052
Sovep o acERissY United States~ UMBS, 2.00% UsD 1955000 1686517 47824 028
of America 25/07/2052
United States UMBS, 4.00%, usb 1,315,000 1,291,525 (12,277) 0.21
of America 25/07/2052
Option Purchased Contracts United States ~~ UMBS, 4.50%, ) 370,000 370,058 1798 006
Market of America 25/07/2052
Value % of Net Total To Be Announced Contracts Long Positions 6,389,134 89,753 1.05
Quantity ~ Security Description Currency  Counterparty USD  Assets Net To Be Announced Contracts 6,389,134 89,753  1.05
8,620,000  Foreign Exchange AUD/CNH, Call, 4820,  AUD UBS 33,268 0.01
20/09/2022
4,850,000  Foreign Exchange AUD/GBP, Put, 1.700, GBP HSBC 38,856 0.01
04/10/2022 Cash 21,479,316 3.52
8,500,000  Foreign Exchange AUD/JPY, Call, 93.000,  AUD HSBC 194,650 0.03 as . ? ” )
04/10/2022 Other assets/(liabilities) 837,620 0.13
11,600,000  Foreign Exchange CAD/EUR, Put, 1360,  EUR  GoldmanSachs 297,760  0.05 Total net assets 610,724,426 100.00
20/04/2023
13,200,000  Foreign Exchange EUR/USD, Put, 0.868, usb HSBC - -
14/07/2022
25,260,000  Foreign Exchange EUR/USD, Put, 0.870, usb Citibank 9,694 -
08/10/2022
6475000  Foreign Exchange JPY/USD, Put, Usb HSBC 385 -
113.000, 05/08/2022
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Geographic Allocation of Portfolio

% of Net Assets
United States of America 4554
United Kingdom 8.75
Germany 6.77
Brazil 3.76
Italy 3.38
Japan 2.56
France 2.53
China 1.98
Sweden 1.83
Australia 1.83
Canada 1.64
Netherlands 1.20
Iceland 1.09
Chile 1.04
Israel 0.97
Indonesia 0.89
Mexico 0.87
Serbia 0.85
Romania 0.73
New Zealand 0.63
South Africa 0.57
Luxembourg 0.57
Austria 0.47
Denmark 0.46
Bahamas 0.44
Switzerland 0.44
Saudi Arabia 043
Supranational 0.43
Poland 0.42
Spain 0.39
Albania 0.37
Peru 0.36
Ireland 0.34
Norway 0.23
Malaysia 0.21
Portugal 0.20
Belgium 0.17
Singapore 0.16
Qatar 0.15
Oman 0.14
Finland 0.13
Croatia 0.13
Thailand 0.09
Hungary 0.08
Slovenia 0.04
United Arab Emirates 0.03
Vietnam 0.03
Lithuania 0.03
Total Investments 96.35
Cash and Other assets/(liabilities) 3.65
Total 100.00

" Managed by an affiliate of the Investment Adviser.

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

INVEST WITH CONFIDENCE®

T. ROWE PRICE 97



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

Responsible Global Investment Grade Corporate Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the investment
manager’s avoidance of sectors or companies, whose
activities may be considered harmful to the environment
and/or society through the application of its proprietary
socially responsible screen (exclusion list). As a
consequence, specific companies whose business
activities  involve controversial weapons (cluster
munitions, anti-personnel mines, incendiary, chemical,
biological and nuclear weapons), tobacco production,
coal production, assault-style weapons for civilian use,
adult entertainment, direct gambling operations and
certain conduct-based criteria are excluded.

For further details see the T. Rowe Price Responsible
Exclusion List section of the current prospectus.

The fund invests primarily in debt securities that are
rated BBB- or higher by Standard & Poor’s or have an
equivalent rating (or, if unrated, are of equivalent quality)
and are issued by companies. In accordance with its
own internal rating system, the investment manager
will ensure that the unrated corporate debt securities in
which the fund invests are of the same quality as the rated
securities of the same type. Portfolio debt securities can
include fixed and floating rate bonds, warrants and other
transferable debt securities of any type, including high-
yield securities. The fund may also invest in preferred
shares, hybrids, as well as government securities. The
fund may also invest up to 25% in convertible bonds
(including up to 10% in contingent convertible bonds).
In seeking to achieve the fund’s objective the fund
may also invest, on an ancillary basis, in other eligible
securitiesas described inthe ‘General Investment Powers
and Restrictions’ section of the current prospectus.
The fund may invest in asset-backed securities (ABS)
and mortgage-backed securities (MBS), on an ancillary
basis, to more than a limited extent.

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities under the Taxonomy Regulation.
Therefore, the “do no significant harm” principle is
currently also not applicable.

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

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Market
Value % of Net
USD  Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds

AUSTRALIA

APA Infrastructure Ltd., Reg. S 2.5%
15/03/2036

GBP 340,000 307,569 1.25

307,569 1.25
AUSTRIA

Austria Government Bond, Reg. S,
144A 0.85% 30/06/2120

EUR 275,000 130,375 0.53

130,375 0.53
BELGIUM

Aedifica SA, REIT, Reg. S 0.75%
09/09/2031

VGP NV, Reg. S 1.5% 08/04/2029

EUR 200,000 147,595 0.60

EUR 100,000 69,730

217,325

0.28
0.88
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continued
SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
DENMARK CaixaBank SA, Reg. S, FRN 3.5% GBP 200,000 228511 093
Coloplast Finance BV, Reg. S 2.25% EUR 100,000 101,376  0.41 06/04/2028
19/05/2027 Cellnex Telecom SA 1.875% EUR 100,000 79,729 032
Coloplast Finance BV, Reg. S 2.75% EUR 100000 100915 041 26/06/2029
19/05/2030 Merlin Properties Socimi SA, REIT, EUR 100,000 98,123 040
Danske Bank A/S, FRN, 144A 4.298%  USD 200000 189,723  0.77 Reg. S 2.375%13/07/2027
01/04/2028 684,380 2.78
DSV Finance BV, Reg. S 0.5% EUR 201,000 163,153  0.67 SWITZERLAND
03/03/2031 Holcim Finance Luxembourg SA, EUR 125000 122,699 050
555,167  2.26 Reg. S 2.25% 26/05/2028
FRANCE 122,699  0.50
Holding d’Infrastructures de Transport ~ EUR 100,000 84,644 034 UNITED KINGDOM
SASU, Reg. S 1.475% 18/01/2031 Anglo American Capital plc, 144A usD 200,000 197,778  0.80
Societe Generale SA, 144A 4.25% usD 200000 196,124  0.80 4.75% 10/04/2027
14/04/2025 Aviva plc, Reg. S, FRN 6.875% GBP 200000 222534  0.91
280,768  1.14 31/12/2164
GERMANY Barclays plc, FRN 2.852% 07/05/2026  USD 330,000 311,814 127
Fraport AG Frankfurt Airport Services EUR 135,000 123,259 0.50 Heathrow Funding Ltd., Reg. S 7.125%  GBP 100,000 126,543 0.51
Worldwide, Reg. S 1.875% 14/02/2024
31/03/2028 London Stock Exchange Group plc, GBP 230,000 240813 098
Volkswagen Financial Services NV, GBP 100,000 117,082 0.48 Reg. S 1.625% 06/04,/2030
Reg. S 1.625% 10/02/2024 Nationwide Building Society, FRN, usD 200000 182,700  0.74
240,341 0.98 144A 2.972% 16/02/2028
IRELAND NatWest Group plc, Reg. S, FRN GBP 100,000 104,259 0.42
Bank of Ireland Group plc, Reg. S, FRN  USD 220,000 217,887  0.89 2.105% 28/11/2031
4.125% 19/09/2027 Segro Capital Sarl, REIT, Reg. S EUR 137,000 124898 051
Smurfit Kappa Treasury ULC, Reg. S EUR 100,000 74304 030 1.875% 23/03/2030
1% 22/09/2033 Standard Chartered plc, FRN, 144A usD 325000 308577 1.6
202191 1.9 2.819% 30/01/2026
ITALY Standard Chartered plc, FRN, 144A usD 200000 176400  0.72
1.456% 14/01/2027
Eni SpA, Reg. S 3.625% 29/01/2029  EUR 115000 123,025  0.50 6 14/0/ — —
Infrastrutture Wireless Italiane SpA, EUR 111,000 106,907 043 — .
Reg. S 1.875% 08/07/2026 UNITED STATES OF AMERICA
220932 0.93 AbbVie, Inc. 4.25% 14/11/2028 usD 260000 256621 104
LUXEMBOURG AbbVie, Inc. 3.2% 21/11/2029 usD 160,000 147,147  0.60
Blackstone Property Partners EUR 100000 97,370 040 AlElaTs, (e, A0 211 1/208 usD {51200] IO/ 005 U2/
Europe Holdings Sarl, Reg. S 2.2% AbbVie, Inc. 4.7% 14/05/2045 usD 95,000 89,424 0.36
24/07/2025 Ally Financial, Inc. 2.2% 02/11/2028 usD 100,000 81598 033
BﬁCEﬁO”?’f%G“V ';azrtggrgfurope GBP 100,000 103,444 042 Ally Financial, Inc. 5.75% 20/11/2025  USD 125000 123,198  0.50
01ciNgs oar,, Reg. <0257 American Express Co. 4.05% UsSD 175000 171699  0.70
20/10/2028 08/05/2025
H 1 i 0Oy
Logicor Financing Sarl, Reg. S 0.875%  EUR 200,000 145,852 0.59 American Tower Corp., REIT 1.25% EUR 205,000 157,699 064
14/01/2031
346,666  1.41 21/05/2033
MEXICO 2 : AT&T, Inc. 3.5% 01/06/2041 usD 145000 116,274 047
Ao o SAE SOy e = R R Best Buy Co., Inc. 1.95% 01/10/2030  USD 85,000 67,531 028
Merica Vov! e LV o107 d : : Bio-Rad Laboratories, Inc. 3.3% usD 45,000 42472 0417
28/06/2030
271,399  1.10 16/05/2027
! : CNO Financial Group, Inc. 5.25% usD 190,000 184,311 0.75
NETHERLANDS 30/05/2029
ING Groep NV, Reg. S, FRN 1.75% EUR 100,000 90308 037 Crown Castle International Corp., REIT ~ USD 145000 117,661 048
16/02/2031 2.25% 15/01/2031
90,308  0.37 Crown Castle International Corp., REIT  USD 100,000 81,864 033
PORTUGAL 2.5% 15/07/2031
Banco Comercial Portugues SA, EUR 100,000 87,191 0.35 Edison International 4.95% USD 110,000 110,444 0.45
Reg. S, FRN 1.125% 12/02/2027 15/04/2025
87,191  0.35 Eli Lilly & Co. 3.375% 15/03/2029 usD 100,000 97496  0.40
SOUTH KOREA Ford Motor Credit Co. LLC 2.748% GBP 100,000 112,448  0.46
Kookmin Bank, 144A 2.5% USD 200,000 169045  0.69 14/06/2024
04/11/2030 General Motors Financial Co., Inc. 2.7%  USD 105,000 82952  0.34
169,045  0.69 10/06/2031
SPAIN General Motors Financial Co., Inc. 3.1%  USD 105,000 84,418 0.34
12/01/2032
Banco de Sabadell SA, Reg. S, FRN EUR 100,000 87025 035 :
2.5% 15/04/2031 9 Georgia Power Co. 4.7% 15/05/2032 USD 95,000 95,105 0.39
o Goldman Sachs Group, Inc. (The), GBP 272,000 286,320 1.16
Bgz/og;ggt;\gder SA, FRN 4.175% usD 200000 190992  0.78 Roa. S 1.5% 07/12/5627
Hess Corp. 5.6% 15/02/2041 usD 125000 122,197 050
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Hess Corp. 7.125% 15/03/2033 uUsD 25,000 27,841 0.11 Rogers Communications, Inc., 144A usD 80,000 73,263 0.30
Home Depot, Inc. (The) 2.375% usD 110,000 74571 0.30 3.8% 15/03/2032
15/03/2051 Rogers Communications, Inc., 144A usb 70,000 62,021 0.25
Humana, Inc. 3.7% 23/03/2029 usD 65,000 61466 025 4.55% 15/03/2052
Jackson Financial, Inc. 5.17% usD 85,000 83980  0.34 iSA1C2] ICEC
08/06/2027 CHILE
JPMorgan Chase & Co., Reg. S, FRN GBP 240,000 238309 097 Banco Santander Chile, 144A 2.7% usD 225000 215714 088
1.895% 28/04/2033 10/01/2025
Life Storage LP, REIT 4% 15/06/2029  USD 180,000 165066  0.67 215,714  0.88
Motorola Solutions, Inc. 5.6% USD 70,000 70,301 0.29 CHINA
01/06/2032 NXP BV 3.15% 01/05/2027 usD 140000 130,172 053
MPT Operating Partnership LP, REIT GBP 100,000 107,623 044 130,172  0.53
2.5% 24/03/2026
NextEora E/ner/ Capital Holdings, Inc usD 130,000 131,619 0.54 GERMANY
4.625% 15/07/2027 gs.ne: ’ ’ ' Volkswagen Group of America Finance USD 200000 194500  0.79
- ) LLC, 144A 4.6% 08/06/2029
Pacific Gas and Electric Co. 2.95% USD 165,000 149,601 0.61
01/08/2026 194,500  0.79
Parker-Hannifin Corp. 4.5% USD 25,000 24868  0.10 ITALY
15/09/2029 Enel Finance International NV, 144A usD 200,000 194,212 0.79
PerkinElmer, Inc. 1.9% 15/09/2028 usD 180,000 149,833  0.61 5% 15/06/2032
PG&E Corp. 5% 01/07/2028 usD 75,000 63530 026 194,212 0.79
Realty Income Corp., REIT 2.5% GBP 244000 214,680 087 JAPAN
14/01/2042 Nissan Motor Co. Ltd., 144A 4.345% usD 200,000 183,582  0.75
Salesforce, Inc. 2.7% 15/07/2041 uSD 145000 112501 046 17/09/2027
Sempra Energy 3.7% 01/04/2029 usD 55,000 51,561 021 183,582  0.75
Southern California Edison Co. 2.75%  USD 245000 206,877 084 NETHERLANDS
01/02/2032 Stellantis Finance US, Inc., 144A usD 200,000 174,081 0.71
Southern California Edison Co. 2.95%  USD 180,000 122594 050 1.711% 29/01/2027
01/02/2051 174,081  0.71
Thermo Fisher Scientific Finance | BV EUR 280,000 208,950 0.85 UNITED KINGDOM
1.625% 18/10/2041 AstraZeneca plc 2.125% 06/08/2050  USD 90,000 60283 024
UnitedHealth Group, Inc. 4% usb 110000 109,132 044 Bellis Acquisition Co. plc, 144A 3.25%  GBP 100,000 94,827 039
15/05/2029 16/02/2026
Cpiohnlinancel 3 peaiopionaze BUR 205000 158205 064 Virgin Media Secured Finance plc, GBP 100,000 97,233 040
238/06/2032 Reg. S 4.125% 15/08/2030
us Treasury 2.875% 15/05/2052 uUsD 1 O0,000 94,625 0.39 Vodafone GTOUD D|C 4.375% usD q 60,000 158,558 0.64
Verizon Communications, Inc. 2.85% usD 75,000 56,567 0.23 30/05/2028
03/09/2041 410,901  1.67
Visa, Inc. 2% 15/08/2050 UsbD 240,000 160,238 0.65 UNITED STATES OF AMERICA
VMware, Inc. 1.8% 15/08/2028 usb 50,000 41484 017 Alphabet, Inc. 2.05% 15/08/2050 UsD 178000 117,849 048
Walt Disney Co. (The) 2% 01/09/2029 usD 340,000 292,591 1.19 Apple, Inc. 2.65% 08/02/2051 usD 150,000 111,254 0.45
Waste Connections, Inc. 3.2% usb 95,000 84366  0.34 Bank of America Corp., FRN 1.319% UsD 75,000 68,007 028
01/06/2032 19/06/2026
Wells Fargo & Co. 4.15% 24/01/2029 UsD 205,000 198,180 0.81 Bank of America COI’D., FRN 1.734% UsD 2301000 205’432 0.84
6,157,043 25.04 22/07/2027
Total Bonds 12,178,715 49.52 Bank of America Corp., FRN 4.271% Usb 170,000 163,815  0.67
Total Transferable securities 12,178,715 49.52 23/07/2029
and money market instruments Bank of America Corp., FRN 3.194% USD 210,000 188,287 0.77
admitted to an official exchange listing 23/07/2030
Bank of America Corp., FRN 3.846% usDb 275000 238,151 097
Transferabl ities and ket instruments dealt i 06/08/2057
ransierable securities and money market instruments deait in on Bank of America Corp., FRN 2.831%  USD 105000 72,795 030
another regulated market 24/10/2051
Bonds Bank of America Corp., FRN 6.125% USD 65,000 62,562 0.25
AUSTRALIA 31/. 12/21 64. ‘
: Capital One Financial Corp., FRN uUsbD 125,000 123,239 0.50
CSL Finance plc, 144A 4.05% UsD 45,000 44,164  0.18 4.166% 09/05/2025
27/04/2029
/ . / Capital One Financial Corp., FRN USD 100,000 88,358 0.36
CSL Finance plc, 144A 4.75% uUsD 65,000 62,438 0.25 3.273% 01/03/2030
27/04/2052
NBI\/I Cc/> Ltd., 144A 2.625% usb 280,000 238,880 097 CDWLLC 55% 01/12/2024 usb 40,000 39966 016
05/05/2031 D ’ ' ’ CDW LLC 2.67% 01/12/2026 usD 135000 120,483 049
345,482 1.40 Charles Schwab Corp. (The), FRN 4% uUsD 120,000 101,501 0.41
CANADA 31/12/2164
— Charter Communications Operating uUsD 85,000 78,155 0.32
Rogers Communications, Inc., 144A USD 40,000 37,848 0.15 LLC 3.75% 15/02/2028
2% 1 2027
8.2% 15/03/20 Charter Communications Operating USD 150,000 140,991 0.57

LLC 4.2% 15/03/2028
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Charter Communications Operating USD 245,000 201,170 0.82 Morgan Stanley, FRN 2.802% USD 155,000 108,109 0.44
LLC 2.25% 15/01/2029 25/01/2052
Citigroup, Inc., FRN 2.014% usD 200,000 187,776  0.76 Netflix, Inc. 4.875% 15/04/2028 usD 130,000 121,793  0.49
25/01/2026 Planet Fitness Master Issuer LLC ‘A2,  USD 84,788 76,278  0.31
Citigroup, Inc., FRN 3.106% usD 65,000 62,499 025 144A 3.251% 05/12/2051
08/04/2026 PNC Financial Services Group, Inc. usb 58,000 44150  0.18
Citigroup, Inc., FRN 1.462% usD 75,000 66,253  0.27 (The), FRN 3.4% 31/12/2164
09/06/2027 Sabine Pass Liquefaction LLC 5.875%  USD 187,000 192,867  0.78
Citigroup, Inc., FRN 4.412% usD 520,000 496,922  2.02 30/06/2026
31/03/2031 Santander Holdings USA, Inc., FRN usD 60,000 52996  0.22
Colorado Health Facilities Authority Usb 45,000 43,464 0.18 2.49% 06/01/2028
2.8% 01/12/2026 SBA Tower Trust, REIT, 144A 2.328%  USD 100,000 88,160  0.36
Comcast Corp. 3.15% 01/03/2026 usD 200000 194,744  0.79 16/07/2052
Comcast Corp. 2.887% 01/11/2051 usD 235000 168,789  0.69 SBA Tower Trust, REIT, 144A 2.593%  USD 150,000 129,275 053
Corebridge Financial, Inc., 144A 3.85%  USD 85,000 78500  0.32 15/10/2056
05/04/2029 Sirius XM Radio, Inc., 144A 4% usD 65,000 56207 023
Darling Ingredients, Inc., 144A 6% usD 5,000 4977 002 15/07/2028
15/06/2030 SLM Corp. 3.125% 02/11/2026 usD 90,000 72,357 0.29
DB Master Finance LLC, Series 2017-  USD 248950 237,372 096 Sonic Capital LLC, Series 2020-1A usb 200,663 282508  1.15
1A ‘A2II', 144A 4.03% 20/11/2047 ‘A2I', 144A 3.845% 20/01/2050
DRIVEN BRANDS FUNDING LLC, usD 24,563 22829  0.09 Southern Co. (The) 5.113% usD 95,000 95788  0.39
Series 2020-1A ‘A2, 144A 3.786% 01/08/2027
20/07/2050 State of llinois 3.14% 01/10/2024 usD 230,000 222,967 091
Equitable Financial Life Global Funding, ~ USD 330,000 284,367 1.16 Targa Resources Partners LP 6.875% UsD 13,000 13,282 0.05
144A 1.8% 08/03/2028 15/01/2029
Exelon Corp., 144A 2.75% usb 80,000 74,789 030 Targa Resources Partners LP 5.5% uUsb 5,000 4753 002
15/03/2027 01/03/2030
Exelon Corp., 144A 3.35% usb 85,000 75926 0.31 Viatris, Inc. 2.7% 22/06/2030 usD 30,000 24,133 0.10
/0872052 Wells Fargo & Co., FRN 2.164% USD 320000 801,354 123
Goldman Sachs Group, Inc. (The), FRN  USD 145,000 129,255 0.53 11/02/2026
0,
1.093% 09/12/2026 Wells Fargo & Co., FRN 3.526% USD 00000 850248 035
Goldman Sachs Group, Inc. (The), FRN  USD 95,000 84,433 0.34 24/03/2028
0,
1421135 2oy euy Wells Fargo & Co., FRN 2.572% USD 160,000 137,291 056
Goldman Sachs Group, Inc. (The), FRN  USD 100,000 90,696 0.37 11/02/2031
0y
264% 24/02/2028 Wells Fargo & Co., FRN 5.013% UsD 170000 167,540 068
Goldman Sachs Group, Inc. (The), FRN  USD 310,000 297,639 1.21 04/04/2051
0,
522057 O 0S A Wells Fargo & Co., FRN 3.9% UsD 80000 68078 028
Goldman Sachs Group, Inc. (The), FRN  USD 185,000 163213  0.62 31/12/2164
()
62'215/" 22/ Oh‘V (23032 EeYET e e —— Workday, Inc. 3.5% 01/04/2027 UsD 10,000 9561 004
oldman sacns Group, Inc. e), s B .
3.436% 24/02/2043 Workday, Inc. 3.8% (21 /04/2032 usD 50,000 45347  0.18
Grand Parkway Transportation Corp. usD 140,000 112,468 0.46 Xcel Energy, Inc. 4.6% 01/06/2032 UsD 35,000 34,741 014
3.236% 01/10/2052 ZAXBY’'S FUNDING LLG, Series 2021-  USD 178,650 164,872 0.63
Hardee’s Funding LLC, Series 2021-1A  USD 34650 29753 042 UANA2 AIE4AS285%130/07/2051
‘A2’, 144A 2.865% 20/06/2051 9,450,154 38.43
Hardee’s Funding LLC ‘A23’, 144A usb 28,875 27,760  0.11 Total Bonds 11,471,930 46.65
5.71% 20/06/2048 Total Transferable securities 11,471,930 46.65
Hasbro, Inc. 3.55% 19/11/2026 usD 135000 128885 052 and money market instruments
Hasbro, Inc. 3.9% 19/11/2029 UsD 40,000 36761 0.5 dealt in on another regulated market
HCA, Inc., 144A 3.125% 15/03/2027  USD 100000 91,784 037 ictallnvestments 23:650/645] IRO61T
HCA., Inc., 144A 3.625% 15/03/2032  USD 75,000 63765  0.26
Jack in the Box Funding LLC, Series USD 222,188 212,685 0.86
2019-1A ‘A21, 144A 4.476%
25/08/2049 Credit Default Swap Contracts
Magallanes, Inc., 144A 3.755% UsSD 90,000 84,331 0.34 Interest
15/03/2027 )
(Paid)/ Market
Magallanes, Inc., 144A 4.279% usb 35,000 31,338  0.13 Nominal Reference Buy/ Received  Maturity Value % of Net
15/03/2032 Amount  Currency Counterparty Entity Sell Rate Date USD  Assets
Mondelez International, Inc. 2.75% usD 115000 100,792  0.41
%“/Oifzzogg rmationa, inc. £ £5% 1200000 EUR  JP.Morgan ITRAXX Buy (100% 20062027 7939 082
EUROPESUB.
Morgan Stanley, FRN 2.188% usD 70,000 65684 0.7 FINANGIALS 371
25[00/2000 128,000 EUR  JP.Morgan Anglo American Sell  5.00% 20/12/2026 17,569 0.07
Morgan Stanley, FRN 1.512% usD 75,000 66,110 027 Capital plc 1.625%
20/07/2027 11/03/2026
Morgan Stanley, FRN 3.772% usb 645000 612424 249 185000 EUR JP.Morgan BarclaysBankplc — Sell  1.00% 20/12/2023 820 -
24/01/2029 15% 04/04/2017
Morgan Stanley, FRN 5.297% usD 285000 276251  1.12
20/04/2037
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Interest
(Paid)/ Market Unrealised
Nominal Reference Buy/ Received  Maturity Value % of Net Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Amount  Currency Counterparty Entity Sell Rate Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
95000  EUR JP.Morgan Barclays Bank Sell  1.00% 20/06/2024 427 - CAD 94000  USD 74544 22/07/2022 Canadian (1637)  (0.01)
plc 4.875% Imperial Bank
13/08/2019 of Commerce
125000  USD  Barclays JPMorgan Chase  Sell ~ 1.00% 20/12/2024 922 001 CAD 6,000 usb 4,704 22/07/2022 Deutsche Bank (51) -
&Co.3.2% CAD 40,000 usb 31520 22/07/2022  JP.Morgan (496) -
25/01/2023 EUR 4009 USD 43272 29/07/2002 HSBC el -
125,000 USD  BNP Paribas  Morgan Stanley Sell 1.00% 20/12/2024 415 - EUR 50,000 UsD 52,068 19/08/2022 Bank of (711) _
2237/%?/2023 America
100000 USD JP.Morgan Teslainc.53%  Buy (1000 20/06/2026 4356 002 EUR 54000 USD 57,105 19/08/2022 - BNP Paribas 6 -
15/08/2025 EUR 392,499 usb 413903 19/08/2022 J.P. Morgan (3,686)  (0.01)
Total Credit Default Swap 103905 042 EUR 170885 USD 179,964 19/08/2022  State Strest (1364)  (001)
Contracts at Fair Value - Assets GBP 41,000 usb 50,374 22/07/2022  BNP Paribas (504) -
Net Market Value on Credit 103,905 0.42 GBP 136,000 usb 171,768 22/07/2022 J.P. Morgan (6,346) (0.03)
Default Swap Contracts - Assets GBP 346,129 usb 422,846 22/07/2022 Morgan Stanley (1,835)  (0.01)
UsD 14652 CAD 19000 22/07/2022  J.P.Morgan (84) -
usb 1,284,842 EUR 1,229,673 19/08/2022 Barclays (338) -
Total Unrealised Loss on Forward (18,180)  (0.07)
Financial Futures Contracts Currency Exchange Contracts
) Net Unrealised Gain on Forward 275,232 1.12
Unrealised Currency Exchange Contracts
Number of Gain/(Loss) % of Net
Security Description Contracts  Currency USD  Assets
Euro-Bobl, 08/09/2022 1 EUR 131 -
Euro-Buxl 30 Year Bond, 08/09/2022 () EUR 4993 002 Interest Rate Swap Contracts
Long Gilt, 28/09/2022 (10) GBP 43921 018 Morket
a
US 5 Year Note, 30/09/2022 (14) usb 4,888 0.02 Nominal Security Maturity Value % of Net
US Uttra Bond, 21/09/2022 2 ush 290 - Amount  Currency Counterparty Description Date USD  Assets
Total Unrealised Gain on Financial 54,223 0.22
Futures Contracts - Assets 1,265,000 CAD  JP.Morgan  Payfloating BA 21/10/2025 (87,045)  (035)
US 2 Year Note, 30/09/2022 10 UsD (14219)  (008) S month Recee
. (]
10 Year Note, 21/09/2022 2 D 4,321 .14
US 10 Year Note, 21/09/20 @6 us (843200 O14) ) Interest Rate Swap (87,045)  (0.35)
US 10 Year Uttra Bond, 21/09/2022 2 UsD (5156)  (0.02) Contracts at Fair Value - Liabilities
US Long Bond, 21/09/2022 10 Usb (5622)  (0.02) Net Market Value on Interest (87,045 (035)
Total Unrealised Loss on Financial (59,317)  (0.24) Rate Swap Contracts - Liabilities
Futures Contracts - Liabilities
Net Unrealised Loss on Financial (5,094)  (0.02)
Futures Contracts - Liabilities
Cash 616,033 2.50
Other assets/(liabilities) 326,310 1.33
Forward Currency Exchange Contracts Total net assets 24,592,088 100.00
Unrealised
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
CAD 8,000 usb 6,187 22/07/2022  JP.Morgan 17 - Geographic Allocation of Portfolio
GBP 71000 USD 85338 22/07/2022  JP.Morgan 1022 001
usD 3897  CAD 5000 22/07/2022 Canadian 19 % of Net Assets
?Eiﬁlr?eigz United States of America 63.47
UsD 2337 CAD 3,000 22/07/2022 HSBC 0 - gn't?d Kingdom 2'32
UsD 8583  CAD 11000 22/07/2022  JP. Morgan 51 - Apaln ; S
usD 211201 EUR 199423 19/08/2022 Bank of 2867 001 ustrala :
America Denmark 2.26
) 827,634 EUR 786959 19/08/2022  BNP Paribas 5152 002 Germany 177
UsD 277953 EUR 260558 19/08/2022  JP.Morgan 5633 002 Italy 1.72
usb 55,796 EUR 52587 19/08/2022 RBC 835 - Luxembourg 1.41
usb 855,940 EUR 810,773 19/08/2022 State Street 8,568 0.04 Ireland 119
usb 30,743 EUR 29,114 19/08/2022 UBS 315 - France 114
usb 3,656,961 GBP 2,708,085 22/07/2022 Barclays 263,011 107 Mexico 1.10
usb 202,472 GBP 166,200 22/07/2022 HSBC 317 - Netherlands 1.08
usb 127,229 GBP 100,000 22/07/2022 Morgan Stanley 5595 0.02 Belgium 0.88
Total Unrealised Gain on Forward 293,412 1.19 Chile 0.88
Currency Exchange Contracts Japan 0.75
Canada 0.70
South Korea 0.69

102

T. ROWE PRICE

INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV - Unaudited Semi-Annual Report - June 2022

Responsible Global Investment Grade Corporate Bond Fund

continued
SCHEDULE OF INVESTMENTS
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% of Net Assets
Austria 0.53
China 0.53
Switzerland 0.50
Portugal 0.35
Total Investments 96.17
Cash and Other assets/(liabilities) 3.83
Total 100.00

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

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

The fund is actively managed and invests mainly in a
diversified portfolio of US bonds. Althoughthe fund does not
have sustainable investment as an objective, the promotion
of environmental and social characteristics is achieved
through the investment manager’s avoidance of sectors or
companies, whose activities may be considered harmful to
the environment and/or society through the application of
its proprietary socially responsible screen (exclusion list).
As a consequence, specific companies whose business
activities involve controversial weapons (cluster munitions,
anti-personnel mines, incendiary, chemical, biological and
nuclear weapons), tobacco production, coal production,
assault-style weapons for civilian use, adult entertainment,
direct gambling operations and certain conduct-based
criteria are excluded. For further details see the T. Rowe
Price Responsible Exclusion List section of the current
prospectus.

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

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities under the Taxonomy Regulation.
Therefore, the “do no significant harm” principle is
currently also not applicable.

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

SCHEDULE OF INVESTMENTS
As at 30 June 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds
AUSTRALIA
SGSP Australia Assets Pty. Ltd., Reg.S ~ USD 400,000 399,392 0.10
3.3% 09/04/2023
399,392 0.10
BELGIUM
Anheuser-Busch Cos. LLC 4.9% usD 500,000 472,394 0.12
01/02/2046
Anheuser-Busch InBev Worldwide, Inc. ~ USD 624,000 561,738 0.14
4.5% 01/06/2050
1,034,132 0.26
CHINA
State Grid Overseas Investment BVI usb 470,000 472,213 0.12
Ltd., 144A 3.75% 02/05/2023
472,213 0.12
DENMARK
Danske Bank A/S, 144A 3.875% usD 200,000 199,197 0.05
12/09/2023
Danske Bank A/S, FRN, 144A 3.244%  USD 235,000 225,019 0.06
20/12/2025
424,216 0.11
INDIA
Reliance Industries Ltd., Reg. S 3.667%  USD 450,000 434,772 0.11
30/11/2027

434,772 0.11
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
INDONESIA SWITZERLAND
Indonesia Government Bond 3.55% USD 530,000 481,219 0.12 UBS Group AG, FRN, 144A 2.746% UsD 220,000 178,277 0.04
31/03/2032 11/02/2033
481,219  0.12 178,277  0.04
IRELAND TAIWAN
AerCap Ireland Capital DAC 4.875% usD 580,000 577959  0.14 TSMC Global Ltd., 144A 1% usD 600,000 517,362  0.13
16/01/2024 28/09/2027
AerCap Ireland Capital DAC 3.5% usD 150,000 143335 004 517,362  0.13
15/01/2025 UNITED KINGDOM
Af?g? 'gg'ggd Capital DAC 6.5% usb 150,000 153,604  0.04 Barclays plc, FRN 4.338% 16/05/2024  USD 275000 275143 007
A é / reland Canital DAG 4.45°% USD 415000 396905 010 Barclays plc, FRN 3.932% 07/05/2025  USD 430,000 423531 0.1
( I n [ X .
0g/0a/2026 T ° ‘ ’ Barclays plc, FRN 2.852% 07/05/2026  USD 650000 614180  0.15
1271803 0.32 Barclays plc, FRN 2.279% 24/11/2027  USD 675000 598537  0.15
JAPAN HSBC Holdings plc 3.9% 25/05/2026  USD 400000 391,940  0.10
NTT Finance Corp., 144A 1.591% usD 565000 489949 012 HSBO Hodings plo, FAN 2.999% usb 470000 448723 011
03/04/2028 /03/
H 0,
NTT Finance Corp., 144A 2.065% usD 200000 167432 004  HSBOHoings plo, FAN1.645% usb e e
08/04/2031 8/04/2026
HSBC Holdings plc, FRN 2.099% usD 405000 375056  0.09
— 657,381  0.16 04/06/2026
. HSBC Holdings plc, FRN 4.755% usD 835000 812,629  0.20
Equate Petrochemical BV, Reg. S USD 560,000 550,458 0.14 09/06/2028
(o)
4.25% 03/11/2026 LSEGA Financing plc, 144A 2% usD 695000 609,816  0.15
550,458  0.14 06/04/2028
MEXICO LSEGA Financing plc, 144A 2.5% usD 1,530,000 1,307,820  0.33
Mexico Government Bond 4.75% UsbD 3,210,000 3,063,857 0.76 06/04/2031
27/04/2032 LSEGA Financing plc, 144A 3.2% uUsb 850,000 668,289 017
3,063,857 0.76 06/04/2041
NETHERLANDS Nationwide Building Society, FRN, usD 325000 296,888  0.07
AerCap Ireland Capital DAC 3.65% usb 675000 612483  0.15 EAA 2727 16/ U223
21/07/2027 NatWest Group plc 3.875% usD 765000 762,264  0.19
ING Groep NV, FRN 3.869% UsD 200,000 196,145 005 12/09/2023
28/03/2026 Santander UK Group Holdings plc, USD 1,075,000 965,866 0.24
ING Groep NV, FRN 1.726% usb 200000 178807  0.05 ARIN G162 il 0ie) 0e
01/04/2027 Standard Chartered plc, FRN, 144A usD 240000 234516 006
987,435  0.25 3.971% 30/03/2026
PANAMA Standard Chartered plc, FRN, 144A usD 240000 211,680 005
1.456% 14/01/2027
Panama Government Bond 3.16% USD 700,000 622,649 0.15
23/01/2030 9,185,361  2.29
Panama Government Bond 3.298% UsD 1405000 1201477  0.30 UNITED STATES OF AMERICA
19/01/2033 AbbVie, Inc. 2.95% 21/11/2026 usD 1,150,000 1,088,881 027
1,824,126  0.45 AbbVie, Inc. 3.2% 21/11/2029 usD 190,000 174,737 004
QATAR AbbVie, Inc. 4.05% 21/11/2039 usD 440000 393,099  0.10
Qatar Government Bond, 144A usD 240000 241,087 006 AbbVie, Inc. 4.7% 14/05/2045 usD 270000 254,152  0.06
3.875% 23/04/2023 AbbVie, Inc. 4.875% 14/11/2048 usD 845,000 817,474  0.20
QNB Finance Ltd., Reg. S 2.75% usb 475000 447,523 0.1 AbbVie, Inc. 4.25% 21/11/2049 usD 500,000 445031  0.11
12/02/2027 Aflac, Inc. 3.6% 01/04/2030 UsD 145000 136908 0083
558 SI10| a1 Alexandria Real Estate Equities, Inc,  USD 530000 526058  0.13
ROMANIA REIT 4.9% 15/12/2030
Romania Government Bond, 144A 3%  USD 670000 592287  0.15 Alexandria Real Estate Equities, Inc., usD 530,000 522,450  0.13
27/02/2027 REIT 3.95% 15/01/2027
592,287  0.15 Ally Financial, Inc. 4.75% 09/06/2027 ~ USD 565000 543977  0.14
SOUTH KOREA American Express Co. 4.05% usD 710000 696,609  0.17
Kookmin Bank, Reg. S 4.5% usD 550000 544,722  0.14 03/05/2029
01/02/2029 Aptiv plc 3.1% 01/12/2051 uUsD 90,000 58,464 0.1
544,722  0.14 AT&T, Inc. 2.3% 01/06/2027 usD 405000 369223  0.09
SPAIN AT&T, Inc. 1.65% 01/02/2028 Usb 145,000 125191 0.03
Banco Santander SA 3.49% UsbD 200,000 176,909 0.04 AT&T, Inc. 2.75% 01/06/2031 UsD 340,000 293,381 0.07
28/05/2080) Bank of America Corp. 4.25% usD 610000 601,164 015
Banco Santander SA, FRN 1.722% ushD 1,800,000 1,566,571 0.39 22/10/2026
14/09/2027 Becton Dickinson and Co. 2.823% USD 810000 712227 0.8
Banco Santander SA, FRN 4.175% usD 200,000 190,992 0.05 20/05/2030
2 U=/2028 Becton Dickinson and Co. 1.957% UsD 480000 387,386  0.10
1,934,472 0.48 11/02/2031
Becton Dickinson and Co. 3.794% uUsD 375,000 310,723 0.08
20/05/2050
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net

Investments Currency Value USD Assets Investments Currency Value USD Assets

Becton Dickinson and Co. 3.7% usD 373,000 360,921 0.09 Healthpeak Properties, Inc., REIT 3.5% usbD 65,000 59,863 0.02
06/06/2027 15/07/2029

Becton Dickinson and Co. 4.669% usD 201,000 188219  0.05 Healthpeak Properties, Inc., REIT usD 70,000 60,449 002
06/06/2047 2.875% 15/01/2031

Boardwalk Pipelines LP 4.8% usD 600,000 581,754  0.15 Highwoods Realty LP, REIT 4.2% usD 800,000 750,886  0.19
03/05/2029 15/04/2029

Boardwalk Pipelines LP 3.4% usD 455000 388898  0.10 Highwoods Realty LP, REIT 3.05% usD 235000 203,560 0.5
15/02/2031 15/02/2030

Boardwalk Pipelines LP 3.375% usD 105000 104696 003 Home Depot, Inc. (The) 2.375% usD 287,000 194,564  0.05
01/02/2023 15/03/2051

Boardwalk Pipelines LP 4.95% usD 315000 317,056 008 Humana, Inc. 3.95% 15/03/2027 usD 790,000 774,266  0.19
15/12/2024 Humana, Inc. 4.875% 01/04/2030 usD 465000 469,748  0.12

Boardwalk Pipelines LP 5.95% usb 505000 523398  0.13 Intercontinental Exchange, Inc. 4.6% usD 155000 153,047  0.04
01/06/2026 15/03/2033

Boardwalk Pipelines LP 4.45% usb 40,000 38,706 0.01 Intercontinental Exchange, Inc. 2.65%  USD 215000 158,036  0.04
15/07/2027 15/09/2040

Brixmor Operating Partnership LP, UsbD 515,000 479,664 0.12 JPMorgan Chase & Co. 3.9% UsbD 150,000 150,330 0.04
REIT 4.125% 15/05/2029 15/07/2025

Brixmor Operating Partnership LP, usD 225,000 202,926 0.05 Kilroy Realty LP, REIT 4.375% UsD 605,000 597,891 0.15
REIT 4.05% 01/07/2030 01/10/2025

Brixmor Operating Partnership LP, usD 1 15,000 1 13,222 0.03 Lowe's COS., Inc. 3.35% 01/04/2027 UsD 401000 38,450 0.01

()

BR_E'T 3'25 7 O: / OZP/ 2:25 oLp UsD T T B Lowe’s Cos., Inc. 3.75% 01/04/2032  USD 165000 152,947 004
ATy LI TSI 7% ’ ' : Marsh & McLennan Cos., Inc. 2.25%  USD 180000 151,654 004
REIT 4.125% 15/06/2026 15/11/2080

Br|><morOg)erat|ng Partnership LP, uUsD 332,000 319,065 0.08 Morgan Stanley, FRN 1.794% USD 585,000 460,795 042
REIT 3.9% 15/03/2027 {5 60/2080

ng/lt&;?z%zsmanolal iz &5 usb 685,000 626,947 0.16 NextEra Energy Capital Holdings, Inc. UsSD 1,425,000 1,187,766 0.30

Capital One Financial Corp. 3.65% usD 425000 405,135  0.10 2.44% 15/01/2032

| ni Inanci; . 3. N
fﬁ)/gf) /20627 ancial -orp o k k NextEra Energy Capital Holdings, Inc.  USD 430000 306,757 008

Cardinal Health, Inc. 3.75% usD 390000 387,821  0.10 8% 15/01/2052
hyh /3‘5/206‘235 bUMIS S0 d d : ONEOK Partners LP 4.9% 15/03/2025  USD 1000000 1009207 025

Cardinal Health, Inc. 4.5% 15/11/2044  USD 85,000 73245 002 Oracle Corp. 2.3% 25/03/2028 usD 270000 282578  0.06

ifi 1, 0y

Cardinal Health, Inc. 4.9% 15/09/2045  USD 415000 377,560  0.09 Pg?'/fgs(fggza;d Electric Co. 2.1% usb 205000 171,730 004

t . 3% 15/10/2 D 1,61 1,332,492 .

Centene Corp. 3% 15/10/2050 us 610000 1332492 038 Pacific Gas and Electric Co. 2.5% usD 410000 314110 008

CNO Financial GI’OUD, Inc. 5.25% UsbD 162,000 164,554 0.04 01/02/2031
80/05/2025 . Pacific Gas and Electric Co. 3.95% usD 200,000 138,853 0.03

Crown Castle International Corp., REIT  USD 115,000 105,985  0.03 01/12/2047

10,
2.9% 15/03/2027 Parker-Hannifin Corp. 4.25% usD 230,000 228636  0.06

Crown Castle International Corp., REIT ~ USD 975,000 919,180  0.23 15/09/2027

()
8:8% 15/02/2028 . Parker-Hannifin Corp. 4.5% usD 155,000 154,183 0.04

Crown Castle International Corp.,, REIT ~ USD 440,000 435,537 0.1 15/09/2029

0y

ctff 1|t5h/002/ 20?20/ o1/08/2057 USD Py ) PerkinElmer, Inc. 1.9% 15/09/2028 usD 305000 253883  0.06

e H:“h czrp' 3'752/ 01 Oil sos0 LSD Soe 000 orerse 007 PerkinElmer, Inc. 3.3% 15/09/2029 Usb 185000 163616  0.04

VS Hoalth G - 5'050/" 25/ 03/ et o 1'000 871'397 0'22 PerkinElmer, Inc. 2.25% 15/09/2031 usD 165000 131,625 003

o eaF, Or,p'l . ° g . 5/ ; b 0000 1erters o Sempra Energy 3.7% 01/04/2029 usD 120000 112496 003
| ver Financi; VI . .
on0a/o00e o TEMIEES S L ot Simon Property Group LP, REIT 2.65%  USD 855000 726351  0.18

Ed'/ |/ t 5 tional 4.95% usD 30,000 30,121 001 15/07/2030

Son Imermational £.957 : : : STERIS Irish FinCo. UnLtd Co. 2.7% UsD 1000000 845058 021
16/04/2025 15/03/2031
H H 0,

Eli Lilly & Co. 2.25% 15/05/2050 usD 150000 105948  0.03 T RS CoTTAEST USD ey T BT

Extra Space Storage LP, REIT 2.35% usb 750,000 594,839  0.15 15/04/2052

G1 5 osl/ fﬂoiz Financial Co. e, 5.1%  USD 665000 671984 047 T-Mobile USA, Inc. 3.75% 15/04/2027  USD 1,660,000 1595543  0.40
eneral Volors Financial 0., Inc. .17 ' : : T-Mobile USA, Inc. 3.875% USD 520000 486467 0.2
17/01/2024 157047563

Generoal Motors Financial Co., Inc. UsSD 170,000 167,846 0.04 UnitedHealth Group, Inc. 2% UsD 185,000 158,511 0.04
4.35% 09/04/2025 15/05/2030

| Motors Financial Co., Inc. 4.3% D 1,1 1,141,2 2

Gfge(;a oope e Co. Inc. 4.3%  US 160000 1,141,239 0.28 UnitedHealth Group, Inc. 3.5% USsD 145000 126,603 003

G n/ 7I/M t5 Financial Co., Inc. 4%  USD 175000 167,184  0.04 15/08/2039
SR GRS NS (O (e 9 ' : : UnitedHealth Group, Inc. 2.75% UsD 245000 191297 005
06/10/2026 15/05/2040

Healthcoare Realty Trust, Inc., REIT uUsb 940,000 879,329 0.22 UnitedHealth Group, Inc. 4.45% UsD 125,000 120,384 003
3.625% 15/01/2028 5 10/p048

Healthcare Realty Trust, Inc., REIT USD 175,000 137,546 0.03
2 05% 15/03/2031 US Treasury 0.125% 31/05/2023 usD 2,650,000 2583867  0.64

0,

Healthpeak Properties, Inc., REIT usD 60,000 57776 001 US Treasury 0.125% 30/06/2023 usb 9300000 9,047,964 226

3.25% 15/07/2026 US Treasury 0.375% 31/12/2025 usD 1,835000 1,670,997 042
US Treasury 0.375% 31/01/2026 usD 9945000 9036353 225
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
US Treasury 0.5% 28/02/2026 usD 400,000 364,328  0.09 Transurban Finance Co. Pty. Ltd., 144A  USD 150,000 148623 004
US Treasury 1.875% 28/02/2029 usD 3,510,000 3,257,719  0.81 4.125% 02/02/2026
us Treasury 1.25% 15/08/2031 uUsD 2’51 0,000 211 58,306 0.54 Transurban Finance Co. Pty Ltd., 144A USD 865,000 822,253 0.21
0,
US Treasury 1.375% 15/11/2031 usD 14,365,000 12,444,804  3.10 V\Zi;ié’ezi/gffi 14aA 365 USD 650000 638704 016
| | Y . o A s .
US Treasury 2.375% 15/02/2042 usD 2,700,000 2292469  0.57 05/03/2025
0,
VS BRIy A8 1 0620 2 Ll EiE000] s S i670] g 20T Woodside Finance Ltd, 144A 8.7% uUsD 672,000 645596  0.16
US Treasury 3% 15/02/2048 usD 10,435000 9,860,667  2.46 15/09/2026
US Treasury 3.125% 15/05/2048 usD 300,000 291,164 007 Woodside Finance Ltd., 144A 3.7% usD 758000 706,347  0.18
US Treasury 2.375% 15/11/2049 usD 8,140,000 6,895788  1.72 15/03/2028
US Treasury 2.25% 15/02/2052 usb 5515000 4,548,152  1.13 8,069,066  2.01
US Treasury 2.875% 15/05/2052 UsD 11,470,000 10,853,487  2.71 BERMUDA
US Treasury 2.5% 15/02/2046 UsD 925,000 786,720 0.20 Bellemsade Re Ltd., FRN ‘M1A’, 144A  USD 720,000 714,654 0.18
US Treasury 2.5% 15/05/2046 USD 240000 204075 005 2SSO/ OI/2052
US Treasury 2.875% 15/11/2046 UsD 3150000 2880650 0.72 L:550) IOAIE
US Treasury 3% 15/05/2047 UsD 500000 468926 0.2 gANADg | — e
o ogers Communications, Inc., 144, I 46,01 J
Uz Ireasury 2;5 of) ;5/2):3/202; U:B 775,000 ??5,290 ?.1; 2% 15/03/2007
US Treasury 2.75% 16/11/20 U 6800000 6110969 15 Rogers Communications, Inc., 144A usD 245000 224369  0.05
Verizon Communications, Inc. 3% usD 140,000 132,600 0.03 3.8% 15/03/2032
22/03/2027 Rogers Communications, Inc., 144A  USD 120000 106322 003
Verizon Communications, Inc. 2.1% usD 270,000 239,731 0.06 4.55% 15/03/2052
v22'/03/c2:028 ications, Inc. 3.559 USD 370,000 297,426 00 e
22582/28?1mun|oatlons, nc. 3.55% 70, 7 .07 CAYMAN ISLANDS
) — o Neuberger Berman Loan Advisers usD 1,140,000 1,106,481 0.28
Vggf?g/cz)ggnénumcanons, Inc. 2.987% usD 303,000 211,371 0.05 CLO 43 Ltd,, FRN ‘A", 144A 2.174%
17/07/2035
1 i 1, 10y
Vg:ligg/cz)gzn Egnurucatlons, Inc. 4.862% usD 895,000 889,855 0.22 1,106,481 0.28
Visa, Inc. 2% 15/08/2050 USD 370000 247033 006 CHINA
Walt Disney Co. (The) 3.8% UED, 600,000 579366 0.4 NXP BV 4.875% 01/03/2024 usD 430,000 434366 0.1
22/03/2030 NXP BV 5.35% 01/03/2026 usD 195000 198,887  0.05
Wiliams Cos., Inc. (The) 4.3% usD 50,000 50235  0.01 NXP BV 3.156% 01/05/2027 usD 95,000 883331  0.02
04/03/2024 NXP BV 2.5% 11/05/2031 usD 480,000 394533  0.10
Wiliams Cos., Inc. (The) 3.9% usD 605000 597,949  0.15 1,116,117  0.28
15/01/2025 DENMARK
HIR (o)
V\g'l'fggjg)‘{fé Inc. (The) 4.85% usb 1000000 910228  0.23 Danske Bank A/S, 144A 5.375% UsD 405000 409873  0.10
o, 12/01/2024
V\Q"é'acgs 2(300255 Inc. (The) 4% usD 705000 693,963  0.17 Danske Bank A/S, 144A 1.226% usD 455000 428577 0.1
e 22/06/2024
138,264,772 | 34.49 Danske Bank A/S, FRN, 144A3.773%  USD 205000 289452 007
Total Bonds 163,506,867 40.79 28/03/2025
Total Transferable securities 163,506,867 40.79 1,127,902 0.28
and money market instruments FRANCE
admitted to an official exchange listing
BNP Paribas SA, FRN, 144A 1.323% usD 1,150,000 1,016,339  0.25
13/01/2027
Transferable securities and money market instruments dealt in on BNP Paribas SA, FRN, 144A 2.591% usb 425000 382260  0.10
another regulated market 20/01/2028
1,398,599  0.35
Bonds ,398,
GERMANY
AUSTRALIA Volkswagen Group of America Finance  USD 440000 428884 0.1
APA Infrastructure Ltd., 144A 4.25% usD 1,000000 970,804 024 LLG, 144A 2.85% 26/09/2024
15/07/2027 Volkswagen Group of America Finance ~ USD 935000 934326 023
Ausgrid Finance Pty. Ltd., 144A 3.85%  USD 250000 250,004  0.06 LLG, 144A 4.625% 13/11/2025
01/05/2023 Volkswagen Group of America Finance ~ USD 780,000 737,619 0.18
Ausgrid Finance Pty. Ltd., 144A 4.35%  USD 385000 374,608 0.9 LLG, 144A 3.2% 26/09/2026
01/08/2028 Volkswagen Group of America Finance ~ USD 200000 194500  0.05
Boral Finance Pty. Ltd., 144A 3% usD 535000 533386  0.13 LLG, 144A 4.6% 08/06/2029
01/11/2022 . 2,205,320  0.57
Boral Finance Pty. Ltd., 144A 3.75% usD 1275000 1,198504  0.30
01/05/2028 :;)\ZG Ko':g 144A 3.9% usD 685000 678492 017
CSL Finance plc, 144A 4.05% usD 220000 215911 005 RV 2% ' d i
27/04/2029 /04/
CSL Finance plc, 144A 4.25% usb 195,000 190,562  0.05 S0z OS]
27/04/2032 IRELAND
NBN Co. Ltd., 144A 2.625% UsD 1,365,000 1,164,542 0.29 Avolon Holdings Funding Ltd., 144A UsSD 120,000 114,904 0.08
05/05/2031 3.95% 01/07/2024
Transurban Finance Co. Pty. Ltd., 144A  USD 255,000 209,132 0.05
2.45% 16/03/2031
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Avolon Holdings Funding Ltd., 144A usD 260,000 252,400 0.06 Bank of America Corp., FRN 4.271% usbD 575,000 554,080 0.14
5.5% 15/01/2026 23/07/2029
Avolon Holdings Funding Ltd., 144A usD 610000 564,875  0.14 Bank of America Corp., FRN 3.194% usD 705000 632,107 0.16
4.25% 15/04/2026 23/07/2030
Avolon Holdings Funding Ltd., 144A uUsb 132,000 108,229 0.03 Bank of America Corp., FRN 2.496% USD 1,495,000 1,265,928 0.32
2.528% 18/11/2027 13/02/2031
SMBC Aviation Capital Finance DAC, usD 280,000 279965  0.07 Bank of America Corp., FRN 1.898% usD 455000 364,284  0.09
144A 3% 15/07/2022 23/07/2031
1,320,373  0.33 Bank of America Corp., FRN 1.922% usD 1,735000 1,383215 035
ITALY 24/10/2031
Eni SpA, 144A 4.75% 12/09/2028 UsD 1075000 1,071005 027 Bngog/ggqaesﬂca Corp, FRN2.972%  USD 700000 596133 015
1,071,005 [ 0.27 Baxter International, Inc. 2.272% usD 265,000 231,379  0.06
) o=y © I 5 .
NORWAY 01/12/2028
Aker B Sy 144A 2875% Usb SeOEnD|  EcEEeE) @2z Bayview Mortgage Fund IVc Trust, usb 90,749 89,160 002
15/01/ FRN, Series 2017-RT3 ‘A, 144A 3.5%
896,638  0.22 28/01/2058
SWITZERLAND Benchmark Mortgage Trust, FRN, usD 415,000 386,863 0.10
Credit Suisse Group AG, FRN, 144A usD 370,000 328159  0.08 Series 2018-B1 ‘B’ 4.069%
4.194% 01/04/2031 15/01/2051
UBS Group AG, FRN, 144A 1.364% UsD 200,000 177,571 0.05 BX Trust, FRN, Series 2018-GW ‘A", usD 460,000 447,879 0.11
30/01/2027 144A1.675% 15/05/2035
UBS Group AG, FRN, 144A 4.751% usD 200,000 197,808 005 BXP Trust, FRN, Series 2017-GM ‘C’, usD 1005000 898630  0.22
12/05/2028 144A 3.425% 13/06/2039
703,628 0.18 Caz‘;u;i;aslO/Or(1)e1 Fci)%aggigIoCorp., FRN usb 215,000 189,971 0.05
THAILAND @ ' jtal co) 1: | ial Corp., FRN usD 1,000,000 763347  0.19
Bangkok Bank PCL, Reg. S, FRN usD 650000 572,894 0.4 5 350% 20072082 hags ‘ '
3.733% 25/09/2034 - : )
572.894 0.14 Capital One Multi-Asset Execution usD 310,000 308,593 0.08
’ g Trust, FRN, Series 2005-B3 ‘B3’
UNITED KINGDOM 1.594% 15/05/2028
Astrazeneca Finance LLC 1.75% usb 330,000 290479 007 Centene Corp. 4.25% 15/12/2027 usbD 620,000 577,140  0.14
28/05/2028 Charter Communications Operating UsD 345,000 317,219 0.08
Standard Chartered plc, FRN, 144A usD 1,370,000 1,310,335 033 LLC 3.75% 15/02/2028
4.644% 01/04/2031 Charter Communications Operating usD 270000 221,697 006
Vodafone Group plc 4.125% usD 450,000 451,940 0.11 LLC 2.25% 15/01/2029
30/05/2025 Charter Communications Operating UsSD 28,000 22,466 0.01
Vodafone Group plc 4.375% usD 565,000 559,909 0.14 LLC 2.8% 01/04/2031
30/05/2028 Charter Communications Operating usD 715000 484576  0.12
Vodafone Group plc 5% 30/05/2038 usD 250,000 240,028  0.06 LLC 3.7% 01/04/2051
Vodafone Group plc 5.25% usb 250,000 241,169 006 Charter Communications Operating usb 600,000 601,873  0.15
30/05/2048 LLC 4.908% 23/07/2025
Vodafone Group plc 4.875% usb 65,000 59,566  0.02 Charter Communications Operating usb 100,000 97,546  0.02
19/06/2049 LLC 6.484% 23/10/2045
3,153,426  0.79 Cheniere Corpus Christi Holdings LLC ~ USD 1,000,000 1,024,325  0.26
UNITED STATES OF AMERICA 5.875% 31/03/2025
Alphabet, Inc. 2.05% 15/08/2050 UsD 515,000 340,968 0.09 Cheniege Corpus Christi Holdings LLC USD 130,000 130,325 0.03
American Express Credit Account USD 385000 384,966  0.10 SRS YAV
Master Trust, FRN, Series 2017-5 ‘B’ Cheniere Corpus Christi Holdings LLC ~ USD 420,000 386,231 0.10
1.455% 18/02/2025 3.7% 15/11/2029
Angel Oak Mortgage Trust, FRN, Series ~ USD 463,236 420582 0.1 CIFC Funding Ltd,, FRN, Series 2014-  USD 900,000 887,778  0.22
2021-2 ‘A2', 144A 1.19% 25/04/2066 2RA ‘AT, 144A 2.284% 24/04/2030
Angel Oak Mortgage Trust | LLC, FRN,  USD 52,167 51,949 001 Cigna Corp. 4.5% 25/02/2026 usb 505,000 510,758  0.13
Series 2018-3 ‘AT, 144A 3.649% Cigna Corp. 3.4% 01/03/2027 uUsD 297,000 285226  0.07
25/09/2048 Citigroup Commercial Mortgage Trust, ~ USD 110000 105839  0.03
Angel Oak Mortgage Trust | LLC, FRN,  USD 20,719 20,668 0.01 Series 2015-GC27 ‘AS’ 3.571%
Series 2019-2 ‘A1, 144A 3.628% 10/02/2048
25/08/2049 Citigroup, Inc., FRN 3.106% USD 465000 447,111 0.1
Apple, Inc. 2.65% 11/05/2050 usD 235,000 174,725  0.04 08/04/2026
Apple, Inc. 2.4% 20/08/2050 usb 105,000 74,129 002 Citigroup, Inc., FRN 4.412% usD 570,000 544,703  0.14
Applebee’s Funding LLC, Series 2019-  USD 381,150 370,114  0.09 31/03/2031
1A ‘A2, 144A 4.194% 05/06/2049 Citigroup, Inc., FRN 2.572% usD 2,200,000 1,848,801  0.46
Applebee’s Funding LLC, Series 2019-  USD 737,550 686,908  0.17 03/06/2031
1A 'A2II', 144A 4.723% 05/06/2049 Colorado Health Facilities Authority USD 880,000 835,119 0.21
Ascension Health 3.945% 15/11/2046  USD 390,000 364,282  0.09 4.48% 01/12/2040
Ashford Hospitality Trust, FRN, Series ~ USD 355000 341,653  0.09 Comcast Corp. 2.65% 01/02/2030 usb 1000000 896862  0.22
2018-ASHF ‘B, 144A 2.125% Comcast Corp. 2.887% 01/11/2051 usD 545000 391446  0.10
15/04/2035 COMM Mortgage Trust, Series 2014~ USD 790,000 780977  0.20
Bank of America Corp., FRN 3.366% usD 1,375,000 1,334,525 0.33 UBS5 ‘A4’ 3.838% 10/09/2047
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Nominal Value % of Net Nominal Value % of Net

Investments Currency Value USD Assets Investments Currency Value USD Assets

COMM Mortgage Trust ‘A4’ 3.048% usD 1,200,000 1,163790  0.29 FHLMC G04814 5.5% 01/10/2038 usD 72,988 78210 002
10/03/2048 FHLMC G05535 4.5% 01/07/2039 usD 31,726 32674 001

010’\/"\/' ’\3029399 Trust ‘AM’ 4.08% usb 895000 879,837 022 FHLMC G05659 4.5% 01/10/2039 usD 45,407 46,758 001

0/08/20 FHLMC G05955 5% 01/08/2040 USh) 29,037 30506  0.01

COMM Mortgage Trust ‘AM’ 4.048% usD 975000 956,734 0.4 FRINE CoRaER S 67/08/ 2505 USD 94147 e
10/12/2047 6 g ) :

COMM Mortgage Trust, FRN, Series usD 170000 163578  0.04 FHLMC G06231 4% 01/12/2040 usb 29,134 29891 001
2015-L.C21 ‘B’ 4.334% 10/07/2048 FHLMC GOB506 4% 01/12/2040 usD 163 164 -

COMM Mortgage Trust, FRN, Series usD 610,000 582,304  0.15 FHLMC G07543 4.5% 01/08/2041 usD 8,863 9,101 -
2015-PC1 ‘B’ 4.804% 10/07/2050 FHLMC G08016 6% 01/10/2034 usD 110,528 121,118 003

Connecticut :Avenye Securities . usD 181,646 177,846 0.04 FHLMC G08534 3% 01/06/2043 UsD 107,221 101,854 0.03
ggﬁt;ggﬂ Iy AR T8 FHLMC GO8677 4% 01/11/2045 USD 103587 194444 005

Connecticut Avenue Securities USD 580003 579209  0.14 FHLMC GOB756 3% 01/04/2047 usb 107,726~ 101008 008
Trust, FRN “1MT’, 144A 3.026% FHLMC G60038 3.5% 01/01/2044 usD 52,864 51,744 001
25/03/2042 FHLMC GB0180 4.5% 01/05/2042 usD 34,437 35453 001

Connecticut Avenue Securities usD 386,141 379,409 009 FHLMC G60334 4.5% 01/10/2041 usD 23,056 23738 001
;gﬁ}éﬁ;&; MT’, 144A 2.926% FHLMG Q04674 4% 01/12/2041 usb 10,660 10,754 -

0,

Connecticut Avenue Securities usD 500,425 588231  0.15 FHLMC U90432 3.5% 01/11/2042 usb 59,368 SIESEE| STl
Trust FRN “IMT’, 144A 3.676% FHLMC U95033 3.5% 01/09/2042 usD 28,544 27,776 001
25/05/2042 FHLMC U99094 3.5% 01/03/2044 usD 59,888 58471 001

Connecticut Avenue Securities UsSD 950,000 848,471 0.21 FHLMC V80025 3% 01/04/2043 uUsD 13,798 13,135 -
;gﬁ;zﬁc']\ﬂ M2', 144A 2.576% FHLMC Stacr Remic Trust, FRN ‘M1A’,  USD 773987 765279  0.19

144A 2.551% 25/05/2042
) g : acr Remic Trust, , ,785 s .

Connecticut Avenue Securities usD 515,000 465,304 0.12 FHLMC St Remic T FRN ‘M1A’ UsD 921,78 911,163 0.23
Trust, FRN "1TM2', 144A 2.826% 144A 3.026% 25/03/2042
25/12/ ,2041 N FHLMC STACR Trust, FRN ‘M1A, usD 743,156 731,912  0.18

C?nn?c;l'gk‘t é\ﬁ?y?fjguzﬂtglz%(y USD 665,154 655,178 0.16 144A 2.926% 25/04/2042
22;%;‘ 008 £ FHLMC Structured Agency Credit usD 881,012 861217 022

Risk Debt Notes, FRN ‘M1A’, 144A
Crown Castle Towers LLC, 144A UsD 255,000 247,577 0.06 2.226% 25/02/2042
0,
8.663% 15/05/ ,2045 FHLMC Structured Agency Credit UsD 750,000 751,404 0.19

CSAIL Commercial Mortgage Trust, USD 670,000 644,359 0.16 Risk Debt Notes, FRN ‘M1A’, 144A
FRN, Series 2016-C7 ‘AS’ 3.958% 3.729% 25/06/2042
1§/1 1/2,049 ) FHLMC Structured Agency Credit usb 1,090,000 1,008,434 0.25

Daimler Finance North America LLC, usD 515,000 466,454 0.12 Risk Debt Notes, FRN ‘M1B’, 144A
144A 1.45% 02/03/2026 3.326% 25/02/2042

Diamondback Energy, Inc. 3.25% usb 495000 483350  0.12 FHLMC Structured Agency Credit Risk ~ USD 459,829 457,635 0.1
01/12/2026 Debt Notes, FRN, Series 2018-HQAT

Drive Auto Receivables Trust ‘D’ 1.39%  USD 1,160,000 1,065484 027 ‘M2AS’ 2.724% 25/09/2030
15/03/2029 FHLMC Whole Loan Securities Trust, ~ USD 118469 115862 003

DRIVEN BRANDS FUNDING LLC, usD 261,225 249,416  0.06 FRN, Series 2017-SC01 ‘M1’, 144A
Series 2019-1A ‘A2, 144A 4.641% 3.656% 25/12/2046
20/04/2049 Flagstar Mortgage Trust, FRN, usD 73,818 72,715 002

DRIVEN BRANDS FUNDING LLC, usD 221063 205461 005 Series 2018-6RR 2A4’, 144A 4%

Series 2020-1A ‘A2, 144A 3.786% 25/09/2048
20/07/2050 FNMA, FRN, Series 2017-C04 '2ED2  USD 642,579 635628  0.16

DRIVEN BRANDS FUNDING LLC, usD 661,625 593311  0.15 2.724% 25/11/2029
Series 2020-2A 'A2', 144A 3.237% FNMA, FRN, Series 2017-C02 '2ED3'  USD 33,966 33773 001
20/01/2051 2.974% 25/09/2029

Equitable Holdings, Inc. 4.35% UsD 925,000 892,726 0.22 FNMA, FRN 763199 1.861% UsD 4,887 4,959 _
20/04/2028 01/10/2033

FHLMC A26586 6% 01/09/2034 usD 859 923 - FNMA, FRN 848522 1.59% UsD 9,368 9,315 _

FHLMC A90053 4.5% 01/12/2039 usD 16,645 17,143 - 01/12/2035

FHLMC A91947 5% 01/04/2040 usD 2,927 3078 = FNMA AB5614 3.5% 01/07/2042 usD 121,853 118465 003

FHLMC A93451 4.5% 01/08/2040 usD 67,337 69,351  0.02 FNMA AB5615 3.5% 01/07/2042 usD 9,465 9,204 =

FHLMC A94185 4% 01/10/2040 usD 1,089 1,082 = FNMA AB5807 3.5% 01/08/2042 usD 21,219 20427 0.1

FHLMC A94251 4% 01/10/2040 usD 386 388 - FNMA AL3024 3.5% 01/01/2043 UsD 10,149 9,869 =

FHLMC A94576 4% 01/10/2040 usD 226 228 = FNMA AL6167 3.5% 01/01/2044 usD 235361 228839  0.06

FHLMC A94713 4% 01/11/2040 usD 488 492 - FNMA AL9061 3% 01/08/2046 usD 23,667 22071 001

FHLMC A95734 4% 01/12/2040 usD 5,288 5335 = FNMA AO4163 3.5% 01/06/2042 usD 8,376 8,145 -

FHLMC A96312 4% 01/01/2041 usD 17,335 17,489 - FNMA AO6755 3.5% 01/06/2042 usD 15,597 15,164 =

FHLMC A97620 4.5% 01/03/2041 usD 586 604 = FNMA AP7510 3.5% 01/09/2042 usD 51,269 49841 001

FHLMC C01787 6% 01/02/2034 usD 20,549 22450 001 FNMA AQ7277 3.5% 01/12/2042 usD 36,307 35298  0.01

FHLMC C09036 3.5% 01/03/2043 usD 62,946 61,611 002 FNMA AQ8803 3.5% 01/01/2043 usD 23,273 22627 001

FHLMC G01777 6% 01/02/2035 usD 17,359 18,673 - FNMA AS9031 3% 01/06/2033 usD 1,375 1,280 =

FHLMC G01899 6% 01/09/2035 usD 5473 5,995 = FNMA AS9032 3% 01/08/2043 usD 37,135 35544 001

FHLMC G03551 6% 01/11/2037 usD 21,319 23365  0.01 FNMA AS9236 3% 01/02/2044 usD 6,457 6,156 =
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FNMA BF0198 4% 01/11/2040 usD 264,651 263,803  0.07 GNMA 782889 5% 15/02/2040 usD 15,926 16,873 =
FNMA BM5356 3.5% 01/01/2044 usD 17,345 16,868 = GNMA 783403 3.5% 15/09/2041 usD 23,650 23461 001
FNMA MA1213 3.5% 01/10/2042 usD 47,032 45732 001 GNMA 783726 3.5% 20/03/2043 usD 36,922 36,305  0.01
Ford Credit Auto Owner Trust, Series usD 540,000 518,619  0.13 GNMA 783972 5% 15/12/2039 usD 51,790 54,857 001
2018-1'C’, 144A 3.49% 15/07/2031 GNMA 784012 5.5% 15/10/2038 usD 3,720 4,049 =
Gggi‘nguhdiﬂgoﬁﬂgggizggﬁs& » usb 42,153 41369 001 GNMA 784057 4.5% 15/09/2045 usD 118,159 123267  0.03
2510 /22)6538 ' ° GNMA 784069 5% 15/06/2040 usD 20,761 21995 001
Galton Funding Mortgage Trust, FRN,  USD 25,991 24,844 001 GNMA 784145 3.5% 20/02/2046 usb 101,790 100087 003
Series 2018-1 ‘A23', 144A 3.5% GNMA 784474 3.5% 20/02/2048 usD 563,116 553,768  0.14
25/11/2057 GNMA 784549 4% 20/01/2048 usD 155,846 156,084  0.04
Galton Funding Mortgage Trust, FRN, usD 731,488 690,962 017 GNMA 784755 3.5% 20/04/2048 UsD 62,323 61,281 0.02
gg;‘g? /22%152'1 B2, 144A 3.95% GNMA AA3342 3% 15/10/2042 USD 3,471 3203 -
George Washington University (The)  USD 200000 165164 004 CINVIAANSHES S R/Ceyane UED &fee DISE
3.545% 15/09/2046 GNMA AJ9334 3.5% 20/10/2044 USD 9,387 9,230 -
GNMA 3% 20/07/2046 UsD 54,956 52,140 0.01 GNMA AL4508 3.5% 20/02/2045 uUsD 22,426 21,886 0.01
GNMA 3.5% 20/09/2046 UsD 77,288 75835  0.02 GNMA AM4385 3.5% 20/05/2045 usb 6,701 6,589 -
GNMA 5.5% 20/04/2048 Usb 28,960 30,585  0.01 GNMA AM4931 3.5% 20/04/2045 usb 6,443 6,349 -
GNMA 5.5% 20/09/2048 UsD 338 358 _ GNMA AMB053 3.5% 20/05/2045 usbD 16,619 16,342 -
GNMA 5.5% 20/10/2048 UsD 8,268 8,650 _ GNMA AR0556 3.5% 20/01/2046 USD 6,566 6,456 -
GNMA 5.5% 20/11/2048 UsD 39,274 41,169 0.01 GNMA AR7632 3.5% 20/02/2046 usD 140,909 137,524 0.03
GNMA 2.5% 20/08/2050 uUsb 291,814 266,442 007 GNMA AS8186 3.5% 20/05/2046 usb 16,634 16,356 =
GNMA 4% 20/10/2050 usD 504,175 503,700  0.13 GNMA AS9176 3.5% 20/05/2046 usb 5,588 5,486 -
GNMA 2% 20/03/2051 usD 456,449 404,178  0.10 GNMA AS9216 3% 20/05/2046 usb 15,972 14,940 =
GNMA 3% 20/07/2051 usD 1,247,909 1,172,689  0.29 GNMA AS9217 3% 20/05/2046 usb 11,460 10,717 -
GNMA 2% 20/08/2051 usD 2,696,613 2,397,446  0.60 GNMA AS9258 3% 20/07/2046 usb 16,496 15,428 =
GNMA 2.5% 20/08/2051 UsD 317,061 288,841 0.07 GNMA AS9259 3% 20/07/2046 UsSD 32,449 30,343 0.01
GNMA 2.5% 20/10/2051 usD 2,858,300 2608585 065 GNMA AS9260 3% 20/07/2046 usb 24,069 22,499 001
GNMA 2.5% 20/11/2051 usD 763,891 697,174 017 GNMA AT3441 3% 20/07/2046 usb 54,340 50,984 001
GNMA 2.5% 20/12/2051 UsD 812,014 740,816 0.19 GNMA AT3442 3% 20/06/2046 uUsD 40,175 37,696 0.01
GNMA 2% 20/01/2052 UsD 719,752 636,980  0.16 GNMA AT4041 3.5% 20/05/2046 usb 367 361 -
GNMA 2.5% 20/01/2052 usb 363,581 331,624 008 GNMA AT4164 3% 20/07/2046 usb 54,714 51,162 0.01
GNMA 2% 20/05/2052 Usb 731944 647476  0.16 GNMA AT4176 3% 20/07/2046 usb 11,986 11,208 -
GNMA 3% 20/06/2052 usb 1,114,889 1,045577  0.26 GNMA AU0255 3% 20/08/2046 usb 13,831 12,932 -
GNMA, 10, Series 2012-94 ‘BI' 4% UsD 11,129 144 - GNMA AU0271 3% 20/08/2046 usb 23,376 21,864 0.01
20/05/2037 GNMA AU2016 3% 20/08/2046 usD 22,786 21,313 001
GNMA, Series 2018-8 ‘DA’ 3% usD 30,505 29472 001 GNMA AV8326 3% 20/09/2046 usD 10,267 9,601 -
20/11/2047 GNMA AV8327 3% 20/09/2046 UsD 13,463 12,592 -
Gg‘oy(%/'zodfse”es 2013-:821G' 3.5% usDb 66,776 11,147 - GNMA BF2644 5% 20/05/2048 usD 6,456 6,621 -
GNMA, Series 2017-184 ‘JH’ 3% usD 22,996 22175 001 GNMA BF2878 5% 20/06/2048 usb 21,844 RS
20/12/2047 GNMA BR2487 3.5% 20/12/2049 usD 123,124 119,544 003
GNMA ‘LM’ 3.5% 20/10/2050 UsD 200000 205177 005 GNMA MA0221 4% 20/07/2042 usD 44,337 44,929 001
GNMA. 0, Series 201324 ‘OF 4% USD 15,504 2717 _ GNMA MA0318 3.5% 20/08/2042 usD 41,929 41296 001
20/02/2043 GNMA MA0393 4% 20/09/2042 usD 3,116 3,157 -
GNMA 3306 5.5% 20/11/2032 usD 28,974 31,247 001 GNMA MAO0535 4% 20/11/2042 usD 30,158 30,517 001
GNMA 3611 6% 20/09/2034 usD 19,405 21,199 001 GNMA MA0625 3.5% 20/12/2042 usD 20,034 19,799  0.01
GNMA 4060 6% 20/12/2037 usD 2,131 2,325 = GNMA MA0B99 3.5% 20/01/2043 usD 209,295 294959  0.07
GNMA 4558 4.5% 20/10/2039 usD 34,210 35686  0.01 GNMA MA0783 3.5% 20/02/2043 usD 16,204 16,013 -
GNMA 4559 5% 20/10/2039 usD 7,225 7,663 = GNMA MA1012 3.5% 20/05/2043 usb 95,989 94,875  0.02
GNMA 4577 4.5% 20/11/2039 usD 3,442 3,592 - GNMA MA1090 3.5% 20/06/2043 usb 165032 163,091  0.04
GNMA 4715 5% 20/06/2040 usD 5,441 5,774 = GNMA MA1285 3.5% 20/09/2043 usb 205553 202,130  0.05
GNMA 4772 5% 20/08/2040 usD 3,845 4,080 - GNMA MA1678 4% 20/02/2044 usb 85,706 86,115  0.02
GNMA 4801 4.5% 20/09/2040 usD 14,355 14977 = GNMA MA2222 3% 20/09/2044 usD 52,049 49234 001
GNMA 4834 4.5% 20/10/2040 usD 12,662 13,210 - GNMA MA2891 3% 20/06/2045 usD 935,391 890,856  0.22
GNMA 4854 4.5% 20/11/2040 usD 12,638 13,185 = GNMA MA2896 5.5% 20/06/2045 usD 59,031 63,644  0.02
GNMA 4946 4.5% 20/02/2041 usD 46,600 49012 001 GNMA MA2963 4.5% 20/07/2045 usD 96,071 100,454 0.3
GNMA 4978 4.5% 20/03/2041 usD 12,916 13,220 = GNMA MA3033 3% 20/08/2045 usD 213649 202,259  0.05
GNMA 4979 5% 20/03/2041 usD 32,102 34,074 001 GNMA MA3310 3.5% 20/12/2045 usD 124,782 122575  0.03
GNMA 5054 4% 20/05/2041 usD 21,892 22,184  0.01 GNMA MA3312 4.5% 20/12/2045 Usb 2,850 2,980 -
GNMA 710927 5% 15/10/2039 usD 3,189 3,358 - GNMA MA3663 3.5% 20/05/2046 usDb 143814 141,133 004
GNMA 723339 5% 15/09/2039 usD 7,420 7,835 - GNMA MA3664 4% 20/05/2046 usD 110,042 110,580  0.03
GNMA 782888 5% 15/02/2040 usD 15,926 16,873 - GNMA MA3736 3.5% 20/06/2046 UsD 467,282 458214 0.1
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GNMA MA3803 3.5% 20/07/2046 usD 91,809 90,084  0.02 JPMorgan Chase & Co., FRN 2.947%  USD 465000 430,861 0.1
GNMA MA4198 4.5% 20/01/2047 usD 10,207 10,639 = 24/02/2028
GNMA MA4323 4.5% 20/03/2047 usD 81,297 84,004 0.02 JPMorgan Chase & CO., FRN 2.182% usD 650,000 578,186 0.14
. : : 1/06/202
GNMA MA4382 3.5% 20/04/2047 usD 258,817 253250  0.06 Jg M/ 36/&\ nOCiase 2 Co. FRN 2.739% USD Y R B
GNMA MA4511 4% 20/06/2047 usD 180,748 181281  0.05 15 /132030 " i ’ ' ’
GNMA MAA513 5% 20/06/2047 usb el L JPMorgan Chase & Co, FRN 2.522%  USD 545000 463474  0.12
GNMA MA4589 5% 20/07/2047 usD 20,606 21349 001 22/04/2031
GNMA MA4655 5% 20/08/2047 usD 34,070 35381 001 JPMorgan Chase & Co., FRN 2.956%  USD 520,000 448549 0.1
GNMA MA4657 6% 20/08/2047 usD 16,742 18,151 - 13/05/2031
GNMA MA4722 5% 20/09/2047 usD 98,596 102,147 0.03 JPMorgan Chase & Co., FRN 1.764% usD 685,000 541,897 0.14
GNMA MA4781 5% 20/10/2047 usD 136902 142322 004 19/11/2031 .
GNMA MA4903 5% 20/12/2047 USD 148310 153532 004 ng%rg/aznoggase QCan RN ek | LS roeeD| ol | @te
()
GNMA MA4965 5% 20/01/2048 usb 185546 191871 005 JPMorgan Chase & Co, FRN'3.109%  USD 221,000 162393 004
GNMA MA5081 5.5% 20/03/2048 usD 40,394 43019 001 22/04/2051
GNMA MA5194 5% 20/05/2048 Usb 19,001 19,575 001 Kinder Morgan, Inc., 144A 5.625% usD 265,000 269,894  0.07
GNMA MA5195 5.5% 20/05/2048 usD 139,465 147,321  0.04 15/11/2023
GNMA MA5400 5% 20/08/2048 usD 74,256 76235  0.02 Magallanes, Inc., 144A 3.755% usD 285000 267,048 007
GNMA MA5654 5.5% 20/12/2048 usD 217084 226757 006 15/08/2027
GNMA MA5709 3.5% 20/01/2049 USD 112,534 110233 0.03 Magallanes, Inc., 144A 4.054% usD 210,000 192,545 0.05
' ’ 15/03/2029
0,
EN AL TS S0 AW A =D 2103 SBAGS o Marriott International, Inc. 5.75% usD 94,000 97,549 0.02
GNMA MA5820 5.5% 20/03/2049 usD 67,732 71,059 002 01/05/2025
GNMA MA5988 5% 20/06/2049 usb 46,769 48083  0.01 Marriott International, Inc. 3.75% usD 65,000 63642 002
GNMA MA6209 3% 20/10/2049 usD 105,210 98,346  0.02 01/10/2025
GNMA MA6531 3% 20/03/2050 usD 251813 235315 006 Micron Technology, Inc. 4.185% usD 85,000 82976 002
Goldman Sachs Group, Inc. (The), FRN  USD 460,000 403,756  0.10 15/02/2027
1.542% 10/09/2027 Mileage Plus Holdings LLC, 144A 6.5%  USD 430000 419,804  0.10
Goldman Sachs Group, Inc. (The), FRN ~ USD 455000 431,133 0.1 20/06/2027
3.615% 15/03/2028 Mill City Mortgage Loan Trust, FRN, usD 37,272 37076 001
Goldman Sachs Group, Inc. (The), FRN ~ USD 1,300,000 1,071,662 027 Series 2017-2'A1’, 144A 2.75%
2.65% 21/10/2032 25/07/2059
Goldman Sachs Group, Inc. (The), FRN  USD 1,745000 1,652,770  0.41 Mill City Mortgage Loan Trust, FRN, usb 91,617 90,043 0.02
3.691% 05/06/2028 Series 2018-1 ‘A‘IY, 144A 3.25%
Gray Oak Pipeline LLC, 144A 2% usb 45,000 43858  0.01 25/05/2062
15/09/2023 Morgan Stanley, FRN 1.593% usD 505000 450242 0.1
Gray Oak Pipeline LLC, 144A 2.6% USh) 140000 130,787  0.03 04/05/2027
15/10/2025 Morgan Stanley, FRN 2.699% USD 730,000 631,654 0.16
Gray Oak Pipeline LLC, 144A 3.45% usD 55,000 50,247  0.01 22/01/2031
15/10/2027 Morgan Stanley, FRN 2.239% uUsD 1,000,000 810,849 0.20
21/07/2032
GS Mortgage Securities Trust, Series UsSD 436,484 414,494 0.10 /07/203
2016-GS4 ‘A3’ 3.178% 10/11/2049 Morgan Stanley, FRN 2.943% USD 200,000 171,290 0.04
21/01/2
GS Mortgage-Backed Securities Trust, uUsD 3,024 3,034 - /01/2033
FRN. Sorios 2014-EB1A ‘OAT. 144A Morgan Stanley, FRN 3.217% usD 125,000 98,713 002
1.894% 25/07/2044 22/04/2042
Hasbro, Inc. 3.55% 19/11/2026 usD 220000 210034 005 M2°5f o ggﬂgzley, [FRIN 2402 USD S5/000) RGO 2611} JQ.02
HCA, Inc., 144A 3.125% 15/03/2027  USD 195000 178978  0.04 " /01/ Staney Bank of Ameri USD 005000 194573 0.05
lorgan ostanley Bank of America ! s .|
HCA, Inc., 144A 3.375% 15/03/2029  USD 75,000 65795 002 Merril Lynch Trust, Series 2014-G18
Highwoods Realty LP, REIT 4.125% usD 285000 272,648  0.07 ‘300A’ 3.749% 15/08/2031
15/03/2028 Morgan Stanley Bank of America usD 390,000 378,260 0.09
Hilton Grand Vacations Trust, USD 226,664 223,387 0.06 Merrill Lynch Trust, Series 2015-C22
Series 2017-AA ‘A, 144A 2.66% ‘A4’ 3.306% 15/04/2048
26/12/2028 Morgan Stanley Bank of America USD 525000 495426  0.12
Humana, Inc. 2.15% 03/02/2032 USD 900,000 728,318 0.18 Merrill Lynch Trust, Series 2016-C30
Hyundai Capital America, 144A uUsD 400,000 394,984  0.10 ‘A5’ 2.86% 15/09/2049
2.375% 10/02/2023 Morgan Stanley Bank of America usD 470,000 466,282 0.12
Hyundai Capital America, 144A 1.8% usD 1,230,000 1,123947 0.8 Merrill Lynch Trust, Series 2013-C7
15/10/2025 ‘AS’ 3.214% 15/02/2046
InTown Hotel Portfolio Trust, FRN, usD 405000 401,761  0.10 Morgan Stanley Bank of America usb 370,000 361930  0.09
Series 2018-STAY ‘A, 144A 1.975% Merrill Lynch Trust, FRN, Series 2015-
15/01/2033 C24 'AS’ 4.036% 15/05/2048
Jack in the Box Funding LLC ‘A2/", usD 847,740 774908  0.19 Morgan Stanley Bank of America usD 115,000 112,582  0.03
144A 3.445% 26/02/2052 Merrill Lynch Trust, Series 2015-C27
v o
JPMorgan Chase & Co, FRN 2.083%  USD 1,070,000 1,001,225 025 A S8 eyilZjeiy
22/04/2026 Morgan Stanley Bank of America usD 975,000 967,100 0.24
JPMorgan Chase & Co, FRN 1.578%  USD 470000 419889  0.10 oo s /23'/\‘2’5’5;‘68 2014-
22/04/2027 OO0
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SCHEDULE OF INVESTMENTS
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Morgan Stanley Capital | Trust, FRN, usD 20,000 19,640 0.01 Sequoia Mortgage Trust, FRN, usbD 57,282 55,562 0.01
Series 2015-MS1 ‘AS’ 4.035% Series 2017-CH2 ‘A19’, 144A 4%
15/05/2048 25/12/2047
Morgan Stanley Capital | Trust, Series usD 165,000 153,386 0.04 Sequoia Mortgage Trust, FRN, usD 15,491 14,806 -
2017-H1 ‘AS’ 3.773% 15/06/2050 Series 2018-CH1 ‘A2", 144A 3.5%
MVW Owner Trust, Series 2018-1A ‘A, USD 528333 519362  0.13 25/03/2048
144A 3.45% 21/01/2036 Sequoia Mortgage Trust, FRN, Series usD 27,680 27,503 0.01
Navient Private Education Refi Loan usD 753,403 696611 0.7 2018-CH3 'A2', 144A 4% 25/08/2048
Trust, Series 2020-CA ‘A2A", 144A Sequoia Mortgage Trust, FRN, Series usD 42,441 42,133 0.01
2.15% 15/11/2068 2018-CH4 ‘A2, 144A 4% 25/10/2048
Navient Student Loan Trust, FRN, usD 182,309 181,813 005 Sequoia Mortgage Trust, FRN, usD 197,536 183332  0.05
Series 2018-1A ‘A2, 144A 1.974% Series 2017-5 ‘B1’, 144A 3.792%
25/03/2067 25/08/2047
Nelnet Student Loan Trust, FRN, Series ~ USD 387,575 376,331  0.09 SMB Private Education Loan Trust, usD 451,590 408930  0.10
2005-4 ‘A4’ 1.114% 22/03/2032 Series 2020-B ‘A1A’, 144A 1.29%
Neuberger Berman Loan Advisers usD 1,110,000 1070212 027 15/07/2063
CLO 26 Ltd., FRN ‘BR’, 144A 2.444% SMB Private Education Loan Trust, usD 27,193 26,691 0.01
18/10/2030 Series 2016-A ‘A2A’, 144A 2.7%
New York State Dormitory Authority usD 550,000 481,602  0.12 15/05/2031
3.879% 01/07/2046 SMB Private Education Loan Trust, usD 264,616 256,642  0.06
NRG Energy, Inc., 144A 4.45% usD 225000 201,314 005 Series 2016-C 'A2A", 144A 2.34%
15/06/2029 15/09/2034
OBX Trust, FRN, Series 2018-EXP1 usD 307,121 294717 007 SIS Plivetts [Ssluezilon Lean TS usb 265913 260059 007
“1A3', 144A 4% 25/04/2048 ?g”g; 22%131‘A AZA', 1444 2.88%
Pacific Gas and Electric Co. 4.55% UsSD 290,000 256,495 0.06 / / .
01/07/2030 SMB Private Education Loan Trust, usb 383,863 371,122 0.09
. R AN o
Peace Park CLOLtd, FRN'A, 144A  USD 1165000 1180529 028 e g A TR 2z
2.198% 20/10/2084 SMB Private Education Loan Trust, usD 271,488 267271 007
Planet Fitness Master Issuer LLG'A2F,  USD 932663 839,058 021 T I e e ’ ’ '
144A 3.251% 05/12/2051 15/11/2085 ' '
PNC Financial Services Group, Inc. usb 280000 271867 007 gvB Private Education Loan Trust usD 777532 686504 047
(The), FRN 4.626% 06/06/2033 Series 2021-A ‘APT1’, 144A 1.07% ’ '
Progress Residential Trust ‘A", 144A usb 825,000 812,886 020 15/01/2053
4.438% 17/05/2041 SMB Private Education Loan Trust, UsD 1045000 997,748 025
Realty Income Corp., REIT 4.875% usD 810,000 826,153 0.21 Series 2015-C ‘B’, 144A 3.5%
01/06/2026 15/09/2043
Realty Income Corp., REIT 3.95% usD 128,000 124,732 0.03 Southern California Edison Co. 4.7% usD 295,000 295,400 0.07
15/08/2027 01/06/2027
Ross Stores, Inc. 1.875% 15/04/2031  USD 1,110,000 878,169 022 Towd Point Mortgage Trust, FRN, UsD 95,653 94,965  0.02
Sabine Pass Liquefaction LLC 5% usD 1,030,000 1,035424  0.26 Series 2016-5 ‘AT, 144A 2.5%
15/03/2027 25/10/2056
Sabine Pass Liquefaction LLC 4.5% usb 475,000 456,226 0.11 Towd Point Mortgage Trust, FRN, usb 56,357 55,791 0.01
15/05/2030 Series 2017-3 ‘A1, 144A 2.75%
! ! ) o 25/07/2057
Sabine Pass Liquefaction LLC 5.875% usD 595,000 613,668 0.15
30/06/2026 Towd Point Mortgage Trust, FRN, usb 37,771 37,400 0.01
i i~ ’ ()
Santander Consumer Auto Receivables ~ USD 300000 290,857 007 g’g;'gg /22%15775 AT AN B2
Trust ‘C', 144A 2.97% 15/06/2028 .
Santander Drive Auto Receivables usD 775000 768907 0.9 Tg‘évr‘ijesg'gg ';”_g’?/gf?’ﬁﬂfté 5?!;‘ usb 420885 411,173 010
Trust, Series 2020-3 ‘C’' 1.12% 25/10/2057 ! 970
15/01/2026 }
Santander Drive Auto Receivables UsD 990000 940,768 023 T T s feae T s Shilal | AemiEne| @y
Trust ‘C’ 2.56% 17/04/2028 25/03/2058 ' e070
Santander Drive Auto Receivables USD 620,000 585,333 0.15 Towd Point Mortgage Trust, FRN USsD 171078 164.214 0.04
S 1835 Ty 0yAEy Series 20185 'A1", 144A 3.25% ' ’ '
Santander Holdings USA, Inc., FRN uUsSD 285,000 251,732 0.06 25/07/2058
[
2.49% 06/01/2028 Towd Point Mortgage Trust, FRN, usD 4,001 3098 -
Santander Retail Auto Lease Trust, USD 625,000 622,396 0.16 Series 2016-1 ‘A3B’, 144A 3%
Series 2019-C ‘D', 144A 2.88% 25/02/2055
20/06/202% Towd Point Mortgage Trust, FRN, usD 498137 498414 012
SBA Tower Trust, REIT, 144A 2.836% UsSD 400,000 385,389 0.10 Series 20154 ‘M1’, 144A 3.75%
15/01/2050 25/04/2055
SBA Tower Trust, REIT, 144A1.631%  USD 245,000 219693  0.06 Transcontinental Gas Pipe Line Co. UsD 670,000 649,815  0.16
16/05/2051 LLC 4% 15/03/2028
SBA Tower Trust, REIT, 144A 2.328%  USD 90,000 79,344 0.02 Transcontinental Gas Pipe Line Co. UsD 45,000 40,978  0.01
15/07/2052 LLC 4.6% 15/03/2048
SBA Tower Trust, REIT, 144A 3.869%  USD 335000 329293  0.08 Truist Financial Corp., FRN 4.123% Usb 455000 448658  0.11
08/10/2049 06/06/2028
Sequoia Mortgage Trust, FRN, UsSD 32,089 31,907 0.01

Series 2018-CH3 ‘A1’, 144A 4.5%
25/08/2048
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
UBS Commercial Mortgage Trust, UsD 775,000 716,515 0.18 UMBS 2% 01/05/2052 USD 204,223 177,035 0.04
:E/’}IHS/‘deg,?m oSS S TTT UMBS 2.5% 01/05/2052 usD 2773056 2,481,497 062
UMBS 2.5% 01/03/2087 UsD 1,799,000 1,713480 043 UMBS 4% 01/05/2052 el 203627 200726 005
UMBS 1.5% 01/04/2037 UsD 269,944 244,673 0.06 UMBS 190360 5% 01/08/2035 usD 7,624 8,001 -
UMBS 1.5% 01/04/2037 USsD 602,580 546,106 014 UMBS 254869 5.5% 01/09/2033 uUsD 28,281 30,216 0.01
UMBS 1.5% 01/05/2037 USD sona7a 448081 011 UMBS 254903 5% 01/10/2033 uUsD 4,833 5060 -
UMBS 4% 01/06/2037 USh 30712 e oo UMBS 545759 6.5% 01/07/2032 usD 9,069 9,725 -
UMBS 4% 01/06/2037 USD Je611 s0237 002 UMBS 725027 5% 01/11/2033 usD 5,255 5512 -
UMBS 1.5% 01/01/2042 usD 526902 450933 0.1 UMBS 725229 6% 01/05/2034 usb 28242 30746 001
UMBS 2% 01/03/2042 usD 736647 649351 046 VDo 7252325%01/08/2034 usD 2179 2285 -
UMBS 2.5% 01/03/2042 = T T UMBS 725238 5% 01/03/2034 usD 8,700 8953 -
UMBS 2% 01/04/2042 USD 672351 774751 019 UMBS 725423 5.5% 01/05/2034 usb 68836 73502 002
UMBS 4% 01/06/2042 T VTV T B UMBS 785061 6% 01/11/2084 UsD 2,796 3005 -
UMBS 4% 01/05/2047 USD 201704 201570 005 UMBS 735115 6% 01/12/2034 UsD 1,064 1163 -
UMBS 4.5% 01/05/2047 USD e ey UMBS 735141 5.5% 01/01/2035 UsD 16561 17,604 -
UMBS 3.5% 01/07/2047 USD 370707 64403 009 UMBS 735500 5.5% 01/05/2085 UsD 5,488 5865 -
UMBS 4% 01/12/2047 USD 6,503 6,508 B UMBS 735502 6% 01/04/2035 USD 1,821 1,958 -
UMBS 5% 01/12/2047 USD 201144 306460 008 UMBS 735578 5% 01/06/2035 usD 12,067 12,662 -
UMBS 3.5% 01/12/2048 =5 PV EEs m UMBS 735579 5% 01/06/2035 UsD 2,043 2143 -
UMBS 3.5% 01/08/2049 USD 182067 176064 004 UMBS 735580 5% 01/06/2035 UsD 1,151 1008 -
UMBS 3.5% 01/05/2050 D S T BT UMBS 735591 5% 01/06/2035 UsD 584 613 -
UMBS 3% 01/07/2050 USD 105640 179685 008 UMBS 735667 5% 01/07/2035 usD 4,050 4248 -
UMBS 3.5% 01/07/2050 USD e UMBS 735669 5% 01/04/2035 UsD 3312 3474 -
UMBS 3% 01/08/2050 USD so074 83210 002 UMBS 735997 6.5% 01/11/2085 usD 4,545 4858 -
UMBS 3% 01/08/2050 USD 162,375 151,703 004 UMBS 745428 5.5% 01/01/2036 USD 32,785 35,044 0.01
UMBS 3% 01/09/2050 USD 6820 8235 . UMBS 745458 6% 01/04/2036 usD 85 93 -
UMBS 2% 01/10/2050 USD 251,007 218913 0.05 UMBS 745947 6.5% 01/10/2036 usD 1,271 1,351 -
UMBS 3% 01/10/2050 USD 281520 262841 007 UMBS 750412 6.5% 01/11/2033 usD 11,702 12,260 -
UMBS 2% 01/05/2051 = ST R B UMBS 888174 5.5% 01/06/2035 UsD 160233 171221 004
UMBS 2.5% 01/05/2051 UsD 109,306 97.934 002 UMBS 888223 5.5% 01/01/2036 USD 6,210 6,635 -
UMBS 2.5% 01/06/2051 USD T UMBS 888284 5.5% 01/04/2037 uUsD 22514 24100 001
UMBS 2.5% 01/06/2051 USD losser 98805 002 UMBS 888430 5% 01/11/2033 UsD 4928 5168 -
UMBS 2.5% 01/06/2051 USD P e p UMBS 888567 5.5% 01/12/2036 USD 39,780 42558 001
UMBS 2.5% 01/06/2051 USD 147341 133698 005 UMBS 889117 5% 01/10/2035 usD 75,813 79511 002
UMBS 2.5% 01/07/2051 UsD 128,855 115,448 003 UMBS 889298 5% 01/12/2036 USD 15,921 16,642 =
UMBS 2.5% 01/07/2051 USD 618570 491579 012 UMBS 889307 5% 01/07/2037 uUsD 6,062 6357 -
UMBS 2.5% 01/08/2051 5 e e UMBS 889479 5% 01/07/2037 uUsD 47476 49836 001
UMBS 2.5% 01/08/2051 USD 65749 417362 010 UMBS 889579 6% 01/05/2038 USD 1,184 1206 -
UMBS 2.5% 01/08/2051 - T G £ G UMBS 889829 5% 01/07/2035 uUsD 50317 62218 002
UMBS 2.5% 01/08/2051 USD 1131008 1014576 025 UMBS 890738 3.6% 01/09/2043 usD 85480 83,749 002
UMBS 3% 01/09/2051 =5 T T UMBS 901646 6.5% 01/12/2036 UsD 640 671 -
UMBS 2.5% 01/10/2051 USD 050806 852486 021 UMBS 902382 6.5% 01/11/2036 usD 5,062 5,310 -
UMBS 2.5% 01/10/2051 D e UMBS 906064 6% 01/01/2037 usD 207 200 -
UMBS 3% 01/10/2051 USD sorose 278827 007 UMBS 933051 6.5% 01/10/2087 usD 20363 21843 001
UMBS 2% 01/12/2051 5 oY v UMBS 942477 6% 01/08/2022 usD 11 T
UMBS 2% 01/12/2051 USD Lasi132 1083838 02 UMBS 948410 6% 01/08/2022 usD 19 19 -
UMBS 2.5% 01/01/2052 USD el ol o UMBS 995024 5.5% 01/08/2037 UsD 68471 73189 002
UMBS 2.5% 01/01/2052 USD 08741 Bisas 020 UMBS 995051 6% 01/03/2087 usD 21940 23714 001
UMBS 2.5% 01/01/2052 USD 1069202 1137462 028 UMBS 995112 5.5% 01/07/2036 USD 11,023 11,780 -
UMBS 3.5% 01/01/2052 USD 358,126 343463 009 UMBS 995113 5.5% 01/09/2036 usD 66,650 71211 002
UMBS 29% 01/02/2052 D R UMBS 995208 5% 01/07/2035 UsD 30,681 31,660 001
UMBS 2% 01/02/2052 USD s67285 405073 010 UMBS 995388 5.5% 01/08/2037 UsD 3,213 3435 -
UMBS 29% 01/02/2052 USD e UMBS 995434 5% 01/09/2023 UsD 770 780 -
UMBS 2.5% 01/02/2052 USD laa202 120625 008 UMBS 995629 6.5% 01/12/2032 usD 8913 9510 -
UMBS 2% 01/03/2052 USD BT e e UMBS AB6317 3.5% 01/09/2042 usD 5773 5646 -
UMBS 2% 01/03/2052 USD A558677 5930046 095 UMBS ABB491 3% 01/10/2042 UsD 28217 26802 001
UMBS 2% 01/03/2052 =5 e T o UMBS ABB670 3% 01/10/2042 UsD 20879 19357 001
UMBS 2% 01/04/2052 usD 219,613 189,964 005 UMBS ABG768 3% 01/10/2042 usb 52395 30772 001
UMBS 2% 01/04/2052 USsD 2126029 1,.837.199 046 UMBS AB7846 3% 01/02/2043 USD 56,432 53,586 0.01
UMBS 2.5% 01/04/2052 USD 5611005 3220460 081 UMBS ABB8898 3% 01/04/2043 usD 75888 72042 002
UMBS AB9248 3% 01/05/2043 USD 51,050 48,493 0.01
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UMBS AC3237 5% 01/10/2039 usD 121,857 128,008 0.03 UMBS AS5842 4% 01/09/2045 usb 8,769 8,800 -
UMBS AC9580 4.5% 01/02/2040 usD 221,075 227,460 0.06 UMBS AS5887 4% 01/09/2045 usD 7,144 7,169 -
UMBS AC9582 5.5% 01/01/2040 usD 16,071 16,902 - UMBS AS6191 3.5% 01/11/2045 usD 20,125 19,583 0.01
UMBS AD0163 6% 01/11/2034 usD 92,304 98,760 0.02 UMBS AS6302 3.5% 01/12/2045 usb 75,426 73,396 0.02
UMBS AD0220 6% 01/10/2038 usD 115,394 126,350 0.03 UMBS AS6324 3.5% 01/12/2045 usD 273,993 266,618 0.07
UMBS AD6438 5% 01/06/2040 usD 50,5624 52,918 0.01 UMBS AS6328 3.5% 01/12/2045 usb 93,608 90,960 0.02
UMBS AE0624 4% 01/11/2040 usb 18,376 18,622 - UMBS AS6400 4% 01/12/2045 usD 14,540 14,589 =
UMBS AE0698 4.5% 01/12/2040 usD 9,961 10,248 - UMBS AS6515 4% 01/01/2046 usD 28,039 28,139 0.01
UMBS AE7723 4% 01/11/2040 usD 16,823 16,916 - UMBS AS6563 3.5% 01/01/2046 usb 6,754 6,572 -
UMBS AH1111 4% 01/12/2040 usD 88,809 88,853 0.02 UMBS AS8067 3% 01/10/2046 usD 430,158 404,683 0.10
UMBS AH3394 4% 01/01/2041 usD 30,393 30,560 0.01 UMBS AS8194 2.5% 01/10/2031 usD 54,523 53,234 0.01
UMBS AH5859 4% 01/02/2041 usb 30,838 31,081 0.01 UMBS AS8295 3% 01/11/2046 usb 281,260 264,622 0.07
UMBS Al1888 4.5% 01/05/2041 usD 372,653 382,434 0.10 UMBS AS8301 3% 01/11/2046 usD 155,102 145,888 0.04
UMBS AJ7679 3.5% 01/12/2041 usD 8,365 8,182 - UMBS AS8305 3% 01/11/2046 usD 106,462 100,140 0.03
UMBS AL0065 4.5% 01/04/2041 usbD 266,488 274,187 0.07 UMBS AS8318 3% 01/11/2046 USD 138,280 130,021 0.03
UMBS AL0251 5% 01/07/2037 usD 1,141 1,196 - UMBS AS8470 3% 01/12/2046 usD 382,635 359,882 0.09
UMBS ALO546 5% 01/07/2041 usb 33,559 35,064 0.01 UMBS AS8471 3% 01/12/2046 usD 117,969 110,910 0.03
UMBS AL0803 4% 01/09/2041 usD 62,333 62,824 0.02 UMBS AS8485 3% 01/12/2046 usD 391,378 368,084 0.09
UMBS AL1105 4.5% 01/12/2040 usD 21,426 22,044 0.01 UMBS AS8946 3.5% 01/03/2047 UsD 78,658 76,537 0.02
UMBS AL1524 4.5% 01/12/2040 usD 6,118 6,294 = UMBS AT1934 3.5% 01/04/2043 UsD 7,321 7,160 -
UMBS AL1577 5% 01/01/2042 usD 6,400 6,722 - UMBS AT2016 3% 01/04/2043 usD 70,761 67,168 0.02
UMBS AL2645 4.5% 01/01/2027 usbD 19,208 19,575 0.01 UMBS AT2723 3% 01/05/2043 usD 115,909 110,038 0.03
UMBS AL2745 4% 01/03/2042 usD 117,766 118,699 0.03 UMBS AU0640 3.5% 01/07/2043 UsSD 14,514 14,195 =
UMBS AL3192 5% 01/05/2042 UsD 31,197 32,577 0.01 UMBS AU1629 3% 01/07/2043 usD 13,933 13,223 -
UMBS AL3657 3.5% 01/06/2043 usD 27,000 26,403 0.01 UMBS AU4293 4% 01/09/2043 usD 287,260 287,723 0.07
UMBS AL4010 3.5% 01/07/2043 USD 16,242 15,883 - UMBS AU6198 3.5% 01/08/2043 UsSD 11,217 10,969 -
UMBS AL4301 4.5% 01/04/2042 usD 16,950 17,440 - UMBS AX2501 4% 01/10/2044 usD 24,695 24,734 0.01
UMBS AL5224 5% 01/02/2038 usD 4,075 4,276 - UMBS AX2509 3% 01/10/2029 usD 125,603 124,598 0.03
UMBS AL5362 5% 01/09/2039 usD 61,972 65,009 0.02 UMBS AY4204 3.5% 01/05/2045 usD 51,811 50,499 0.01
UMBS AL5590 5.5% 01/09/2041 usD 3,030 3,237 - UMBS AZ0814 3.5% 01/07/2045 usD 60,294 58,743 0.01
UMBS AL6078 5% 01/03/2042 uUsSD 7,075 7,432 - UMBS AZ0880 2.5% 01/07/2030 usD 22,703 22,167 0.01
UMBS AL6549 5% 01/07/2042 usD 69,777 73,292 0.02 UMBS AZ2118 3% 01/10/2030 usD 29,890 29,650 0.01
UMBS AL6715 4% 01/02/2045 usD 71,737 71,993 0.02 UMBS AZ2667 3.5% 01/10/2045 usbD 21,563 20,981 0.01
UMBS AL6966 6.5% 01/08/2038 UsSD 13,397 14,596 = UMBS AZ4779 4% 01/10/2045 usD 368,302 369,133 0.09
UMBS AL7033 5% 01/06/2039 usD 7,942 8,333 - UMBS BC0822 3.5% 01/04/2046 usD 60,850 59,214 0.01
UMBS AL7035 5% 01/12/2038 usD 10,707 11,233 - UMBS BC1747 3.5% 01/01/2046 usb 180,622 175,675 0.04
UMBS AL7121 3% 01/01/2044 usD 70,088 66,549 0.02 UMBS BC4714 3% 01/10/2046 usD 436,599 411,417 0.10
UMBS AL7991 3.5% 01/01/2046 uUsD 6,749 6,568 - UMBS BC9556 3% 01/11/2046 usb 73,040 68,651 0.02
UMBS AL8310 3.5% 01/03/2044 usD 42,983 42,035 0.01 UMBS BD8464 3% 01/11/2046 usb 127,593 119,981 0.03
UMBS AL8387 4% 01/03/2046 usD 49,391 49,585 0.01 UMBS BD8496 3% 01/12/2046 usD 78,601 73,894 0.02
UMBS AL8626 3.5% 01/06/2046 usD 220,969 215,027 0.05 UMBS BE1214 3% 01/11/2046 usbD 42,981 40,489 0.01
UMBS AL8733 3% 01/06/2046 ushD 384,950 362,874 0.09 UMBS BM1423 2.5% 01/05/2032 usD 174,056 169,940 0.04
UMBS AL9027 4% 01/09/2046 usD 7,049 7,074 - UMBS BM1495 3.5% 01/01/2036 usD 129,956 129,341 0.03
UMBS AL9074 6% 01/05/2041 usbD 136,631 149,497 0.04 UMBS BM1879 3.5% 01/01/2044 usb 128,103 125,271 0.03
UMBS AL9107 4.5% 01/03/2046 usD 22,317 22,451 0.01 UMBS BM1890 2.5% 01/01/2032 usD 76,996 75,185 0.02
UMBS AL9267 3% 01/10/2046 usD 635,846 598,651 0.15 UMBS BM1984 3.5% 01/11/2047 usD 242,136 235,616 0.06
UMBS AL9412 3% 01/11/2036 usbD 279,443 271,698 0.07 UMBS BM3148 4.5% 01/11/2047 USD 215,767 220,196 0.06
UMBS AL9413 3% 01/11/2036 usD 98,826 96,333 0.02 UMBS BM3212 3.5% 01/11/2032 usD 193,173 192,920 0.05
UMBS AL9566 3.5% 01/06/2046 usb 205,411 200,375 0.05 UMBS BM3385 4% 01/06/2045 usD 477,041 478,864 0.12
UMBS AL9878 3% 01/02/2037 usD 382,790 370,778 0.09 UMBS BM3612 4% 01/02/2047 UsSD 40,058 40,203 0.01
UMBS AQ0535 3% 01/11/2042 usD 18,497 17,570 - UMBS BM3799 3% 01/08/2047 usD 357,111 336,422 0.08
UMBS AR8293 3% 01/05/2043 usD 183,311 174,341 0.04 UMBS BM4221 3% 01/01/2043 UsSD 127,044 120,644 0.03
UMBS AS0406 3% 01/09/2043 usD 74,434 70,563 0.02 UMBS BM4343 4.5% 01/05/2048 usD 476,540 486,002 0.12
UMBS AS0563 4.5% 01/09/2043 usD 59,626 61,100 0.02 UMBS BM4582 3.5% 01/08/2047 usD 9,337 9,086 -
UMBS AS1586 4.5% 01/01/2044 usb 23,205 23,820 0.01 UMBS BM4744 3% 01/06/2047 usD 120,877 113,758 0.03
UMBS AS2275 4.5% 01/04/2044 usD 34,003 34,904 0.01 UMBS BM4834 3% 01/03/2046 usD 280,708 266,523 0.07
UMBS AS4449 3.5% 01/02/2035 usb 14,753 14,697 - UMBS BM5111 3% 01/11/2033 uUsD 110,359 109,008 0.03
UMBS AS4794 3.5% 01/04/2045 USD 290,819 283,806 0.07 UMBS BM5147 4% 01/10/2048 usD 64,569 64,532 0.02
UMBS AS5175 3.5% 01/06/2045 UsD 62,338 60,784 0.02 UMBS BM5197 4.5% 01/07/2046 uUsD 75,873 77,862 0.02
UMBS AS5298 2.5% 01/07/2030 usD 85,377 83,361 0.02 UMBS BM5302 3.5% 01/06/2046 usD 5,369 5,229 -
UMBS AS5713 3.5% 01/09/2045 usD 136,926 133,234 0.03 UMBS BM5468 3% 01/02/2043 usb 200,388 190,227 0.05
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SCHEDULE OF INVESTMENTS

As at 30 June 2022
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
UMBS BM5469 3% 01/03/2044 usD 358,839 340686  0.09 Verus Securitization Trust, STEP‘A1’,  USD 850653 848389  0.21
UMBS BM5527 4% 01/10/2048 usD 201,130 201,600  0.05 144A 4.474% 25/04/2067
UMBS BM5785 3.5% 01/09/2046 usD 142,397 138,827 0.03 Verus Securitization TI’USt, FRN, UsbD 237,312 21 2,330 0.05
' ' : ies 20212 'A2’, 144A 1.288%
UMBS BM5787 4% 01/08/2047 usD 136,287 136838 003 A 85%
UMBS BMS841 3.5% 01/09/2045 usb 65022 63589 002 yers Securitzation Trust, FRN ‘A2’ USD 243934 209947 005
UMBS BN4333 4% 01/02/2049 USD 24,405 24299 001 144A 1.218% 25/09/2066
UMBS BO7256 3% 01/01/2035 usD 185,184 182095 005 Verus Securitization Trust, STEP, usD 218719 217636 005
UMBS CA1563 4.5% 01/04/2048 usD 82,420 82604 002 Series 2019-4 ‘A2, 144A 2.846%
UMBS CA1900 4.5% 01/06/2048 UsD 77125 78462 002 v25/ ! 18/ 2053 —— - A ———
o, erus securitization | rust, b W X :
UMBS CA2204 4.5% 01/08/2048 usD 46,522 46,727 001 Sories 2020INVT AT {447 5.860%
UMBS CA2207 4.5% 01/08/2048 usD 26,327 26483  0.01 25/03/2060
UMBS CA3514 4.5% 01/05/2049 usb 113,323 114,989  0.03 Verus Securitization Trust, FRN, usD 148,841 135027  0.03
UMBS CA4571 4% 01/11/2049 usD 81,098 80,301 002 Series 2021-1 ‘A3’, 144A 1.155%
UMBS CA4823 4% 01/12/2049 usb 73,717 73023 002 25/01/2066
o Verus Securitization Trust, FRN, usD 280,997 242,278 0.06
UMBS CA4885 3@001 /12/2034 usD 330,803 325286 008 s S R A s
UMBS CA5186 4.5% 01/01/2050 usD 21,180 21296 001 25/06/2066
UMBS CA8593 3% 01/04/2040 usb 74,651 70917 002 Verus Securitization Trust, FRN, usD 463218 447868 0.1
UMBS CA5594 3% 01/04/2040 usD 78,984 75342 002 Series 2021-R2 ‘A3, 144A 1.227%
UMBS CA5595 3% 01/04/2040 usD 99,356 93,895 002 25/02/2064
UMBS CA5696 4.5% 01/05/2050 usD 117,533 117,862 0.03 Verus Securitization Trust, FRN, usD 436,774 416,769 0.10
UMBS FM1445 3% 01/08/2049 usD 120066 112702 008 o
UMBS FM2547 3% 01/02/2035 usb 801,575 206544 007 verus Securitization Trust, STEP, Series  USD 123720 123079 003
UMBS FM2792 5% 01/07/2045 usD 43,371 45309 001 20194 ‘A3, 144A 3% 25/11/2059
UMBS FM3462 3.5% 01/12/2033 usD 356,353 354,697  0.09 Wells Fargo & Co., FRN 2.188% USD 325000 304,526  0.08
UMBS MA0561 4% 01/11/2040 usb 63,586 64,089  0.02 30/04/2026
UMBS MA0583 4% 01/12/2040 usD 39,690 40,004 0.01 Wells Fargo & Co., FRN 2.393% usD 1,645,000 1,384,608 0.35
UMBS MAQQO7 4% 01/11/2041 USD 8017 8087 - 02/06/2028 )
UMBS MAQ971 4% 01/02/2042 usD 14,263 14,375 - V\g%'/ig‘/“z%%g‘ Gy, FRIN i Us S200CU 2 CE I L
0 —
UMBS MA1086 3.5% 01/06/2042 UsD 14,094 13,782 Wells Fargo & Co., FRN 2.572% usD 1525000 1308560 033
UMBS MA2471 3.5% 01/12/2045 usD 39,729 38,706  0.01 11/02/2031
UMBS MA2670 3% 01/07/2046 uUsD 233774 219,643 005 Wells Fargo & Co., FRN 3.068% UsD 950000 737,264 0.8
UMBS MA2722 4% 01/08/2046 usD 4,178 4,190 - 30/04/2041
UMBS MA2834 3.5% 01/12/2046 usb 246,926 240281  0.06 Wells Fargo & Co., FRN 6.013% usb 210,000 206,962  0.05
UMBS MA2835 4% 01/12/2046 USD 5,755 5,764 - 04/04/2051
o Wells Fargo Commercial Mortgage USD 35,000 34,366 0.01
UMBS MA2896 3.5 / 01/02/2047 usD 25,160 24483 001 R e
UMBS MA2959 3.5% 01/04/2047 usD 16,881 16,494 = 4.121% 15/07/2058
UMBS MA2960 4% 01/04/2047 usD 720 720 - Wells Fargo Commercial Mortgage usD 930000 874920 022
UMBS MA3088 4% 01/08/2047 =h) 134,566 134426 003 Trust, FRN, Series 2017-C38 ‘B’
UMBS MA3151 3% 01/10/2037 USD 53416 50,956  0.01 3.917% 15/07/2080
UMBS MA3182 3.5% 01/11/2047 UsD 71.487 69.565 0.02 WFRBS Commercial Mortgage Trust, USD 427,554 426,647 0.11
' ' ’ FRN ‘A4’ 4.079% 1 204
UMBS MA3238 3.5% 01/01/2048 usD 245970 238976 006 WFRBS Corr?mger;'als A/Aoosr{g:g: Trust usD 1,000,000 982,022 025
| ust, s s i -
UMBS MA3384 4% 01/06/2048 usD 172071 171971 004 FRN, Series 2014.022 ‘AS' 4.069%
UMBS MA3851 4.5% 01/11/2049 usD 5,030 5,047 - 15/09/2057
UMBS RA1906 4% 01/12/2049 USD 181,624 180,308  0.05 WFRBS Commercial Mortgage Trust, ~ USD 79,000 77289 002
UMBS RA2111 4% 01/02/2050 usD 381,764 380,032  0.10 FRN, Series 2014-C19 ‘B' 4.723%
UMBS RA2607 4.5% 01/05/2050 usD 72467 72960 002 LD/ES 20T
UMBS SB0222 8% 01/11/2034 USD 145002 142584 004 Workday, Inc. 3.5 o/ 01/04/2027 usD 120000 114,736 003
UMBS SDO080 3% 01/09/2049 UsD 140187 131571 0083 e S e Crl B U 0000 S 16 002
UMBS ZT0538 3.5% 01/03/2048 USD 160142  1640z7 004 Xcel Energy, Inc. 4.6% 01/06/2032 usD 75,000 74444 002
United Airlines Pass-Through Trust ‘A’ USD 131,150 119069 0083 L0855 D0 oA
2.9% 01/11/2029 Total Bonds 205,785,209 51.33
United Airlines Pass-Through Trust ‘AA’  USD 81,905 69,240  0.02 Total Transferable securities 205,785,209  51.33
2.7% 01/11/2033 and money market instruments
Verizon Communications, Inc. 4.329%  USD 585000 581,607 0.15 dealt in on another regulated market
21/09/2028
Verus Securitization Trust, FRN, usD 31,729 31,163 0.01
Series 2020INV1 ‘A1, 144A 1.977%
25/03/2060
Verus Securitization Trust, STEP, uUsD 154,418 146,872 0.04
Series 2020-5 ‘A1’, 144A 1.218%
25/05/2065
Verus Securitization Trust, STEP ‘A1, USD 1,084,977 1,037,488  0.26
1444 2.724% 25/01/2067
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SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Market ~ Unrealised
Nominal Value % of Net Security Nominal Value Gain/(Loss) % of Net
Investments Currency Value USD  Assets Country Description Currency Value Usb USD  Assets
. . United States UMBS, 4.00%, usb 1,515,000 1,487,955 14,144 0.37
Other transferable securities and money market instruments of America 25/07/2055 e
Bonds United States ~ UMBS, 4.50%, usb 985,000 985,154 (2912) 025
UNITED STATES OF AMERICA TOftAT'EI}'ncaB A 25/07/20220 tracts L Positi 8,442,979 86,250 2.1
GNMA, 10, Series 201141 Al 4.5% USD 347 1 N ota’ o Be Announced Lontracts Long Fosfions A5 ‘ -
20/12/2039* Net To Be Announced Contracts 8,442,979 86,250 2.11
1 =
Total Bonds 1 -
Total Other transferable securities 1 -
Tart: :m::ty m:tr:et efrments 369,292,077 92.12 Cash 27,046866  6.76
otalinvesime he25) . Other assets/(liabilities) 4,558,743  1.13
Total net assets 400,897,685 100.00
Financial Futures Contracts
Unrealised Geographic Allocation of Portfolio
Number of Gain/(Loss) % of Net
Security Description Contracts  Currency USD  Assets % of Net Assets
US 10 Year Note, 21/09/2022 (327) usb 6,812 - United States of America 79.63
US 10 Year Uttra Bond, 21/09/2022 (135) usb 259,733 0.07 United Kingdom 308
US Ultra Bond, 21/09/2022 (183) usb 975,339 0.24 Australia 214
Total Unrealised Gain on Financial 1,241,884 0.31 Mexico 0.76
Futures Contracts - Assets
US 2 Year Note, 30/09/2022 6 USD @733 oy  reend 065
' ' ' G 0.57
US 5 Year Note, 30/09/2022 379 USD (263724)  (007) Se;irzany os
US Long Bond, 21/09/2022 390 usb (882,286)  (0.22) PZnama 0'45
Total Unrealised Loss on Financial (1,206,743)  (0.30) . '
Futures Contracts - Liabilities China 0.40
Net Unrealised Gain on Financial 35,141 001 Denmark 0.39
Futures Contracts - Assets France 0.35
Cayman Islands 0.28
Italy 0.27
Belgium 0.26
Forward Currency Exchange Contracts Netherlands 0.25
Unrealised Norway 0.22
Currency Amount Currency Amount  Maturity Gain/(Loss) % of Net Switzerland 0.22
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Bermuda 0.18
Usb 96933  EUR 91725 29/07/2022  JP.Morgan 1,224 - Qatar 0.7
usD 1729 GBP 1415 01/07/2022  JP. Morgan 9 - Hong Kong 0.7
Total Unrealised Gain on Forward 1,233 - Japan 0.16
Currency Exchange Contracts Romania 0.15
EUR 39,714,335 USD  41,885915 29/07/2022 HSBC  (446378)  (0.11) Canada 0.14
GBP 5,571,131 usb 6,804,826 29/07/2022 J.P.Morgan (27,482) (0.01) Thailand 0.14
Total Unrealised Loss on Forward (473,860)  (0.12) Kuwait 0.14
Currency Exchange Contracts South Korea 014
Net Unrealised Loss on Forward (472,627)  (0.12) Taiwan 013
Currency Exchange Contracts Indonesia 012
India 0.11
Total Investments 92.12
Cash and Oth ts/(liabiliti 7.88
To Be Announced Contracts ash and Other assets/(liabilties)
Total 100.00
Market  Unrealised
Security Nominal Value Gain/(Loss) % of Net . . . . s .
Country Description Currency Value USD USD  Assets Security is valued at its fair value under the direction of the Board of Directors.
The accompanying notes are an integral part of these financial statements.
United States ~ GNMA, 2.00%, usb 690,000 609,473 15640 015
of America 15/07/2052
United States ~~ GNMA, 3.00%, usb 900,000 842,977 4,219 0.21
of America 15/07/2052
United States ~~ GNMA, 4.00%, usb 895,000 887,693 (10104) 022
of America 15/07/2062
United States ~~ GNMA, 4.50%, usb 910,000 920,948 13828 023
of America 15/07/2052
United States UMBS, 2.00%, usb 3,140,000 2,708,779 79,723 0.68
of America 25/07/2052
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Responsible US Investment Grade Corporate Bond Fund

INVESTMENT OBJECTIVE

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

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

Although the fund does not have sustainable investment
as an objective, the promotion of environmental and
social characteristics is achieved through the investment
manager’s avoidance of sectors or companies, whose
activities may be considered harmful to the environment
and/or society through the application of its proprietary
socially responsible screen (exclusion list). As a
consequence, specific companies whose business
activities  involve controversial weapons (cluster
munitions, anti-personnel mines, incendiary, chemical,
biological and nuclear weapons), tobacco production,
coal production, assault-style weapons for civilian use,
adult entertainment, direct gambling operations and
certain conduct-based criteria are excluded.

For further details see the T. Rowe Price Responsible
Exclusion List section of the current prospectus.

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

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

Non-U.S. Dollar currency exposure is limited to 10% of
the fund’s net asset value.

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

The investments underlying this fund do not take into
account the EU criteria for environmentally sustainable
economic activities under the Taxonomy Regulation.
Therefore, the “do no significant harm” principle is
currently also not applicable.

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

SCHEDULE OF INVESTMENTS

As at 30 June 2022

Market
Value % of Net
USD Assets

Quantity/
Nominal
Value

Investments Currency

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

Bonds

CANADA

Canadian Pacific Railway Co. 3.1%
02/12/2051

usb 45,000 33,328 0.26

33,328 0.26
DENMARK

Danske Bank A/S, FRN, 144A 4.298%
01/04/2028

usD 200,000 189,723 1.51

189,723 1.51
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Responsible US Investment Grade Corporate Bond Fund

continued
SCHEDULE OF INVESTMENTS

As at 30 June 2022

Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
NETHERLANDS Home Depot, Inc. (The) 2.375% USD 81,000 54912 044
ING Groep NV, FRN 1.726% UsD 200000 178807 142 15/03/2051
01/04/2027 Hudson Pacific Properties LP, REIT usD 100,000 96,070 0.76
178,807  1.42 4.65% 01/04/2029
SPAIN Humana, Inc. 3.7% 23/03/2029 uSD 45,000 42553 034
Banco Santander SA 2.749% USD 200,000 150,094 1.26 Intercontinental Exchange, Inc. 2.65% usD 75,000 55,129 0.44
03/12/2030 15/09/2040
159,094 1.26 In1t2r/co%n/ti2nozrgal Exchange, Inc. 3% usD 10,000 7,344 0.06
UNITED KINGDOM
Intercontinental Exchange, Inc. 4.95% usD 35,000 34,658 0.27
Barclays plc, FRN 2.852% 07/05/2026  USD 200,000 188978 150 15/06/2052
LSEGA Financing plc, 144A 2% usb 200000 175487 1.39 Jackson Financial, Inc. 5.17% usb 40000 39520 031

06/04/2028 08/06/2027
Santander UK Group Holdings plc, USD 200,000 179,696 1.42 K : th o D 702

FRN 1.532% 21/08/2026 g?/sgg/cz% gou ern 3.5% US| 85,000 66,70: 0.53
Standard Shartored plo, FAN, T44A usb 200000 176400 140 Life Storage LP, REIT 4% 15/06/2029  USD 55000 50437 040

1.456% 14/01/2027

6 14/01/ T Lowe’s Cos., Inc. 3.75% 01/04/2032  USD 30,000 27809 022

. " McDonald’ . 3.625% D 2 2

UNITED STATES OF AMERICA 001 /ggfgoig orp. 8625% v 50000 oo 0%
(ERNIE, (e B2 2/ /208 Ush SSIU00] N C 1] O Motorola Solutions, Inc. 5.6% UsD 35000 35151 028
AbbVie, Inc. 4.05% 21/11/2039 USD 105,000 93808 074 01/06/2032
AbbVie, Inc. 4.7% 14/05/2045 USD 35,000 32946 026 NextEra Energy Capital Holdings, Inc. ~ USD 95,000 96,183  0.76
AbbVie, Inc. 4.875% 14/11/2048 usD 45,000 43534 035 4.625% 15/07/2027
AbbVie, Inc. 4.25% 21/11/2049 usD 35,000 31,152 025 N;ﬁf/a ‘]Ege(;%%%gta' Holdings, Inc. ~ USD 75,000 62,514 0.50
Air Lease Corp. 2.2% 15/01/2027 USD 35,000 30552 024 - o / 3/1 Do 01/04/2050 UsD 26 000 o107 050
Ally Financial, Inc. 2.2% 02/11/2028 UsD 120,000 97918 078 P“c?r Gorp' e °t : /c / 5 oo g 108000 i
American Express Co. 4.05% usD 80,000 78491 062 Sf'/('fs /Zagzaen ectnc £0. 2957 : d :

03/05/2029 Pacific Gas and Electric Co. 5.9% usD 20,000 19250  0.15
Aptiv plc 3.1% 01/12/2051 usD 50,000 32,480 026 ?g‘/ge /58332” ectnc £o. 9.5% ’ ' i
AT&T, Inc. 3.5% 01/06/2041 usb 80,000 64,151 051 Parker-Hannifin Corp. 4.5% Usb 20,000 19,895  0.16
Becton Dickinson and Co. 3.794% USD 70,000 58,002 0.46 15/09/2029

20/05/2050 . PerkinElmer, Inc. 1.9% 15/09/2028 UsD 115000 95726 076
Becton Dickinson and Co. 4.669% usSD 55,000 51,503 0.41 ®

06/06/2047 :Gl&lsf Corpl. 5 @2071 4017/20582 . uzg 135,000 1 20647 023
Best Buy Co., Inc. 1.95% 01/10/2030  USD 45,000 35752 028 sa s orcEe' ne. . . 051/ % 4/ 2%29 BSD jg‘ggg go'igg g'gg
Bio-Rad Laboratories, Inc. 3.3% usD 10,000 0438 007 SRR (SNSIEY S OO ' i :

Southern California Edison Co. 2.75% USD 155,000 130,881 1.04

15/05/2027 01/02/2032
Boardwalk Pipelines LP 4.45% usD 75,000 72,573 0.58 102/ — .

15/07/2027 Southern California Edison Co. 2.95% USD 70,000 47,676 0.38
Cardinal Health, Inc. 4.9% 15/09/2045  USD 35,000 31842 025 TOV 032051 oo, 4.65% Uso 25,000 1500 047
CNO Financial Group, Inc. 5.25% USD 70,000 67,004 054 ?gg/% " /ezsé’gzrces Orp. 457 ' ’ i

80/05/2029 Transcontinental Gas Pipe Line Co. (U1 80,000 66,856 0.53
Crown Castle International Corp., REIT usD 100,000 81,145 0.64 LLC 3.95% 15/05/205% ’ : ’ :

2.25% 15/01/2031 :

i 0y
Crown Castle International Corp., REIT ~ USD 100,000 81,864 065 U?'Stfg:/eg"z‘)';hger"“p' Inc. 4% usb 85,000 4724 028

2:5% 15/07/2031 UnitedHealth Group, Inc. 2% uSD 40,000 34273 027
CVS Health Corp. 3.25% 15/08/2029  USD 70,000 63001 051 1”'5705 /62%30 O e &5 d ' :
CVS Health Corp. 5.05% 25/03/2048  USD 3,000 2870  0.02 UnitedHealth Group, Inc. 2.3% USD 5,000 4327 003
Edison International 4.95% uUsD 35,000 35,141 0.28 15/05/2031

15/04/2025 UnitedHealth Group, Inc. 4.75% usD 10,000 10,016 0.08
Eli Lilly & Co. 3.375% 15/03/2029 usD 200000 194992 155 15/05/2052
Eli Lilly & Co. 2.25% 15/05/2050 usD 35,000 24,721 0.20 US Treasury 2.875% 30/04/2029 USD 265000 261480 207
Enterprise Products Operating LLC usb 15,000 12,655  0.10 Verizon Communications, Inc. 2.875%  USD 45,000 32,120 025

4.2% 31/01/2050 20/11/2050
Enterprise Products Operating LLC usb 25,000 19,674 0.15 Verizon Communications, Inc. 2.987%  USD 100,000 69,759  0.55

3.7% 31/01/2051 30/10/2056
Ford Motor Co. 3.25% 12/02/2032 usb 80,000 61,150  0.48 Verizon Communications, Inc. 3% Usb 40,000 27,287 022
General Motors Financial Co., Inc. 2.7%  USD 95,000 75052 059 20/11/2060

10/06/2031 Visa, Inc. 2% 15/08/2050 USD 65,000 43398 034
General Motors Financial Co., Inc. 3.1%  USD 80,000 64,319 051 VMware, Inc. 1.8% 15/08/2028 usD 20,000 16,594  0.13

12/01/2032 Walt Disney Co. (The) 2% 01/09/2029  USD 50,000 43028 034
Georgia Power Co. 4.7% 15/05/2032  USD 45,000 45050 036 Walt Disney Co. (The) 3.8% 55 125000 120701 096
Hess Corp. 5.6% 15/02/2041 USD 40,000 39,103 0.31 22/03/2030
Hess Corp. 4.3% 01/04/2027 usb 40,000 38978  0.31 Waste Connections, Inc. 3.2% usb 50,000 44,403 035
Hess Corp. 7.125% 15/03/2033 USD 10,000 11,136 0.09 01/06/2032
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Quantity/ Market Quantity/ Market
Nominal Value % of Net Nominal Value % of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Waste Connections, Inc. 2.95% usD 45,000 32,423  0.26 Bank of America Corp., FRN 4.271% usD 100,000 96,362  0.76
15/01/2052 23/07/2029
Wells Fargo & Co. 4.15% 24/01/2029  USD 80,000 77339 061 Bank of America Corp., FRN 3.194% usD 100,000 89,661  0.71
4,044,133 32.07 28/07/2030
Total Bonds 5,325,646 42.23 ng;o(gf/g(r%e;oa CO?’D., FRN 3.846% UsbD 75,000 64,950 0.52
Total Transferable securities 5,325,646 42.23 -
and money market instruments 822;(1cg/g%e1r|ca Corp., FRN 2.831% usD 80,000 55,463 0.44
admitted to an official exchange listing
Bank of America Corp., FRN 6.125% usD 35,000 33,687 0.27
31/12/2164
Transferable securities and money market instruments dealt in on Capital One Financial Corp., FRN UsD 65,000 57433 046
another regulated market 3.273% 01/03/2030
Bonds Capital One Financial Corp., FRN usD 80,000 61,068 048
2.3569% 29/07/2032
AUSTRALIA CDW LLC 5.5% 01/12/2024 usD 26,000 25978  0.21
C%/ggazrg;gp'cv 144A 4.05% usb 25,000 24,535 0.19 CDW LLC 2.67% 01/12/2026 USD 75,000 66,935 053
. Charles Schwab Corp. (The), FRN 4% USD 50,000 42292 034
CSL Finance plc, 144A 4.75% USD 35,000 33,621 0.27
27/04/2052 81/12/2164
) Charter Communications Operating usD 30,000 27,584 0.22
T;azgt;/rl:qaer}gg}%rz)c&Co. Pty. Ltd., 144A  USD 70,000 57,409 0.46 LLC 3.75% 15/02/2028
' 0 ) o Charter Communications Operating uUSsD 155,000 127,270 1.01
V\%}%g;ﬁ;olggance Ltd., 144A 3.7% UsD 145,000 139,303 1.10 LLC 2.25% 15/01/2029
Charter Communications Operating UsD 115,000 80,098 0.64
254,868  2.02 LLC 3.5% 01/03/2042
CANADA Citigroup, Inc., FRN 3.98% 20/03/2030  USD 135000 126665  1.00
ROQEI’S Communlcat|ons, |ﬂC‘, 144A Us