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PineBridge Global Funds

Background to the Fund

The following information is derived from and should be read in conjunction with the full text and interpretation section
of the most recent prospectus [the "Prospectus”) for PineBridge Global Funds (the "Fund”).

The Fund is an Irish open-ended umbrella Unit Trust established as an undertaking for collective investment in
transferable securities pursuant to Irish Statute comprising the Unit Trusts Act, 1990 (the "Act”) and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (as amended) (the
"UCITS Regulations”), and under The Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1) (Undertakings
For Collective Investment In Transferable Securities)] Regulations 2019 (the "Central Bank’s UCITS Regulations”), and
authorised on 4 March 2005 by the Central Bank of Ireland (the "Central Bank”).

The Fund is composed of the following Sub-Funds (each a "Sub-Fund” and together the "Sub-Funds”) as at 31 December
2022.

+ PineBridge Asia Dynamic Asset Allocation Fund**" * PineBridge Global Emerging Markets Focus Equity
+ PineBridge Asia ex Japan Equity Fund***'* Fund*"

PineBridge Asia ex Japan Small Cap Equity Fund**'+
PineBridge Asia Pacific Investment Grade Bond
Fund***

PineBridge Asian High Yield Total Return Bond
Fund**™*

PineBridge China A-Shares Quantitative Fund***
PineBridge Emerging Europe Equity Fund*"#
PineBridge Europe Research Enhanced Equity Fund*™#
PineBridge Europe Small Cap Equity Fund*"*
PineBridge Global Bond Fund*"#

PineBridge Global Dynamic Asset Allocation Fund*"™*

PineBridge Global Emerging Markets Local Currency
Bond Fund*t

PineBridge Global Focus Equity Fund*"

PineBridge Global Strategic Income Fund*t
PineBridge Greater China Equity Fund**™*
PineBridge India Equity Fund***™#

PineBridge Japan Equity Fund**'+

PineBridge Japan Small Cap Equity Fund***¥
PineBridge Latin America Equity Fund*"#

PineBridge US Large Cap Research Enhanced Fund*'*
PineBridge US Research Enhanced Core Equity

* PineBridge Global Emerging Markets Bond Fund*t1 * PineBridge USD High Yield Bond Fund**
* PineBridge Global Emerging Markets SDG Corporate + PineBridge USD Investment Grade Credit Fund*™#
Bond Fund**¥

L

+ PineBridge Global Dynamic Preservation Plus Fund*** Fund*™
L
L

The Transfer Agent dealing cut off is 12.00 noon GMT on Valuation Day for all Sub-Funds.

The following Sub-Funds have been prepared on a non going concern basis; PineBridge Global Emerging Markets Bond
Fund, PineBridge Global Emerging Markets Local Currency Bond Fund and PineBridge Global Strategic Income Fund,
which terminated on 6 September 2022 and PineBridge Emerging Europe Equity Fund, which terminated on 7 December
2022.

*Trade receipt deadline 4.00pm GMT on Valuation Day, 31 December 2022 for the Annual Accounts.

**Trade receipt deadline 9.00am GMT on Valuation Day, 31 December 2022 for the Annual Accounts.

***Trade receipt deadline 11.30am GMT on Valuation Day, 31 December 2022 for the Annual Accounts.

"Sub-Funds registered with the Securities and Futures Commission in Hong Kong.

*Sub-Funds not authorised in Hong Kong and not available to the public in Hong Kong.

tSub-Funds available for sale in Germany. Fund documentation (Key Information Document ("KID"), Prospectus, Trust
Deed, Semi-Annual and Annual Accounts) and information on issue and redemption of prices are available from the
office of the German Paying/Information Agent.

Each of the Sub-Funds which are registered with the Securities and Futures Commission (the "SFC”) in Hong Kong are
regulated under an equivalent jurisdiction in the form of the UCITS Regulations. While the SFC recognises that annual

reports of recognised jurisdiction schemes will vary in content, annual reports are expected to offer investors
comparable disclosure.

Background to the Fund 4
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Background to the Fund (continued)

PineBridge Investments Ireland Limited (the "Manager”) may create additional Sub-Funds, with the prior approval of the
Central Bank and the Trustee. Each Sub-Fund will bear its own liabilities and shall not bear the liabilities of any other
Sub-Funds.

The Prospectus, Key Investor Information Documents ("KIIDs") / KIDs, the unaudited semi-annual report and the annual
report and audited financial statements as well as a listing of the schedule of portfolio changes during the financial year
under review can be obtained free of charge from the Manager at the address shown on page 2.

Investment Objectives

The assets of each Sub-Fund will be invested separately in accordance with the investment objectives and policies of the
relevant Sub-Fund as set out in the Prospectus and outlined in each Investment Manager’s Report. Material changes to
the investment objectives of each Sub-Fund will not be made without unitholder approval and in the event of any such
change, notice will be given to unitholders to enable them to redeem their units before the changes take effect.

Calculation of Net Asset Value

The Net Asset Value (the "NAV”) per unit is calculated for each Dealing Day by dividing the value of the assets of the
relevant Sub-Fund less its liabilities to include a provision for duties and charges, by the number of units then
outstanding. The value of the underlying assets is adjusted for accrued income and liabilities excluding management
fees, unitholder servicing and maintenance fees (as appropriate) and other Class specific charges, where applicable. Itis
then allocated between the various Classes based on their pro rata closing NAVs as of the previous Dealing Day. Where
applicable, Class currency hedging impact is applied to the relevant unit Class. The management fee, the unitholder
servicing and maintenance fee (as appropriate) and other Class specific charges are then applied to each Class.

The NAV of each Sub-Fund is calculated in the Functional Currency of that Sub-Fund. For Sub-Funds with Classes
denominated in a currency other than the Functional Currency, the NAV of such Classes is translated to the relevant
Sub-Fund currency. The NAV per unit for each class is available on www.pinebridge.com.

Irish Funds Corporate Governance Code

The Irish Funds ["IF"), in association with the Central Bank has published a corporate governance code (the "Code”) to be
adopted by Irish authorised collective investment schemes. The Board of Directors of the Manager voluntarily adopted
the code effective from 31 December 2012 and the Fund operates in full compliance with the Code.

Significant Events During the Financial Year
Matheson was appointed as the Legal Advisor for the Fund with effect from 1 January 2022.

On the 24 February 2022, the Directors of the Manager passed a resolution to terminate PineBridge Global Emerging
Markets Bond Fund, PineBridge Emerging Europe Equity Fund, PineBridge Global Emerging Markets Local Currency
Bond Fund and PineBridge Global Strategic Income Fund.

Central Securities Depositories Regulation (CSDR)

The European Union has adopted a settlement discipline regime under Regulation (EU) No 909/2014 and the settlement
discipline regulatory technical standards with phased compliance dates from February 2022 onwards. CSDR aims to
reduce the number of settlement fails that occurin EEA central securities depositories (CSDs) and to address settlement
fails where they occur. The implementation of the CSDR settlement discipline regime for the Fund when it enters into
in-scope transactions may result in increased operational and compliance costs being borne directly or indirectly by the
Fund. CSDR may also affect liquidity and increase trading costs associated with relevant securities.

The continued Russian engagement in military actions across Ukraine may still affect the sub-funds over the coming
period as it will continue to cause instability on the global and European markets. The Investment Manager is leveraging
established risk frameworks as the crisis in Ukraine continues to evolve. To maintain the protection and security of client
assets, the Investment Manager is closely monitoring for any emerging risks impacting portfolios and will continue to
monitor this situation and take appropriate actions as needed.

5 Background to the Fund
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Background to the Fund (continued)
Significant Events During the Financial Year (continued)

Suspension: PineBridge Emerging Europe Equity Fund

Considering the exceptional and adverse market conditions relating to the current situation in Russia and Ukraine,
effective from 2 March 2022, the Manager suspended until further notice the calculation of the Net Asset Value per Unit
of PineBridge Emerging Europe Equity Fund (the “Fund”) and the right of Unitholders to purchase, redeem or exchange
Units in the Fund (the "Suspension”). This decision was made following the recommendation of the Manager and the
Investment Manager and with the approval of the Trustee, and was considered to be in the best interests of unitholders
as a whole in light of current circumstances. The decision to implement the Suspension was taken as a result of the
situation in Russia and Ukraine which adversely affected the orderly disposal and valuation of Russian assets of the
Fund. The Manager was unable to determine how long the Suspension would last, however, the Manager took all
reasonable steps to bring the Suspension to an end as soon as possible and in the best interests of Unitholders as a
whole. PineBridge Emerging Europe Equity Fund terminated on 7 December 2022.

PineBridge Asian High Yield Total Return Bond Fund was registered with the Securities and Futures Commission in
Hong Kong on 4 March 2022.

The main prospectus was last updated on 31 December 2021. The following prospectus supplements were updated
during the reporting period to allow for the launch of new share classes:

* PineBridge Asia Pacific Investment Grade Bond Fund - 7 July 2022 and 29 July 2022,

* PineBridge Global Dynamic Asset Allocation Fund - 12 January 2022,

* PineBridge Global Emerging Markets SDG Corporate Bond Fund - 23 June 2022,

* PineBridge Global Focus Equity Fund - 29 July 2022.

PineBridge Global Emerging Markets Bond Fund, PineBridge Global Emerging Markets Local Currency Bond Fund and
PineBridge Global Strategic Income Fund terminated on 6 September, 2022.

Board approvals and changes approved by the Central Bank of Ireland during the financial period under review include
the following:

* PineBridge USD High Yield Bond Fund, reclassification of sub-fund from Article 6 to 8, effective date 15 September
2022.

* PineBridge Global Dynamic Asset Allocation Fund, removal of benchmark, effective date 15 September 2022.

* PineBridge Asia Pacific Investment Grade Bond Fund, changes to distribution frequency, effective date
15 September 2022.

» PineBridge Asia ex Japan Equity Fund, changes to sub-fund investment manager.

* PineBridge Global Emerging Markets SDG Corporate Bond Fund: Name change, change from Article 8 to 9,
investment policy change, Benchmark change, management fee change, effective date 29 November 2022.

On October 25, 2022, notice of an extraordinary general meeting (EGM) was issued to Unitholders in relation to
PineBridge Global Emerging Markets SDG Corporate Bond Fund. The purpose of the meeting was to seek approval of the
Unitholders to proposed changes to the Sub-Fund, including amendments to the Sub-Fund's investment objective and
investment policy. The EGM took place on 14 November 2022 and the resolution was approved by the unitholders.

Klaus Schuster resigned as a Director of the Manager on 31 October 2022.

The following prospectus supplements were updated on 29 November, 2022 in order to incorporate the annexes for the
Article 8 and 9 Sub-Funds: PineBridge Asia ex Japan Equity Fund, PineBridge Asia ex Japan Small Cap Equity Fund,
PineBridge Asia Pacific Investment Grade Bond Fund, PineBridge Asian High Yield Total Return Bond Fund, PineBridge
Global Dynamic Asset Allocation Fund, PineBridge Global Emerging Markets SDG Corporate Bond Fund, PineBridge
Global Emerging Markets Focus Equity Fund, PineBridge Global Focus Equity Fund, PineBridge India Equity Fund,
PineBridge Japan Equity Fund, PineBridge Japan Small Cap Equity Fund, PineBridge Latin America Equity Fund,
PineBridge USD High Yield Bond Fund and PineBridge USD Investment Grade Credit Fund.

PineBridge Emerging Europe Equity Fund terminated on 7 December 2022.

Please see Note 11 for details of share class launches and terminations during the financial year.

Background to the Fund 6
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Background to the Fund (continued)

Significant Events During the Financial Year (continued)

There have been no other significant events affecting the Fund during the financial year.
Significant Events Since the Financial Year End

Since the financial year-end, PineBridge Japan Small Cap Equity Fund has had redemptions amounting to 21% of the Net
Asset Value.

Prospectus supplements for PineBridge Asian High Yield Total Return Bond Fund and PineBridge Asia ex Japan Small
Cap Equity Fund were updated with effective date of 16 January 2023.

The Investment Manager will continue to leverage its established risk frameworks as the crisis in Ukraine continues to
evolve. To maintain the protection and security of client assets, the Investment Manager is closely monitoring for any
emerging risks impacting portfolios and will continue to monitor this situation and take appropriate actions as needed.

SVB, Signature Bank and Credit Suisse Exposure

PineBridge has rigorous risk management protocols in place across our global business, and we are leveraging our
established risk framework as the situation evolves to maintain the protection and security of client assets. We are
closely monitoring developments for any emerging risks that could impact portfolios, including asset flows, potential
disruptions in market operations, liquidity risks, and potential risks related to indirect exposure. We will continue to
monitor the situation and take appropriate actions as needed.

The exposure to the UCITS Sub-Funds is minimal and only a few of the Sub-Funds are impacted:
* PineBridge USD Investment Grade Credit Fund
* PineBridge US Research Enhanced Fund
* PineBridge Global Dynamic Asset Allocation Fund
* PineBridge Global Dynamic Preservation Plus Fund

There have been no other significant events affecting the Fund since the financial year end.

7 Background to the Fund
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Investment Manager’s Report
PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND
Portfolio Objective

PineBridge Asia Dynamic Asset Allocation Fund seeks long-term capital appreciation by identifying new and changing
economic and investment trends and investing primarily in the Asia Pacific Region by taking a forward view of
fundamental economic and market conditions across the region.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Asia Dynamic Asset Allocation Fund Class “L" returned
(15.04%). Qver the same period, the Fund’'s benchmark index, a blended index of 60% of the MSCI All Country Asia
ex-Japan Daily Total Return Index and 40% of the JACI Composite Total Return Index returned (16.04%).

Portfolio Overview

The APAC ex Japan market's weak performance over the year can be attributed to the underperformance of Taiwan,
South Korea and China Equities. APAC ex Japan's performance remained under pressure from Q1 to Q3 2022, as the
market priced in increasing concerns of a recession and a more hawkish Federal reserve (Fed) due to rising inflation.
Asia ex-Japan performance only improved from November onwards due to headlines regarding an ease in China's Covid
zero policy and China’s definitive reopening. Moreover, investor sentiment strengthened in December 2022 on the back
of potential slowdown in Fed rate hikes. USD strength weighed on Asian markets over the year, except for the SGD and
marginally the HKD. The broader Asian Fixed Income market also declined over 2022; performance was dragged down
by Pakistan, Sri Lankan and Maldives bonds based on the JP Morgan Asia Credit Index (JACI) Composite Total Return.
Rising inflation continues to catch up with the region.

The fund delivered (13.74%) and (15.04%) performance on a gross and net basis respectively, outperforming its 60/40 risk
budget (Source: 60% MSCI AC Asia ex Japan [Net] + 40% JACI Composite Total Return). Within equities, the main
contributor was our overweight allocation to China. Within our Fixed Income holdings, the main contributors were our
underweight allocations to China and Malaysia, and overweight allocation to India. The main detractor to equities were
our overweight allocation to South Korea, and our underweight allocations to India and Taiwan. The main detractors
within fixed income were our overweight positions in Thailand and Vietnam.

Portfolio Outlook

While China’s re-opening will undoubtedly be bumpy, it should ultimately serve as a partial offset to the depth of the rest
of the world's recession. Meanwhile risk assets remain challenged by (1) the impending profit decline, from levels spiked
by prior rapid inflation that are now at risk of being harmed by falling pricing power teamed by sticky labor costs, and
(2) ongoing tightening of liquidity (through QT long after rate hikes end). This leaves the team cautious. Our Risk Dial
Score remains at 3.75 at the end of December 2022.

PineBridge Investments Asia Ltd.
January 2023

Investment Manager’s Report 8
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN EQUITY FUND
Portfolio Objective

PineBridge Asia ex Japan Equity Fund seeks long-term capital appreciation by investing in equity and equity related
securities of companies whose assets, product or operations are in the Asian Region. The Sub-Fund may also, to a lesser
extent, invest in equity-related securities of companies whose assets, products or operations are in Australia and New
Zealand.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Asia ex-Japan Equity Fund Class “A”,"A5H”, “C", “L" and
Y returned (28.74%), (29.54%), (29.03%), (28.32%) and (28.14%) respectively. Over the same period, the benchmark
index, MSCI All Country Asia ex Japan Daily Total Return Net (USD] and (SGD) returned (19.67%) and (20.08%]
respectively. For the period Tst December to 31st December 2022, the PineBridge Asia ex-Japan Equity Fund Class “Z"
returned (3.01%). Over the same period, the benchmark index, MSCI All Country Asia ex Japan Daily Total Return Net
(USD) returned (1.30%].

Portfolio Overview

Following a two-year tussle with the COVID-19 pandemic, Asia Ex-Japan equity markets in 2022 were tested by an
unprecedented investment environment dominated by global macro concerns from all corners: geopolitical stress,
record high inflation, commodity rally, central banks” monetary tightening, recession fears and rising COVID-19 cases in
China which led to draconian lockdown measures. The investors remained cautious for most of the year. However, the
markets managed to recover some losses in the last quarter with a sharp rebound on the back of easing dollar and US
bonds yields and signs of recovery in China supported by COVID-policy relaxation, relief measures for the real estate
sector, government’s focus on growth and improving US-China relations. Investors’ confidence towards Asia Ex-Japan
markets also improved by signs of inflation in US tapering off and overall indication that the Fed might switch to smaller
rate hikes going ahead.

India was one of the most resilient Asia Ex-Japan equity markets aided by robust credit growth, improving asset quality,
supportive monetary policy decisions by the central bank and a number of new company listings. On the other hand,
Taiwan and Korea which are net exporters of technology saw some of the worst drawdowns in the year due to global
demand slowdown and heavy tech sell-offs. However, they ended the year with a strong outperformance buoyed by
semiconductor chips and electronic vehicles market optimism, strong macroeconomic fundamentals and attractive
valuations. ASEAN markets managed to stay afloat for most of 2022 supported by reopening measures and ended the
year in positive territory, except Indonesia.

In the full year, the fund underperformed its benchmark. By geographic location, our overweight position in Korea and
underweight position in Taiwan were the key detractors to the fund performance, while our overweight position in China
contributed to the fund performance as China relaxed its zero-COVID policy. By sector, financials and materials dragged
the fund performance, while consumer discretionary contributed to the performance of the fund.

Portfolio Outlook

Asia Ex-Japan equity market had faced many hurdles in 2022 weighed down by the risk-off sentiment globally amid
inflation and rate hikes but had started to show signs of recovery in the fourth quarter. After facing sharp drawdowns in
2022, the Asia Ex-Japan equity markets are now well positioned with attractive valuation going in 2023 as many concerns
are priced in. Decelerating inflation, weakening dollar, less aggressive policy tightening and bottoming out earnings are
putting back investors on track to re-focus on companies’ fundamentals rather than driven by sentiment.

9 Investment Manager’s Report
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)
Portfolio Outlook (continued)

We are constructive on the Asia Ex-Japan equities; we favored China despite the recent rebound as the valuation is still
attractive and we see further upside the in the earnings growth expectations. Additionally, we remain underweight in
Taiwan but have started to narrow the underweight as we see value emerging in the country. Most of our holdings in
general are seeing improving business outlook on the back of pent-up demand and secular growth drivers, such as
digitalization, consumption, sustainability, and urbanization, over the long term.

PineBridge Investments Asia Ltd.
January 2023

Investment Manager’s Report 10
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND
Portfolio Objective

PineBridge Asia ex Japan Small Cap Equity Fund seeks long-term capital appreciation by investing in smaller to
medium-sized companies in the Asian Region, i.e. companies whose assets, products or operations are in the Asian
Region. In practice, at least 50% of the Sub-Fund's investment will be in companies whose free float adjusted market
capitalisation at the time of purchase is less than USD$1.5 billion.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Asia ex Japan Small Cap Equity Fund Class “"A”, "A5CP",
“A127,°ART°CT R, RT, R1HT, YR27, "R2D7, "R2HD, "SR, “SR17, "SR1TH, "SR2D”, "SR2DH", “Y”, YTH”", Y27, "Y2HD”
and "YD" returned (23.93%), (24.11%), (12.35%), (24.34%), (23.93%), (23.24%), (18.52%), (25.66%), (14.07%), (14.07%),
(24.82%), (23.13%), (18.40%), (25.50%), (13.95%), (24.67%), (23.32%), (25.67%), (14.16%), (24.86%) and (23.32%),
respectively. Over the same period, the benchmark index, MSCI All Country Asia Pacific ex Japan Small Cap Daily Total
Return Net Index (EUR], (GBP), (SEK], (SGD) and (USD), returned (14.48%), (9.63%), (7.63%), (20.15%), and (19.74%)
respectively.

Portfolio Overview

As Covid-19 is gradually under control in various regions helped by the rising vaccination rates, economies were
preparing to open in various stages. Countries that were earlier in planning for a reopening, saw gradual economic
recovery, whilst others taking on a cautionary note, like China, had challenges particularly in the closure of cities
massively affected by the spread of Covid-19. This, together with the Russia-Ukraine war took a toll on equity markets.
With rising inflation and high commodity prices, the Fed took on an aggressive stance in raising interest rates. These
concerns intensified as we progressed towards the third quarter of the year, when rise in bond yields along with global
recessionary fears kept the investors cautious.

China & Hong Kong (HK) stock markets underperformed the most in 2022 as the draconian measures of the Chinese
government and HK continued quarantine rules, social distancing requirements led to a standstill in tourist arrivals and
a lull in the business conditions. Logistical constraints, China’s strict Zero-Covid policy, real estate sector woes and
leadership changes, all added to the pressure and led to indiscriminate sell-off in the Chinese markets.

However, the market rounded off a difficult year ending with gains in the last quarter. Almost all markets in the index
ended up reporting gains in the quarter. China and Hong Kong especially served as the key drivers of this rebound,
bringing back some of the investor confidence. China announced a 20-step relaxation plan in November 2022 to ease its
Zero-Covid restrictions which came as a huge relief for the citizens as well as the economy. Furthermore, the central
bank came up with relief measures to pump extra liquidity into the ailing real estate sector. Additionally, improving
relations between US and China by the end of the year buoyed investor sentiments. Investors’ confidence towards Asian
markets also improved by signs of the US inflation tapering off and the overall indication that the Fed might switch to
smaller rate hikes going ahead.

India was one of the most resilient Asian equity markets aided by robust credit growth, improving asset quality,
supportive monetary policy decisions by the central bank and a number of new company listings. Similarly, ASEAN
managed to report more resilient returns for most of 2022 on the back of reopening measures. Taiwan and Korea, which
are net exporters of information and communications technology goods, witnessed some of the worst drawdowns in
2022, as global demand slowdown and sell-offs in the technology sector led to worse returns. These markets showed
signs of improvement by the end of the year led by optimism towards semiconductor business, potential recovery in
macro fundamentals and attractive valuations.

On a year-to-date basis, as of end December 2022, the fund underperformed the index. By geographic location,
underweight position in India and Australia and overweight position in Vietnam detracted the performance. While our
overweight position in Hong Kong contributed to the performance. By sector, energy and information technology
detracted the fund’s performance.

11 Investment Manager’s Report
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)
Portfolio Overview (continued)

By stock, a Singapore utilities company outperformed due to stronger conventional electricity spreads, as well as
valuation re-rating from its renewable energy investments. Another holding, a China online travel agent outperformed in
2022 due to the relaxation of lockdown measures in China, and the rising market expectations of local travel recovery in
2023. On the other hand, a Vietnamese steelmaker underperformed in 2022 due to the decline in steel prices, increase in
input costs, and softening property demand in Vietnam. Another holding, a power tool and outdoor power equipment
manufacturer, underperformed due to the weakening power tool demand in US.

In terms of asset allocation, the overweight in HK/China in 2022 had hurt the fund's performance as the market was
being sold down by investors who were cautious on China’s strict stance to achieving Zero-Covid thereby hurting foreign
investments and capital expenditure plans. Nevertheless, the last quarter of 2022 there was significant rally in the
Chinese stock markets when China announced major relaxations around the Zero-Covid policy along with real estate
related supportive polices. Over the last two years, we had taken the opportunity to invest in stocks that were very
oversold particularly those hurt by social distancing measures but are of high quality names. Hence, in the last two
months of 2022, the fund rallied along with the China rebound from an undervalued position.

Portfolio Outlook

Throughout 2022, Asia ex-Japan equity markets have been driven by politics, policies and the management of Covid by
various governments. Recent lifting of Covid restrictions in China has been taken positively but the team expects
short-term volatilities as earnings recovery will take time to suffice. While we acknowledge that the uncertainties over
the next few months in the political and policy space might keep investors cautious, we remain focused on our
investment process. The portfolio remains invested in high-conviction names supported by sustainable business models
and companies that have executed well throughout cycles.

The fund maintains its overweight position in China as some of the investment opportunities are still trading at very
attractive valuations from the long-term perspective. With the relaxation in Covid policies in China, our positioning in
undervalued travel related companies, fast food retailers etc. and so forth that were very hurt by the Covid situation
rallied. Some of our holdings will benefit from the long-term structural trend of technology innovation and localization in
China. Additionally, as the government continues to deleverage the property sector and redirect resources to other parts
of the economy, more opportunities are emerging in areas where China is seeking technological self-sufficiency.

We remain constructive on equities going ahead in 2023. Despite recession fears and multiple global macro concerns,
we believe the region offers attractive valuations for long term investors.

PineBridge Investments Asia Ltd.
January 2023

Investment Manager’s Report 12
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND
Portfolio Objective

The investment objective of PineBridge Asia Pacific Investment Grade Bond Fund is to provide investors with stable
return and long-term capital growth through investment in a wide range of investment grade debt securities within the
Asia Pacific Region.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Asia Pacific Investment Grade Bond Fund Class A",
"A5HD", "R", "SR "X", "Y","Y1H" and "YD" returned (11.92%), (12.19%), (11.34%], (11.07%), (10.98%), (11.34%), (13.37%)
and (11.34%) respectively. Over the same period, the benchmark index, the JP Morgan Asia Credit (JACI) Investment
Grade Total Return (USD), [SGD) and (EUR) returned (10.01%), (10.27%) and (4.11%]). For the period 23rd March to 31st
December 2022, the PineBridge Asia Pacific Investment Grade Bond Fund Class "SRD” returned (5.54%). Over the same
period, the benchmark index, the JP Morgan Asia Credit [JACI) Investment Grade Total Return (USD) returned (4.30%).
Forthe period 18th August to 31st December 2022, the PineBridge Asia Pacific Investment Grade Bond Fund Class "ADC"”
returned (2.57%). Over the same period, the benchmark index, the JP Morgan Asia Credit (JACI) Investment Grade Total
Return (USD] returned (1.62%). For the period 2nd September to 31st December 2022, the PineBridge Asia Pacific
Investment Grade Bond Fund Class "Z5H" returned (1.40%). Over the same period, the benchmark index, the JP Morgan
Asia Credit (JACI) Investment Grade Total Return (SGD) returned (0.90%).

Portfolio Overview

Fixed Income markets had one of the weakest starts of the year since the 1980s. This was reflecting the major monetary
policy U-turn the Federal reserve (Fed) engaged in. Spreads widened during the first quarter but retraced most of the
widening towards the end of March, ending the quarter only marginally wider from year end. Fixed income markets
continued their weak performance into the second quarter as most global central banks adopted an increasingly
hawkish narrative. Within Asia, China managed to curb the number of Covid-19 infections through lockdowns which
came at a significant economic cost. Driven by weak sentiment, Asian investment grade credit spreads widened over the
course of the quarter.

After a constructive start to the third quarter, central bankers noticeably hardened their rhetoric which focused almost
singularly on tightening financial conditions to decisively dent inflation. Within Asia, we continued to receive further
evidence of China slowing down. China’s zero-Covid policies led to a series of lockdowns across the country, further
eroding growth prospects. The fourth quarter ended the year on a distinctly better note. A perceived inflection point on
inflationary trends as well as better priced monetary policy hikes anchored the strong performance for markets broadly.
Within Asia, a slew of supportive policy announcements out of China played a decisive role in supporting the market and
economic growth projections going into 2023.

Portfolio Outlook

We believe that the bulk of monetary policy tightening is behind us. Some major central banks will continue to hike their
policy rates, but we expect those hikes to be largely priced and more moderate in both pace and size than what we saw
in 2022. This stabilization in rates will be broadly positive for high quality credit markets. More specifically for Asia, the
market is benefiting from two drivers occurring at the same time. First, the re-opening theme will spur economic growth
in this region, unlike a slowing economic growth in much of the rest of the world. Second, China’s re-opening and policy
support measures have significantly reduced some of the tail risks in terms of economic growth and credit stresses. This
has still to be fully priced in the market. We have turned more constructive over the past two months and we think the
credit spread rally has legs.

PineBridge Investments Asia Ltd./PineBridge Investments Singapore Ltd.
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND
Portfolio Objective

The investment objective of PineBridge Asian High Yield Total Return Bond Fund is to maximize total return by primarily
investing in high yielding, sub-investment grade debt securities of issuers domiciled in or exercising a predominant part
of their economic activities in the Asia Pacific Region.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Asian High Yield Total Return Bond Fund Class “A5HD"
and "XD" returned (6.75%) and (5.31%) respectively. Over the same period, the benchmark index, the JP Morgan Asia
Credit Non-Investment Grade Total Return Index (SGD) and (USD] returned (15.53%) and (15.09%) respectively. For the
period 6th April to 31st December 2022, the PineBridge Asian High Yield Total Return Bond Fund Class “Y" and “Z"
returned 3.49% and 3.99% respectively. Over the same period, the benchmark index, the JP Morgan Asia Credit
Non-Investment Grade Total Return Index (USD) returned (6.74%). For the period 6th September to 31st December 2022,
the PineBridge Asian High Yield Total Return Bond Fund Class “A” returned 11.05%. Over the same period, the
benchmark index, the JP Morgan Asia Credit Non-Investment Grade Total Return Index (USD] returned 5.88%.

Portfolio Overview

Asia high yield market suffered one of most volatile and weakest performances periods in history primarily due to surge
in defaults in the China property sector. JP Morgan Asia Credit Non-Investment Grade Total Return index finished the
year with (15.09%) total return. The index lost 30.7% in total return in the first 10 months of the year before rebounding by
+22.5% in the last two months of the year. The more prolonged than expected downturn in the China property market and
lack of sufficient policy support has led to significant stress in the property sector. The strict zero-covid policies also
weigh on operating environment of other sectors. Since early November, China significantly relaxed covid control
policies and announced comprehensive supportive measures for the property sector, far exceeding market expectation.
This has led to a sharp rebound in China HY. HY corporate issuers from the rest of Asia has maintained broadly steady
credit profile and default rates remain low. The fund outperformed the benchmark significantly on the back of strong
security selection, while asset allocation and duration positioning also contributed positively. Securities selection in
China (particularly the property sector], India and Indonesia contributed to the outperformance. Underweight country
allocation to frontier sovereigns also supported the outperformance. Detractors include overweight country allocation in
China and underweight in Macau.

Portfolio Outlook

Since early November 2022, the Asia high yield market continues to benefit from the recent pragmatic policy moves in
China. China’s re-opening and policy support measures for the property sector have significantly reduced some of the
tail risks in terms of economic growth and credit stresses. While spread has tightened noticeably in recent weeks, we
think select segments of the market has not fully priced in the positive impact of recent policy moves. China’s re-opening
is expected to be bumpy and could lead to some market volatilities, but high-quality credits are expected to withstand the
near-term disruption and benefit from the eventual recovery in economic activities. Although the distressed space has
been outperforming in recent weeks, we think the risk/reward is unfavorable as the recent rounds of supportive policies
may not be sufficient to turn around the fundamentals. Outside China, the re-opening theme will continue to spur
economic growth in this region, unlike a slowing economic growth in much of the rest of the world. We expect default
rates for Asia ex-China property HY to remain low in 2023. While we do believe the global slowdown narrative will remain
a headwind for financial markets in general, we think on balance Asia credit spread will be relatively more resilient. We
favor issuers benefitting from the reopening in the region and continue to like short-dated commodities bonds and the
renewable energy sector. We maintain underweight in frontier sovereigns as we expect this segment continue to be
affected by macro headwinds.

PineBridge Investments Asia Ltd.
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND
Portfolio Objective

PineBridge China-A Shares Quantitative Fund seeks to provide long-term capital growth by primarily investing mainly in
equity and equity-related securities of companies listed on stock exchanges in the People’s Republic of China (PRC) or
related to the economic development and growth of PRC.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge China-A Shares Quantitative Fund Class “X”, “Y11D" and
“Z" returned (24.65%), (18.05%) and (24.46%) respectively. Over the same period, the benchmark index, the MSCI China A
International Total Return Net Index (USD) and (CNH) returned (25.92%) and (19.40%) respectively.

Portfolio Overview

The China A shares market continued to be weak in the first 10 months of 2022, before the rebound in the last 2 months
of the year. The market was concerned about the economic slowdown resulted from the Covid lockdown measures,
together with the debt crisis of the property sectorin China. It also coincided with a sharp rise in the 10-year US Treasury
yield and the export demand slowdown caused by the escalating inflation in the western economies. Nevertheless,
starting from November the Chinese government announced substantial relaxation of the lockdown policies and
property policies, which relieved a lot of concerns on the economic outlook of China. In CNY terms, the CSI 300 index
returned (21.6%) in 2022. The smaller cap indices CSI 500 and CSI 1000 returned (20.3%) and (21.6%), respectively.
Energy continued to be the best performing sector in 2022, while all the other sectors were down with the market. Real
estate also outperformed whereas information technology and materials were the worst performing sectors. In
particular, electronics and semiconductor companies remained weak because of softening end demand of electronic
products due to the weak macro economy. In 2022, the fund outperformed (gross and net of fees] its benchmark, the
MSCI China A International Total Return Net Index. The alpha model contributed positively. Factors including growth,
value and quality delivered a strong performance during the period.

Portfolio Outlook

Overall, the China A-Shares market was driven by significant events in 2022. In the first quarter, the Russia-Ukraine
conflict roiled global equity markets and led to an energy crunch. In the second quarter, the main driver of the market
was the status of the citywide lockdown in Shanghai under the “dynamic zero policy”, followed by US-China tension in the
third quarter. Lastly, the China re-opening became the dominating theme in the fourth quarter. Market sentiment shifted
quite quickly with the evolvement of those events.

From a beta perspective, we expect that the worst should be over. The economy will recover after the re-opening,
although there might be some uncertainty with the speed and pace. Offline consumption has shown some positive signs
of recovery in some cities after Covid cases peaked. The trend will likely last with the restoration of the labor market,
household income and people’s confidence. Meanwhile, the government’s policies will be more stable and provide
further support to the economy. In addition to traditional fiscal and monetary tools, the policymakers may also introduce
a series of industrial policies to cultivate innovation and boost the development of the industries, such as technologies
and new energy. In terms of fund flows, both domestic and foreign investors have been increasing their allocation to the
A-Shares market after the re-opening, and we expect the inflows may continue given the attractive valuation of A-Shares
and the improving outlook of the economy.

In 2022, our alpha factors generated positive returns due to the good performance of the growth, value and quality
groups, although a large part of the alpha model contribution was offset by negative specific return. Notably, the value
group recovered from the drawdown since 2020 and delivered a decent positive return. Looking forward, we believe the
China A-Shares market will be back to normal with more consistent government policies, and the market will reverse
back to fundamentals, and our fundamental based alpha model should deliver better active returns.

PineBridge Investments Asia Ltd.
January 2023

15 Investment Manager’s Report



PineBridge Global Funds

Investment Manager’s Report (continued)
PINEBRIDGE EMERGING EUROPE EQUITY FUND
Portfolio Objective

PineBridge Emerging Europe Equity Fund seeks to achieve a superior rate of return by making equity and equity-related
investments with superior growth potential primarily in the emerging European markets. The Sub-Fund is designed to
enable investors to participate in the high rates of growth generated by these events.

Portfolio Performance

For the period 1st January to 28th February 2022, the PineBridge Emerging Europe Equity Fund Class "A” and "Y"
returned (44.17%) and (44.11%) respectively. Over the same period, the benchmark index, the MSCI Emerging Markets
Europe 10/40 Equity Daily Total Return Net Index (USD] returned (39.66%).

Portfolio Overview

During 2022 Emerging Europe equities were impacted by Putin’s ongoing war in Ukraine which upended the markets and
caused severe dislocations. This is especially true of Russian equities, which were suspended from trading, as well as
Emerging Europe stocks with exposure to the Russian economy. Investors were reassessing company fundamentals and
how the ongoing conflict, as well as the accompanying unprecedented sanctions, transmitted into individual company
outlooks. The result of such rapidly evolving and adverse events have heightened market volatility. The above drivers
caused wide dispersion in sector and country returns.

The MSCI Emerging Europe Index fell (70.97%) in 2022, lagging the (19.87%) decline of the MSCI GEM Index. Emerging
market Europe sectors exhibited large dispersion of returns with energy and materials lagging, and industrials and
information technology in the lead. Emerging Europe companies were contending with an adverse economic
environment where Russia sanctions, war and high commodity prices created potent headwinds. Trading in Russian
equities remains suspended for the foreseeable future.

Portfolio Outlook

The Sub-Fund closed on December 7th 2022.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND
Portfolio Objective

PineBridge Europe Research Enhanced Equity Fund seeks to achieve a superior rate of return by making equity and
equity-related investments in companies whose assets, products or operations are located in Europe. Up to 10% of the
value of the Sub-Fund may be invested in other companies which are listed on a European recognised Stock Exchange.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Europe Research Enhanced Equity Fund Class “A”, "L”
and “Y" returned (18.80%), (18.60%) and (18.03%) respectively. Over the same period, the benchmark index, the MSCI
Europe Daily Total Return Net Index (USD) returned (15.06%).

Portfolio Overview

European equities fell sharply in the January opening month of the year, coinciding with global equity weakness primarily
centered around ending of quantitative easing across developed economies. European equities again fell sharply during
February, due to geopolitical tensions stoked by Russia’s invasion of Ukraine towards the end of the month. Geopolitical
uncertainty and concerns over rising inflation have dominated market sentiment in March. European shares fell as the
war in Ukraine entered its second month and Western countries bolstered Ukraine aid and expanded sanctions on
Russia at a special NATO summit. Eurozone inflation accelerated in March to a fresh record high of 7.5%. Inflation hit a
record high for the sixth consecutive month in April, while heightened tensions over the Russia-Ukraine war persist.
Economic data from the Eurozone was relatively upbeat but not good enough to offset concerns over supply chain
disruption. The ongoing war in Ukraine and China’s introduction of new COVID-19 restrictions added to the market angst.
Prices in the Eurozone continued their march higher in May, hitting a record high for the seventh month in a row. Rising
prices were exacerbated by the war in Ukraine, particularly food and energy costs, as exports were blocked and
countries across the West scrambled to reduce their reliance on Russian gas. In June, European stocks continued to
retreat amid fears that central banks will be forced into aggressive monetary policy tightening with inflation remaining
high. Investors are reacting to the potential for more aggressive rate hikes by central banks in Europe and the
United States after the latest inflation report. Eurozone shares gained in July, along with other major stock markets. The
European Central Bank raised interest rates by a larger-than-expected 50 bps, ending the era of negative rates. A flash
report put Eurozone annual inflation at 8.9% in July, with energy prices again contributing the largest proportion of the
rise. Eurozone shares fell in August amid ongoing worries over inflation, particularly in the form of high gas and
electricity prices. The European Central Bank raised interest rates by a further 75 basis points in September and
acknowledged that the Eurozone economy may be heading for recession. Markets took that statement as a sign that the
pace of rate rises could soon ease, which supported appetite for shares. Preliminary data in October showed that the
Eurozone economy continued to grow in Q3, with an expansion of 0.2% quarter-on-quarter after 0.8% growth in Q2.
Eurozone shares rose amidst the news that Eurozone inflation dropped by more than expected in November, signaling a
slowdown in rate hikes. Eurozone shares declined in December amidst news that the European Central Bank will
continue to raise rates throughout 2023, with expectations aligned towards a short recession.

During the period, the fund underperformed the MSCI Europe Daily Total Return Net Index. During the period, the
strongest contributors to relative performance were in the communication services and real estate. The largest
detracting sector from relative performance was the utilities sector. The Mature Cyclical categorization was the top
performing growth category exhibiting strong stock selection while the Exceptional Growth categorization was the worst
performing.
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Investment Manager’s Report (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Portfolio Outlook

Eurozone inflation is showing signs of slowing down going into 2023. A slowdown in rate hikes is expected in 2023, given
that Eurozone is expected to show signs of growing positive momentum. Energy price declines are positively affecting the

European economy. The last few weeks of 2022 have shown a rebound in Eurozone equities amongst positive fiscal
stimuli and better than expected economic indicators.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE EUROPE SMALL CAP EQUITY FUND
Portfolio Objective

PineBridge Europe Small Cap Equity Fund seeks to achieve a high rate of return by making equity and equity-related
investments in small companies, whose assets, products or operations are in Europe.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Europe Small Cap Equity Fund Class “A1", Y and "Y1"
returned respectively (30.62%), (34.38%) and (30.06%). Over the same period, the benchmark index, the EMIX
Smaller European Companies Total Return Net Index (EUR] and (USD) returned (23.31%) and (28.03%]) respectively.

Portfolio Overview

Companies continue to feel good about their near-term visibility, including end market demand, order books, and the
ability to meet demand. Supply chains and labor are an ongoing headwind, but manageable. It is becoming the
consensus that rate hikes will inevitably cause slower growth in 2023, along with lower earnings. Company surveys,
which have held up relatively well throughout 2022, are starting to moderate a little further. Inflation will moderate next
year, but it will stay above Federal Reserve (Fed) targets. Market volatility related to perceived potential changes in Fed
policy continues to present us with opportunities to upgrade the portfolio and invest in advantaged companies at
valuations below typically high levels. As always, portfolio style balance remains a key component of our risk
management.

During 2022, the PineBridge Europe Small Cap Equity Fund underperformed its benchmark, the EMIX Smaller European
Countries Index. Underperformance was largely the result of near-term weakness among select holdings. Adverse
allocation was an incremental drag to performance. Overall, consumer discretionary, information technology, and real
estate were the top contributors to excess returns. By contrast, industrials, financials, and energy were the main sector
laggards. The fund remains overweight healthcare, communication services, consumer discretionary, consumer
staples, industrials, information technology, underweight materials, utilities, real estate, energy and financials.

Portfolio Outlook

Short-term market disruptions (China lockdowns, Ukraine conflict, high headline inflation in the US] are masking
several underlying secular trends. These include the massive investments needed to achieve the Paris Agreement’s
net-zero carbon emissions targets, the diversification of global supply chains, and increasing digitalization across all
industries. The disconnect between these short-term and long-term forces may create attractive buying opportunities in
companies set to benefit from longer-term secular trends but whose valuations have dropped amid the generalized
equity declines. The fund continues to be constructed style-neutral through stock selection, with the principal themes
expressed in the portfolio that include corporate transformation, global capex investment, technology enablers and
global affluence.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL BOND FUND
Portfolio Objective

PineBridge Global Bond Fund seeks a high level of return from a combination of currentincome and capital appreciation
by investing in a portfolio of debt securities denominated in US Dollars and a range of other currencies including, Euro,
Australian Dollar, New Zealand Dollar, Canadian Dollar, Swiss Franc, Danish Krone, Swedish Krona, Norwegian Krone,
British Sterling, Japanese Yen, Polish Zloty, Hungarian Forint, South African Rand, Singapore Dollar, Slovak Koruna and
Mexican Peso.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Global Bond Fund Class “A”, "X7H" and “Y" returned
(14.22%), (15.32%) and (13.36%) respectively. Over the same period, the benchmark index, the Bloomberg Barclays
Global Aggregate Total Return Index (USD) and (CHF) returned (11.22%) and (13.71%) respectively.

Portfolio Overview

2022 was an tough year for financial markets, with the S&P 500 seeing its worst annual performance since 2008, just as
global bonds fell into a bear market for the first time in 70 years. All major fixed income indices posted negative returns
and in many cases with double digit negative returns as rates moved higher and credit spreads wider. The biggest driver
of this was much stronger-than-expected inflation, which hit multi-decade highs and led central banks to embark on
their most aggressive tightening cycle in a generation. Investors are concerned that the cumulative and rapid pace of
hikes will be enough to knock the global economy into recession in 2023. In addition, we had China’s economy being
impacted by the zero-covid policy forcing cities and industries to shut down for days and weeks. Finally, we had the war
in Ukraine that has carried on much longer than anyone expected and unfortunately there is no end in sight. The move
higher in rates has been massive with the 10-year US Treasury going from 1.51% to 3.87% during the year and the curve
inverting, with the 2-10s curve going from positive 78bps to negative 55bps; in other rate markets the moves have been
similar. The only winners this year have been the US dollar, energy and commodity prices.

The fund underperformed (gross and net of fees) its benchmark, the Bloomberg Barclays Global Aggregate Total Return
Index (USD Hedged), during the annual reporting period ending 31 December 2022. The fund's relative
underperformance was driven mainly by duration and yield curve positioning, while asset allocation was a small positive.

Portfolio Outlook

Within fixed income, we expect continued volatility, with the path being anything but one-directional, to continue into
2023. Central banks will continue to be a strong driver of markets. This is especially true as they reach the peak in rates
and have to decide how long they can keep rates at these high levels before starting to cut them, all while the economies
continue to lose steam and begin moving into recessions. In addition, China is starting to move back to normality,
re-opening its economy, and (unfortunately) we have no end in sight for the conflict in Ukraine.

In terms of rates, we believe we have seen the highs in the US Treasury market, although we could see the 10-year US
rate move back towards 4% one more time. In general, we expect rates to be range bound before they start moving lower
during the second half of 2023 as economies slow down. We continue to be cautious on credit in the short term but expect
to slowly start adding exposure to the asset class during the first half of the year as we expect spreads to move tighter on
the second half of 2023.

PineBridge Investments Europe Ltd.
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND
Portfolio Objective

PineBridge Global Dynamic Asset Allocation Fund seeks long-term capital appreciation by identifying new and changing
worldwide economic and investment trends and investing in assets globally to benefit therefrom.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Global Dynamic Asset Allocation Fund Class “"A”, "AA",
“ADC", "ADCT", “C", “Y", "Y1H, "Y2H", "Y5H" and "YD" returned (17.59%), (17.55%), (17.59%), (17.59%), (17.62%), (16.72%),
(18.92%), (17.90%), (17.15%) and (16.72%) respectively. For the period 23rd March to 31st December 2022, the PineBridge
Global Dynamic Asset Allocation Fund Class "A5H” returned (9.78%).

Portfolio Overview

While the fund did manage to outperform broader liquid markets (i.e. our risk budget of Global 60/40) on a year-to-date
basis with about half of the volatility of equities, the fund performance has been disappointing in total return terms. As a
liquid long-only total return strategy there were very few betas which finished the period in the green. The team
protected the fund from similar levels of drawdown experienced by global equities, global treasuries, and global credit by
dynamically shifting total portfolio risk and fixed income duration based on the team’s forward-looking view of markets.

Toward the end of the first quarter, the team reduced exposure to economically sensitive asset classes in favor of
idiosyncratic asset classes with low market beta and a low correlation to the rising real rates as the team’s expectation
was the rise in correlations between stocks and bonds would remain elevated throughout the intermediate term,
creating a less attractive environment for traditional financial assets. EU carbon credits, commodity carry and the new
energy-focused thematic equity strategies are examples of these asset classes that demonstrated uncorrelated
fundamental drivers of return compared to the broad building blocks of asset allocation. All three finished the year with
positive returns and was a strong driver of relative outperformance of the fund compared to the broader traditional
financial asset indices.

Portfolio Outlook

While China’s reopening will undoubtedly be bumpy early on, it should ultimately help offset the depth of 2023's
recession in the rest of the world. Meanwhile, most risk assets remain challenged by 1) an impending decline in
inflation-spiked profits, which are suddenly contending with falling pricing power and sticky labor costs; and 2) an
intensifying liquidity squeeze via quantitative tightening (QT) long after rate hikes end. This leaves the team cautious, and
our Risk Dial Score remains at 3.75 as at year-end.

A'key component to next year’s market dynamics, in our view, is the extent of the profit recession, which can be hard even
if the economic landing is soft. Profits spiked early into this recovery, aided and abetted by massive fiscal stimulus, which
pushed up demand - while the Federal reserve (Fed) assisted through equally massive quantitative easing (QE], so that
the demand surge would not be undermined by rising interest rates (at least through 2021). The surge in demand collided
with supply bottlenecks, ushering in a period of supercharged pricing power. With all these forces now reversing, won't
profits follow as quickly and meaningfully as they spiked? We prefer China’s outlook for one last weak quarter before
growth resumes, to expectations elsewhere for one last “less-bad-than-feared” quarter before cash flows, liquidity, and
then growth drop for the remainder of 2023 - all while markets wait for Godot-like developed market central banks to
ease falls into a painful recession. We believe this to be a moot issue for now; the Fed is on course to tighten until
something breaks.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND
Portfolio Objective

PineBridge Global Dynamic Preservation Plus Fund seeks long-term capital appreciation by by investing worldwide in
equities and fixed income securities, in cash, cash equivalents and derivatives.

Portfolio Performance

For the year Tst January to 31st December 2022, the PineBridge Global Dynamic Preservation Plus Fund Class "XD" and
“Z" returned (8.53%) and (8.50%) respectively.

Portfolio Overview

The fund aims to offer investors an alternative to traditional capital conservation assets, like treasuries bonds and
corporate bonds, with comparable levels of volatility and a differentiated return stream. While the fund’s 2022 absolute
return was disappointing, the fund did manage to significantly outperform broad global treasury and global credit
markets, with less than half of the volatility of each.

On a total return basis, the largest contributor to performance came from dynamic risk positioning and shifts towards
idiosyncratic asset classes. The fund entered the year with below neutral risk positioning, which translates into less risk
assets and more safety assets, as our expectation was the Federal Reserve (Fed) would be accelerated tightening as
inflation was proving to be more persistent than originally anticipated. The rising real rate created a headwind for
traditional financial asset which have been supported by low borrowing costs for the decade prior. As such, we prioritized
a shift away from economically sensitive asset classes in favor of idiosyncratic asset classes that demonstrated low
market beta and low correlations to the rising real yields.

The largest detractor from performance was the risk parity allocation. With the economy in a state of overheating since
2021, stock and bond correlations remained in positive territory. Risk parity strategies were ineffective and stocks and
bonds saw comparable drawdowns throughout the 2022 period.

Portfolio Outlook

While China’s reopening will undoubtedly be bumpy early on, it should ultimately help offset the depth of 2023's
recession in the rest of the world. Meanwhile, most risk assets remain challenged by 1) an impending decline in
inflation-spiked profits, which are suddenly contending with falling pricing power and sticky labor costs; and 2) an
intensifying liquidity squeeze via quantitative tightening (QT) long after rate hikes end. This leaves the team cautious, and
our Risk Dial Score remains at 3.75 as at year-end.

A key component to next year’s market dynamics, in our view, is the extent of the profit recession, which can be hard even
if the economic landing is soft. Profits spiked early into this recovery, aided and abetted by massive fiscal stimulus, which
pushed up demand - while the Fed assisted through equally massive quantitative easing (QE), so that the demand surge
would not be undermined by rising interest rates (at least through 2021). The surge in demand collided with supply
bottlenecks, usheringin a period of supercharged pricing power. With all these forces now reversing, won't profits follow
as quickly and meaningfully as they spiked? We prefer China’s outlook for one last weak quarter before growth resumes,
to expectations elsewhere for one last “less-bad-than-feared” quarter before cash flows, liquidity, and then growth drop
for the remainder of 2023 - all while markets wait for Godot-like developed market central banks to ease falls into a
painful recession. We believe this to be a moot issue for now; the Fed is on course to tighten until something breaks.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND
Portfolio Objective

PineBridge Global Emerging Markets Bond Fund seeks to achieve long-term, capital appreciation through investment in
bond issues primarily by governments, their agencies, local authorities and municipalities and corporate entities located
in Emerging Markets. Such securities may be denominated in the local currency of any of the OECD member countries or
the local currency of the emerging countries in which the Sub-Fund is permitted to invest as per investment guidelines.

Portfolio Performance

For the year Tst January to 31st August 2022, the PineBridge Global Emerging Markets Bond Fund Class “A”, "A6HD”,
“AD” and “Y" returned (15.09%), (15.69%]), (15.09%) and (14.50%) respectively. Over the same period, the benchmark
index, a blended index of 1/3 of the JP Morgan Emerging Markets Bond Index (EMBI) Global Diversified (Total Return),
1/3 of the JP Morgan Government Bond Index Emerging Markets (GBI-EM) Global Diversified (Total Return) and 1/3 of the
JP Morgan Corporate Emerging Markets Bond Index (CEMBI) Broad Diversified (Total Return] returned (15.35%) and
(10.23%) USD and AUD respectively.

Portfolio Overview

Emerging market corporate debt delivered negative returns in 2022 as macro-economic concern and geopolitical risks
challenged market sentiment throughout the year. With US inflation entrenched at historically high levels, markets
slumped early in the year under the weight of expectations for Federal Reserve rate hikes. Russia’s invasion of Ukraine
in February forced asset prices to adjust to potential risks of escalation beyond Ukraine and the impact that Russia
sanctions would have on financial and energy markets. The Federal Reserve’s decision to raise rates by 25 basis points
in March and pledge to pursue a steep trajectory of rate hikes to combat inflation further added to negative performance
in March.

In May, covid lockdowns in China dramatically constrained economic activity, depressing demand in China and further
disrupting global supply chains. Slower growth in China adds to the risks that global inflationary pressure and tightening
of central bank policies could tip the global economy into recession. The Federal Reserve’s decision to raise interest
rates 50 basis points did little to settle the matter and as such, markets remained volatile, pressured by uncertainty
regarding the macro-economic outlook and central bank liquidity. It was against that backdrop, with US inflation at its
highest level in 40 years, the Federal Reserve announced a 75 basis point rate hike in June. As the Federal Reserve
maintained guidance that it was fully committed to taming inflation, market pricing reflected a greater likelihood of US
recession in 2023.

June pricing data provided a relief to markets in July, and the Fed, for its part, acknowledged the possibility of peak
inflation and a potential easing to the pace of policy tightening as it announced another 75-basis point rate hike in late
July. Although pricing data leveled off in July and August, strong employment numbers emboldened hawkish Federal
Reserve rhetoric, tightening financial conditions and weighing on markets. After two months of relatively stable inflation,
August data released in September reflected an unexpectedly high increase in core consumer prices. The Federal
Reserve, for its part, responded with yet another rate hike of 75 basis points and increased it forecasts for future rate
hikes. The European Central Bank (ECB) and Bank of England also announced substantial rate hikes of 75 and 50 basis
points, respectively.

The fourth quarter began with more of the same, as concern regarding the impact of policy tightening by the world’s
major central banks outweighed a more benign outlook across most Emerging Market (EM] economies. Consumer
prices in the US registered a lower-than-expected increase in October, providing a welcome indication that inflation may
have peaked and that a slower pace of rate hikes may soon be appropriate. Market sentiment within EM was further
supported by an easing of Covid restrictions in China and announcement of supportive policy measures. The Federal
Reserve reduced the pace of its rate hikes from 75 basis points to 50 basis points, in December but also maintained
guidance that persistent inflation would warrant ongoing policy tightening into 2023, guidance that was shared by the
ECB, Bank of England and Bank of Japan. Despite the coordinated tightening of monetary policy across the four major
Develop Markets (DM) central banks, the outlook for EM growth remained resilient, highlighted by positive policy
developments in China.
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Investment Manager’s Report (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Portfolio Overview (continued)

The fund closed in September 2022, up through that time the fund outperformed (gross and net of fees) its custom
benchmark (gross of fees), the 1/3 blend of J.P. Morgan EMBI Global Diversified Index, J.P. Morgan CEMBI Broad

Diversified Index and J.P. Morgan GBI-EM Global Diversified Index due in large part to underweight positions in Russia
and Ukraine during the first quarter of 2022.

Portfolio Outlook

The sub-fund closed on September 6th 2022.

PineBridge Investments Europe Ltd.
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS SDG CORPORATE BOND FUND
Portfolio Objective

PineBridge Global Emerging Markets SDG Corporate Bond Fund has a sustainable investment objective through which it
seeks to advance certain United Nations Sustainable Development Goals ("SDGs”). The Sub-Fund seeks to achieve
long-term, capital appreciation through investment in bonds issued primarily by corporate entities and financial
institutions located in Emerging Markets. Such securities may be denominated in the local currency of any of the OECD
member countries or the local currency of the emerging countries in which the Sub-Fund is permitted to invest as per
investment guidelines.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Global Emerging Markets SDG Corporate Bond Fund
Class “A", "Y" and "Y2H" returned (13.30%), (12.60%) and (13.30%) respectively. Over the same period, the benchmark
index, the JP Morgan JESG CEMBI Broad Diversified benchmark (the "Index”) (USD) and (GBP) returned (12.15%) and
(12.91%) respectively. For the period 26th July to 31st December 2022, the PineBridge Global Emerging Markets SDG
Corporate Bond Fund Class "YY2H", returned 2.03%. Over the same period, the benchmark index, the JP Morgan JESG
CEMBI Broad Diversified benchmark (the "Index”) returned 2.19% GBP.

Portfolio Overview

Emerging market corporate debt delivered negative returns in 2022 as macro-economic concern and geopolitical risks
challenged market sentiment throughout the year. With US inflation entrenched at historically high levels, markets
slumped early in the year under the weight of expectations for Federal Reserve rate hikes. Russia’s invasion of Ukraine
in February forced asset prices to adjust to potential risks of escalation beyond Ukraine and the impact that Russia
sanctions would have on financial and energy markets. The Federal Reserve’s decision to raise rates by 25 basis points
in March and pledge to pursue a steep trajectory of rate hikes to combat inflation further added to negative performance
in March.

In May, covid lockdowns in China dramatically constrained economic activity, depressing demand in China and further
disrupting global supply chains. Slower growth in China adds to the risks that global inflationary pressure and tightening
of central bank policies could tip the global economy into recession. The Federal Reserve’s decision to raise interest
rates 50 basis points did little to settle the matter and as such, markets remained volatile, pressured by uncertainty
regarding the macro-economic outlook and central bank liquidity. It was against that backdrop, with US inflation at its
highest level in 40 years, the Federal Reserve announced a 75 basis point rate hike in June. As the Federal Reserve
maintained guidance that it was fully committed to taming inflation, market pricing reflected a greater likelihood of US
recession in 2023.

June pricing data provided a relief to markets in July, and the Federal Reserve, for its part, acknowledged the possibility
of peak inflation and a potential easing to the pace of policy tightening as it announced another 75-basis point rate hike
in late July. Although pricing data leveled off in July and August, strong employment numbers emboldened hawkish
Federal Reserve rhetoric, tightening financial conditions and weighing on markets. After two months of relatively stable
inflation, August data released in September reflected an unexpectedly high increase in core consumer prices. The
Federal Reserve, for its part, responded with yet another rate hike of 75 basis points and increased it forecasts for future
rate hikes. The European Central Bank (ECBJ) and Bank of England also announced substantial rate hikes of 75 and
50 basis points, respectively.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS SDG CORPORATE BOND FUND (continued)
Portfolio Overview (continued)

The fourth quarter began with more of the same, as concern regarding the impact of policy tightening by the world's
major central banks outweighed a more benign outlook across most Emerging Market economies. Consumer prices in
the US registered a lower-than-expected increase in October, providing a welcome indication that inflation may have
peaked and that a slower pace of rate hikes may soon be appropriate. Market sentiment within Emerging Markets was
further supported by an easing of Covid restrictions in China and announcement of supportive policy measures. The
Federal Reserve reduced the pace of its rate hikes from 75 basis points to 50 basis points, in December but also
maintained guidance that persistent inflation would warrant ongoing policy tightening into 2023, guidance that was
shared by the ECB, Bank of England and Bank of Japan. Despite the coordinated tightening of monetary policy across the
four major Developed Market (DM] central banks, the outlook for Emerging Market (EM] growth remained resilient,
highlighted by positive policy developments in China.

The fund changed its benchmark from the J.P. Morgan CEMBI Broad Diversified Index to the J.P. Morgan JESG CEMBI
Broad Diversified Index in late November 2022, and outperformed (gross) its benchmark during the reporting period.
Country selection was positive, led by contributions from underweight positions in Russia and Ukraine in February and
March. Elsewhere, contributions from overweight positions in Peru, Brazil and Colombia were offset by negative
contributions from underweight positions in Argentina, Israel and Macau. Security selection was negative as detractors
within China and Brazil overshadowed positive contributors within Chile, Colombia and Mexico. The fund also benefited
from a short duration position relative to the benchmark.

Portfolio Outlook

Monetary policy tightening by the world’s major developed market central banks and its impact on their respective
economies remains a central focus of financial markets. In the US, signs that inflation may have peaked allowed the
Federal Reserve to reduce to a 25 basis point rate hike and supported market expectations that the current hike cycle
might soon run its course. However, the persistently strong US labor market could delay the market's long awaited
Federal Reserve pivot. In Europe and England, both the ECB and Bank of England maintained their pace of rate hikes as
inflation risks remain a focus of policymakers. Despite the macro-economic headwinds blowing from the world’s
advanced economies, emerging market fundamentals remain supportive, and China's economic re-opening and
potential fiscal stimulus should help many EM economies manage the impact of slower DM growth in 2023. However, we
expect price volatility to remain elevated as long as macro-economic uncertainty and treasury yield volatility persists.

Across EM debt markets, the recent rally of risk has brought valuations more in line with near-term, fair value
expectations. While idiosyncratic risks have challenged the perception of EM debt among some market participants,
contagion across the broader market has been relatively limited and is indicative of a more mature asset class. As such,
while EM carry is attractive the evaluation of opportunities and selectivity of risk within those market segments that
come under pressure will be critical over the near-term. Looking past macro-economic volatility the longer-term
fundamental backdrop casts current valuations as attractive across regions and ratings categories. Despite the rate
hiking cycle undertaken by many of the world’s central banks, the flattening of yield curves suggest that bond yields will
remain relatively contained, which should continue to drive a global search for yield and provide EM debt markets with a
strong underpinning of technical support over the longer-term. We also note that unlike most rate hike cycles through
history, many emerging market central banks have already undertaken rate hikes over the past year and could be in a
position to ease policy as inflation is forecast to decline across most EM economies later in the year. Ultimately, while EM
debt may experience short-lived periods of volatility stemmming from macro-economic risk, we believe investors should
take advantage of potential market weakness as an opportunity to make longer-term allocations to emerging market
debt.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND
Portfolio Objective

PineBridge Global Emerging Markets Focus Equity Fund seeks to achieve a relatively high rate of growth, on a long-term
basis, through careful selection of equity and equity-related securities in global Emerging Markets whilst seeking to
protect the Sub-Fund from downside risk.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Global Emerging Markets Focus Equity Fund Class A",
Y and "Z" returned (27.92%), (27.35%) and (26.61%) respectively. Over the same period, the benchmark index, the MSC|
Emerging Markets Daily Total Return Net Index (USD) returned (20.09%).

Portfolio Overview

Global Emerging Markets began 2022 with several key drivers at work. First, global equity markets began pricing in
potential US interest rate rises. Second, there were growing concerns about an armed conflict in Ukraine. Third, Chinese
government’s ongoing regulatory pressure on the internet platforms created growth outlook uncertainty for this large
and important segment. Finally, as anti-Covid vaccines and quarantine measures began to pay off across many
countries, economies began to reopen with less need for goods and services that became seen as remote enablers,
especially in the technology segment. All this led to pronounced sector and style rotation out of previously outperforming
growth tech sectors and into the previously lagging value segments of the market. Some of these developments were
seen late in 2021, but in 2022 they became especially strong.

In February 2022 investors” worst fears came true and Russia invaded Ukraine. Financial, physical trade and economic
dislocations that followed were far more severe than most observers predicted. Some of this was due to the much more
swift and unified response by Ukraine’s allies to Russia’s invasion than anticipated, and some - due to the derivative
effects of the sanctions, Black Sea blockade and general global trade disruption. This exacerbated worldwide inflationary
pressures and further heightened interest rate increase concerns. The US Federal Reserve rate hikes in March 2022 and
such worries persisted throughout most of the year.

Towards the end of quarter 2, many countries removed or meaningfully reduced Covid restrictions, the war’s impact on
global economy was becoming clear, as was the effect of global trade disruptions. All this was being reflected in earnings
estimates which were generally coming down. Notable exceptions were commodity and consumer and financial sectors
in commodity-driven economies. Investor rotation into value segments continued, while traditional growth/tech names
continued to underperform. It was also around that time that it became clear that the war, which many thought would
last 1-3 months, would likely persist until 2023.

In the second half of the year, corporates and investors increasingly shifted their focus from revenue generation to
defend against cost pressured either through cost cutting or prices price increases. Companies that were able to defend
margins and cash flows though price hikes typically performed well as it showed evidence of a product/service appeal
that persisted through the economic cycle. As quarter 3 was ending and quarter 4 approached, the market’s attention
was drawn to the Congress of China’s Communist Party. Despite a contentious speech by President Ji, subsequent
economic directives were positive and was followed by relaxation of regulatory pressures on the internet platforms, end
to Covid lockdowns and support for the real estate sector. Preceding these positive announcements, MSCI GEM Index
was down (29.68%) YTD and MSCI China was down (41.36%). Share prices reflected a very negative outcome and many
investors were underexposed both to Global Emerging Markets and to China within it.

As the shift in Chinese policies was underway, it became apparent that many of the trade disruptions seen thought
2022 due to the war were diminishing or were being removed entirely. After 7 interest rate increases, the US was
probably nearing the end of its hikes and the feared recession, was not likely to be a deep one. All this caused investors
to reassess their view of GEM equities, especially in the light of highly appealing valuations and improving ESG in GEM
Equity universe. The result is that in late October 2002, after the positive developments in China mentioned earlier, MSCI
GEM began to rally and returned +23.4% since its lowest point of the year. The total return for 2022 became (19.94%),
lagging the (17.96%) of MSCI ACWI.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)
Portfolio Overview (continued)

2022 saw the continuation of adoption of ESG principles by an increasing number of corporates. In addition to dividends
and independent board directors, more companies are gradually engaging in environmentally and socially conscious
behavior and are becoming more consistent in communicating their ESG attributes to the shareholders. Investors, in
turn, are adding greater weight to ESG considerations in their decision-making.

The fund lagged (gross and net of fees) its benchmark, the MSCI Emerging Markets Index, during the annual reporting
period ending 31 December 2022 due to underperformance in stock selection and allocation. The strongest contributors
to the relative performance were in the energy and consumer discretionary sectors, while the largest detractors were
industrials and financials.

Portfolio Outlook

Looking ahead to 2023, the outlook for Global Emerging Markets is cautiously positive. Many of the top-down concerns
seen in 2022 remain in place, but they are of lesser magnitude and investors have had the time to reflect them in share
prices and portfolio positioning. Market weakness of 2022 has brought valuations to very attractive levels, even
considering that some rebound occurred late in 2022. Company earnings are beginning to improve and if China stays its
course of prioritizing economic growth, there will be a potent fundamental underpinning to many sectors globally and
countries in the region. The big known unknown remains the war in Ukraine. Should it come to a resolution, the world
economy will accelerate, and Global Emerging Markets will disproportionately benefit. However, even the status quo is
already priced into assets, leaving upside potential to current stock prices, even if the conflict goes on for a while. Overall,
we see promising opportunities in several sectors and geographies and have positioned the fund accordingly.

The portfolio is invested in 46 companies with strong management, governance and business models mainly in
consumer, technology, automation, clean energy, China localization, industrials and pharma sectors. Since many share
prices have declined, we see new investment opportunities that were not as compelling a few months ago, even after the
recent rally. The team continues to identify companies that are best positioned to succeed in the current economic
environment and are mispriced relative to their investment characteristics. We seek to construct style-neutral,
high-conviction differentiated portfolios of companies whose business success is driven by unique competitive
attributes, who have strong ESG characteristics and that are not government-owned. Sectorally, our largest current
overweights are in the industrials and consumer discretionary, while we are most underweight materials and
communication services.

PineBridge Investments LLC
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND
Portfolio Objective

PineBridge Global Emerging Markets Local Currency Bond Fund seeks to achieve a high level of total return and income
consistent with conservation of capital through investment of not less than two thirds of the Sub-Fund’s total net assets
in local currency fixed income instruments issued by sovereign, quasi-sovereign, or corporate entities located in
Emerging Markets.

Portfolio Performance

For the year 1st January to 31st August 2022, the PineBridge Global Emerging Markets Local Currency Bond Fund Class
A", "AGHD”, "A9HD”, "AD”, and "Y" returned (11.40%), (12.21%), (9.58%), (11.41%), and (10.81%) respectively. Over the
same period, the benchmark index, the JP Morgan Government Bond Index Emerging Markets (GBI-EM) Global
Diversified (Total Return) Index (USD], (AUD) and (ZAR] returned (14.40%), (9.22%) and (8.58%) respectively.

Portfolio Overview

Emerging market corporate debt delivered negative returns in 2022 as macro-economic concern and geopolitical risks
challenged market sentiment throughout the year. With US inflation entrenched at historically high levels, markets
slumped early in the year under the weight of expectations for Federal Reserve rate hikes. Russia’s invasion of Ukraine
in February forced asset prices to adjust to potential risks of escalation beyond Ukraine and the impact that Russia
sanctions would have on financial and energy markets. The Federal Reserve’s decision to raise rates by 25 basis points
in March and pledge to pursue a steep trajectory of rate hikes to combat inflation further added to negative performance
in March.

In May, covid lockdowns in China dramatically constrained economic activity, depressing demand in China and further
disrupting global supply chains. Slower growth in China adds to the risks that global inflationary pressure and tightening
of central bank policies could tip the global economy into recession. The Federal Reserve’s decision to raise interest
rates 50 basis points did little to settle the matter and as such, markets remained volatile, pressured by uncertainty
regarding the macro-economic outlook and central bank liquidity. It was against that backdrop, with US inflation at its
highest level in 40 years, the Federal Reserve announced a 75 basis point rate hike in June. As the Federal Reserve
maintained guidance that it was fully committed to taming inflation, market pricing reflected a greater likelihood of US
recession in 2023.

June pricing data provided a relief to markets in July, and the Fed, for its part, acknowledged the possibility of peak
inflation and a potential easing to the pace of policy tightening as it announced another 75-basis point rate hike in late
July. Although pricing data leveled off in July and August, strong employment numbers emboldened hawkish Federal
Reserve rhetoric, tightening financial conditions and weighing on markets. After two months of relatively stable inflation,
August data released in September reflected an unexpectedly high increase in core consumer prices. The Federal
Reserve, for its part, responded with yet another rate hike of 75 basis points and increased it forecasts for future rate
hikes. The European Central Bank (ECB) and Bank of England also announced substantial rate hikes of 75 and 50 basis
points, respectively.

The fourth quarter began with more of the same, as concern regarding the impact of policy tightening by the world’s
major central banks outweighed a more benign outlook across most Emerging Market (EM] economies. Consumer
prices in the US registered a lower-than-expected increase in October, providing a welcome indication that inflation may
have peaked and that a slower pace of rate hikes may soon be appropriate. Market sentiment within EM was further
supported by an easing of Covid restrictions in China and announcement of supportive policy measures. The Federal
Reserve reduced the pace of its rate hikes from 75 basis points to 50 basis points, in December but also maintained
guidance that persistent inflation would warrant ongoing policy tightening into 2023, guidance that was shared by the
ECB, Bank of England and Bank of Japan. Despite the coordinated tightening of monetary policy across the four major
Developed Market (DM] central banks, the outlook for EM growth remained resilient, highlighted by positive policy
developments in China.
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Investment Manager’s Report (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)

Portfolio Overview (continued)

The fund closed in September 2022, up through that time the fund outperformed (gross and net of fees] its benchmark
(gross of fees), the J.P. Morgan GBI-EM Global Diversified Index thanks to positive contributions from overweight

positions in Brazilian real and Egyptian pound and from underweight positions in Thai baht, Romanian leu and South
African rand.

Portfolio Outlook

The sub-fund closed on September 6th 2022.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2023
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PINEBRIDGE GLOBAL FOCUS EQUITY FUND
Portfolio Objective

PineBridge Global Focus Equity Fund seeks to achieve growth at a reasonable price (meaning securities that have a
growth potential and are reasonably priced as determined by conventional measures, such as priced earnings or by
comparison to other securities in the same market and the same industry) by making equity and equity-related
investments in global markets with a focus on superior and sustainable earnings performance.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Global Focus Equity Fund Class A", “C", “L", "Y" and
“ZD" returned (17.92%), (18.23%), (17.47%), (17.26%) and (16.43%) respectively. Over the same period, the benchmark
index, MSCI All Country World Index (ACWI) Daily Total Return Net Index (USD) returned (18.36%). For the period bth
January to 31st December 2022, the PineBridge Global Focus Equity Fund Class “Z5H" returned 2.65%. Over the same
period, the benchmark index, MSCI All Country World Index [ACWI) Daily Total Return Net Index (SGD) returned (4.36%).

Portfolio Overview

Companies continue to feel good about their near-term visibility, including end market demand, order books, and the
ability to meet demand. Supply chains and labor are an ongoing headwind, but manageable. It is becoming the
consensus that rate hikes will inevitably cause slower growth in 2023, along with lower earnings. Company surveys,
which have held up relatively well throughout 2022, are starting to moderate a little further. Inflation will moderate next
year, but it will stay above Federal Reserve (Fed) targets. Market volatility related to perceived potential changes in Fed
policy continues to present us with opportunities to upgrade the portfolio and invest in advantaged companies at
valuations below typically high levels. As always, portfolio style balance remains a key component of our risk
management.

During 2022, the PineBridge Global Focus Equity Fund outperformed its benchmark, the MSCI All Country World Net
Index. Outperformance was the result of strong security selection, which more than offset the impact of adverse
allocation. Overall, industrials, consumer discretionary, and financials were the top contributing sectors to excess
returns. By contrast, health care, energy, and utilities were the main detractors. The fund remains overweight
industrials, information technology, and consumer discretionary and underweight energy, materials, financials, utilities,
real estate, healthcare, consumer staples, and communication services. The fund seeks to outperform its benchmark
through bottom-up stock selection, rather than from top-down allocation, and has benefited by owning select companies
globally that are improving their market positions and exercising stronger-than-peer pricing power through new
technologies and operating processes.

Portfolio Outlook

Short-term market disruptions (China lockdowns, Ukraine conflict, high headline inflation in the US] are masking
several underlying secular trends. These include the massive investments needed to achieve the Paris Agreement'’s
net-zero carbon emissions targets, the diversification of global supply chains, and increasing digitalization across all
industries. The disconnect between these short-term and long-term forces may create attractive buying opportunities in
companies set to benefit from longer-term secular trends but whose valuations have dropped amid the generalized
equity declines. The fund continues to be constructed style-neutral through stock selection, with the principal themes
expressed in the portfolio that include corporate transformation, global capex investment, technology enablers, and
global affluence.

PineBridge Investments LLC
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL STRATEGIC INCOME FUND
Portfolio Objective

PineBridge Strategic Bond Fund seeks to achieve a high level of total return and income consistent with conservation of
capital through investment in a diversified portfolio of income producing debt securities.

Portfolio Performance

For the year 1st January to 31st August 2022, the PineBridge Strategic Bond Fund Class “A", "ASHD" and "AD" returned
(11.84%), (11.92%) and (11.83) respectively. Over the same period, the Index, 10% FTSE Non-USD World Government
Bond Index (Unhedged)(Total Return)/ 35% Bloomberg Barclays Capital US Corporate High Yield 2% Issuer Capped Index
(Total Return)/ 20% JP Morgan Emerging Markets Bond Index (EMBI) Global Diversified (Total Return)/ 35% Bloomberg
Barclays Capital US Aggregate Bond Index (Total Return] (USD) returned (13.65%).

Portfolio Overview

During the first quarter, credit markets faced pressure due to geopolitical tensions, central bank hawkishness, and
inflationary pressures. Credit spreads recovered in the latter half of March due to strong demand, but oil and interest
rate volatility remained elevated. The Federal Reserve raised interest rates by a quarter percentage point and signaled
hikes at all six remaining meetings this year, launching a campaign to tackle the fastest inflation in four decades. Credit
markets showed weakness in the second quarter due to rising rates, a hawkish Federal Reserve, and recession fears,
leading to wider credit spreads and higher bond yields. Oil prices remained high due to supply chain disruptions but
declined in June due to weaker demand and economic slowdown concerns. The Federal Reserve raised interest rates in
May and June to control inflation.

Second half of the year kicked off with a strong rally in July. Credit markets had their best month in July due to a reversal
of recession fears, but the rally reversed course in August due to hawkish comments from the Federal Reserve chair. In
September, credit markets were pressured by higher inflation data and a rate hike by the Federal Reserve. The Federal
Reserve’s aggressive stance against inflation impacted the economy and all risk asset classes. By the end of the year,
the market showed relative stability due to a cooler-than-expected inflation print and a slowdown in primary market
activity. The Federal Reserve raised the benchmark interest rate by 50 bps in December, showing a slower pace after
four consecutive 75 bps hikes.

Portfolio Outlook

The sub-fund closed on September 6th 2022,

PineBridge Investments LLC/PineBridge Investments Europe Ltd.
January 2023
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PINEBRIDGE GREATER CHINA EQUITY FUND
Portfolio Objective

PineBridge Greater China Equity Fund seeks to provide long-term capital growth by investing in equity and equity related
securities of companies whose assets, products or operations are in the Greater China Region.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Greater China Equity Fund Class “"A” and “Y" returned
(16.06%) and (6.33%) respectively. Over the same period, the benchmark index, the MSCI Golden Dragon 10/40 Index Net
Return [Net) (USD) returned (21.86%).

Portfolio Overview

Greater China equities declined significantly in 2022. External headwind such as Russia-Ukraine war, Federal Reserve’s
rate hikes, global inflationary pressure, coupled with internal concerns such as COVID-related lockdowns, downcycle of
property sector, regulatory pressure on internet sectors, weighed on market sentiment. Except for energy sector which
benefitted from rising energy prices globally, all the other sectors recorded negative return, with information technology
being the worst-performing sector due to global tech and semi down cycle. In the last two months of the year, however,
market saw strong rebound mainly driven by China’s relaxation of Covid policy, which pared some losses for the year.

The fund outperformed its benchmark in 2022. During the year, the fund’s exposure in energy sector and the positionings
in information technology and communication service sectors contributed positively to performance, while the
overweight position in utility sector and the exposure in consumer discretionary sector detracted.

Portfolio Outlook

Covid infection cases are rising rapidly across mainland China, with some of the northern cities starting to peak off.
While economic activities remain weak in near term, signs of bottoming out are starting to show as the country gradually
build herd immunity. Meanwhile, policy supports on property, internet, infrastructure continue to be rolled out. In view of
the strong rebound in recent months, market may take a breather in the short term. Longer-term, valuations of Greater
China equities and the economic recovery from re-opening will still serve as important market supports.

PineBridge Investments Asia Ltd.
January 2023
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PINEBRIDGE INDIA EQUITY FUND
Portfolio Objective

PineBridge India Equity Fund seeks to provide long-term capital appreciation by investing in equity and equity-related
securities of companies listed on stock exchanges in India or closely related to the economic development and growth of
India.

Portfolio Performance

Forthe year 1st January to 31st December 2022, the PineBridge India Equity Fund Class A", "A5", “ABCP", “C", "R", "R1",
“R2D”, “RD", “Y", "Y3", "YD" and "Z" returned (14.90%), (15.51%], (15.25%), (15.09%), (14.00%), (8.83%), (3.74%), (14.00%),
(14.22%), (1.82%), (14.22%) and (13.35%) respectively. Over the same period, the benchmark index, the MSCI India Daily
Total Return Net (USDJ, [SGD), (EUR], (GBP) and (JPY] returned (7.95%), (8.43%), [1.92%], 3.65% and 5.35% respectively.

Portfolio Overview

The fund underperformed the benchmark index. An overweight position in financials helped the performance while an
overweight position in healthcare negatively affected it.

The index gave negative returns in USD while the returns were positive in INR. The year was marked by many global
upheavals in the geopolitical arena and pandemic related developments. India stood out as a stable market when
compared to most other countries even as its currency depreciated due to rising imports on the back of rising energy
prices. While the market average may not reveal much, sector performance was quite varied. Sectors that benefitted due
to the pandemic saw slowdown and margin pressures as inflation rose. Sectors such as materials benefitted from rising
prices. The surprise was that the financial sector which initially was assumed to be a big casualty of the pandemic came
out unscathed. In fact, the pandemic has accelerated adoption of digital techniques in the sector which is having a
salutary impact on expense control of companies as well as opening up avenues of growth which hitherto were not
available. Given that India has a low M3/GDP ratio, this trend in increased financialization should continue especially
given the strong balance sheets of banks.

Portfolio Outlook

We expect profits for Indian companies to grow, led by financials. Financial companies share of profits is significant in the
index while the price-earning (p-e) multiples they get are very low given some of their past financial performance. On the
other hand, companies which have demonstrated a good return on capital have high p-e multiples but are seeing growth
not keeping pace with high market expectations. The average p-e multiple is high because of the latter set of companies.
We expect a trend towards normalization where the companies which show good growth will see their earnings multiple
expand, while the other set will see their multiple contract. It is going to be a test of bottom-up stock picking as we go
forward.

PineBridge Investments Asia Ltd.
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE JAPAN EQUITY FUND
Portfolio Objective

PineBridge Japan Equity Fund seeks to achieve long term capital growth by making at least two-thirds of its total
investments in equity and equity-related investments in Japanese companies, i.e. companies incorporated in Japan or
companies whose assets, products or operations are in Japan.

Portfolio Performance

For the year 1st January to 31st December 2022 the PineBridge Japan Equity Fund Class "A”", “Y" and “Z" returned
(16.98%), (16.31%) and (15.46%) respectively. Over the same period, the benchmark index, the TOPIX Total Return Net
Index (USD] returned (15.22%).

Portfolio Overview

The Japanese equity market, the broad market index of Topix, fell by (2.45%) in the local currency. Valuations contracted
globally amid fears of US and European countries ramping up monetary tightening due to persistently high inflation.
Russia’s invasion to Ukraine in February and Bank of Japan’'s monetary tightening in December increased uncertainty,
adding volatility to the markets. Top performing sectors were financials and commodity reflecting the rising interest
rates and commodity prices, and bottom performing sectors were global and domestic cyclicals reflecting the rising
concerns of stagflation.

As for corporate fundamentals, earning revisions had been neutral or slightly declining since the beginning of the year till
mid-year with relatively positive trend of global corporates and negative trend of domestic corporates. The revisions
once turned positive reflecting depreciation in Yen against US dollar afterwards, but they ended up with slight negative at
the end of the year reflecting the Bank of Japans (BOJ) tightening monetary policy. As for the supply/demand situation of
equities, there were no major buy/sell by either domestic or foreign investors in 1st half, but there was a tendency in 2nd
half that individuals bought and foreign investors sold. By style, value outperformed growth amid the rising interest rates
in the first half. Large growth particularly underperformed due to the rising concerns on stagflation. There was no major
performance gap between styles in 2nd half.

The fund underperformed (gross and net of fees) its benchmark, the TOPIX Total Return Net Index. Sector allocation was
negative as the negative impact of an underweight to commodity was larger than the positive impact of an overweight to
defensives. Stock selection was beneficial since positive contribution from the stocks in consumption and financials
sectors was larger than the negative contribution from the stocks in global cyclicals sector.

Portfolio Outlook

While starting to hear good news on supply chain problems, we are still facing some concerns, such as the
Russia-Ukraine situation, a surge in Covid-19 cases in China, and the central banks’ stance on interest rate hikes. We
also need to keep a careful eye on the potential frictions in other regions, such as US-China relations, Middle East
tensions, North Korea, etc. The Japan equity market may be volatile due to the above-mentioned concerns in the short
term. The recent changes in the BOJ’s monetary policies towards the more hawkish stance need to be closely monitored
since the governor of the BOJ is scheduled to change in April. However, in the medium term, some of the concerns, such
as Covid-19, supply chain issues, etc., will be mitigated, which will help support the equity market. The team believes that
the cheap valuations also help support the market. The estimated P/E for fiscal year Mar/24 has recently fallen to
approximately 11.5x, which is the bottom range over the past 10 years.

The team has maintained the fund’s slight overweight position in global cyclicals to take advantage of the market and
cyclical recovery while carefully balancing the portfolio weights not to take too much risk on sector allocation.

PineBridge Investments Japan Co., Ltd.
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE JAPAN SMALL CAP EQUITY FUND
Portfolio Objective

PineBridge Japan Small Cap Equity Fund seeks to achieve long- term capital growth by making at least two-thirds of its
total investments in equity and equity- related investments in small Japanese companies, i.e. companies incorporated in
Japan or companies whose assets, products or operations are in Japan.

Portfolio Performance

Forthe year 1st January to 31st December 2022, the PineBridge Japan Small Cap Equity Fund Class "A”, "A12", "A3", “C",
"M”, "R1D”, "RD", “R2D", “Y", "YTH" and "Y3" returned (17.63%], (4.80%), (5.45%), (17.73%), (17.75%), (11.48%), (16.88%),
(7.16%), (16.96%), (5.30%) and (4.69%) respectively. Over the same period, the benchmark index, the MSCI Japan Small
Cap Daily Total Return Net Index (USDJ, (EUR], (SEK], (JPY) and (GBP) returned (12.20%), (6.63%), 1.19%, 0.77% and
(1.32%) respectively.

Portfolio Overview

The Japan small cap market declined by (0.3%) in the local currency terms and [11.2%) the US dollar terms in 2022. The
market started weak due to the global monetary tightening, particularly in the US and Europe. The market concern
gradually shifted to the recession and its negative impact on the corporate earnings. Over the year, growth
underperformed value significantly as a rise in capital cost hit growth more. Exceptional growth declined more than
(20%]). By sector, a high growth sectors such as software and commercial services were most severely sold, followed by
electronics and healthcare. Inflation beneficiaries, such as regional banks and commodity were bought. Domestic
reopening sectors such as retail also gained.

In such market environment, the fund underperformed [net and gross of fees] its benchmark, the MSCI Japan Small Cap
Daily Total Return Net Index, mainly due to our growth bias. Our overweight position in growth and underweight position
in value caused the significant underperformance. From the sector perspective, the worst contributor was our
electronics holdings due to the demand softening, especially in the first quarter. Domestic reopening holdings
contributed positively, in the domestic consumer and commercial service sectors.

Portfolio Outlook

Stagflation concern will likely stay due to moderating but sticky inflation and a tight monetary policy in the US to fight
inflation, which is easing, but remains a short-term risk to the market. The new governor nomination of the Bank of
Japan and likely policy changes might add some market volatility. On the other hand, the domestic business condition
remains relatively sound, especially among non-manufacturing sectors, while the valuation of these sectors is attractive,
because of the growth selloff over the past year.

In the long term, investments related to digitalization and the zero-carbon transition are irreversible, which could turn
the market around over several years. As for the portfolio’s positioning, the team overweights attractively priced growth
companies which could benefit from the pandemic recovery and long-term structural industry and social dynamics, such
as digital transformation and demography. In terms of market valuations, Price to Book is below 1x, and 12-month
forward-looking Price to Earnings is 11.5x, which is the low end of the 10 years valuation range and attractive given the
relatively sound domestic fundamentals and recovery from prolonged supply chain constraint.

PineBridge Investments Japan Co., Ltd.
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE LATIN AMERICA EQUITY FUND
Portfolio Objective

PineBridge Latin America Equity Fund seeks to achieve a superior rate of return by making equity and equity-related
investments in companies operating in the economies of Latin America.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge Latin America Equity Fund Class “A” and "Y" returned
9.48% and 10.35% respectively. Over the same period, the benchmark index, the MSCI Emerging Markets Latin America
Daily Total Return Net Index (USD) returned 10.18%.

Portfolio Overview

In 2022, the MSCI EM Latin America DTR Net Index rose 10.18%, outperforming the MSCI Emerging Market Index, which
was down (19.94%) and the S&P 500, which fell (18.13%)], in a year marked by the post-Covid reopening, the first large war
in Europe since World War Il, rising inflation, global rate hikes as well as political and regulatory uncertainty in Latin
America (LatAm]. Argentina and Chile were the strongest performers in the region. Both countries were the
beneficiaries of higher commodity prices which helped drive equity returns. Mexico and Colombia were the weakest, in
large part because their markets list many companies that do not benefit from commodity prices. However, even in those
countries, attractive investment opportunities could be found, especially in Mexico. At a sector level, energy and utilities
led the Index, while consumer discretionary and health care lagged.

LatAm markets rallied strongly in the first half of 2022 as rising interest rates across the globe caused investors to rotate
out of high multiple growth names as well as securities affected by Russia’s invasion of Ukraine into more value-oriented
sectors, which likely favored LatAm indices, as the region is a net commodity exporter. Despite some political
uncertainty, the region was viewed as a relative safe haven for global-oriented investors in 2022 amid China's
Zero-COVID Policy and geopolitical concerns in Eastern Europe. At the same time a large presence of well-run and
companies with strong ESG attributes in financial, consumer staples, consumer discretionary, industrials and other
sectors allowed for proper portfolio diversification to reduce systematic risks. As we approached the second half of 2022,
some political risks in LatAm became more evident and coupled with concerns about us interest rate rises, the markets
sold off. However, the weakness was short-lived and LatAm equities began to recover in the second half of the year,
finishing the year +10.18%. This is despite the concerns about Brazil's newly elected President Lula and his
unpredictable fiscal agenda and protests in Peru.

The fund outperformed (gross and net of fees) its benchmark, the MSCI Emerging Markets Latin America Daily Total
Return Net Index, during the year 2022. The fund’s outperformance was mainly due to stock selection in Brazil and Chile,
while biggest detriment came from allocation in Uruguay and Chile. At a sector level, the largest positive contributors to
the Fund’s outperformance were stock selection in consumer discretionary and financials, while main headwinds came
from selection in health care and allocation effect in consumer discretionary.
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Investment Manager’s Report (continued)
PINEBRIDGE LATIN AMERICA EQUITY FUND (continued)
Portfolio Outlook

Looking ahead, Latin America may enter a monetary policy expansion phase led by Brazil, in contrast to developed
markets, and probably more aggressively than other emerging markets. The main source of LatAm returns in
2023 should be through re-rating, considering that valuations are at multi-year lows. Consensus earnings at this point
are positive mostly for Mexico, but upward revisions could be expected, especially in the commodity space. Mexico has
been viewed as a very stable country in the region offering many high-quality companies along with a clearly defined
growth catalyst from “nearshoring”; however, an expected US recession would affect growth expectations in Mexico
given the country’s strong economic ties to the US. In Colombia, higher oil prices have helped support the fiscal and
current account, but policy uncertainty will be a drag on market performance. Peru has one of the highest expected
growth rates in the region coupled with a strong fiscal position, but policy uncertainty and public unrest has hampered
the investment outlook. China’s reopening and pivot away from their Zero COVID Policy could provide sustainability for
commodity prices even within a US recession, and this would bode well for LatAm countries, which are net commodity
exporters. Fiscal policy remains a significant concern for LatAm, as social spending ramps up amid public unrest and
slowing growth as most countries are governed by leftist administrations.

The team continues to identify companies that are best positioned to succeed in the current economic environment and
are mispriced relative to their investment characteristics. We seek to construct style-neutral, high-conviction
differentiated portfolios of companies whose business success is driven by unique competitive attributes, who have
strong ESG characteristics..

PineBridge Investments LLC
January 2023
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Investment Manager’s Report (continued)
PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND
Portfolio Objective

The investment objective of the Fund is to attain long term growth of capital by means of a diversified portfolio through
investment in equity and equity-related securities of companies, at least 90% of which have assets, products or
operations based in the United States or are included in the Russell 1000 index. Up to 10% of the value of the Sub-Fund
may be invested in other companies which have a US Stock Exchange listing. The Russell 1000 Index is constructed by
the Russell Investment Group to provide a comprehensive and unbiased barometer for the large-cap segment of the US
equity universe and is completely reconstituted annually to ensure new and growing equities are reflected.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge US Large Cap Research Enhanced Fund Class "A”,
“ASCP”, "ABH", "Y" and "YYD" returned (16.14%), (16.56%), (16.86%), (15.69%) and (14.95%) respectively. Over the same
period, the benchmark index, the Standard & Poor’s 500 Total Return Net Index (USD) and (SGD]) returned (18.51%) and
(18.93%) respectively.

Portfolio Overview

January closed a volatile month for US equities as the Federal Reserve's (Fed) liftoff scenario begins to take shape with
inflation running high and stability in the economy that further lends itself to rate normalisation. Equities hit monthly
lows as there was more expectation that Jerome Powell and the Fed could raise rates at a faster than expected rate. US
equities fell in the month of February, with volatility elevated as geopolitical tensions gripped the world with Russia’s
invasion of neighboring Ukraine. While equities hit correction territory in February, March saw a mild rebound as the
market clawed back some oversold conditions. In April, the Russia-Ukraine conflict, severe China lockdowns, rising
inflation, rising interest rates, continued labor shortages, and continued supply chain issues led to the worst monthly
returns since 2020. In May, the Russia-Ukraine conflict, severe China lockdowns, rising inflation, rising interest rates,
continued labor shortages, and continued supply chain issues led to the market underperforming initially. But as weaker
data started coming from big-retail and housing market, and looking at rising inventory levels, the inflation fears
decreased marginally, leading to expectation of less aggressive Federal Reserve. The equity market continued to slide
down in June on the backdrop of higher inflation, weaker growth and tightening financial conditions, with S&P 500 the
worst first half total return since 1962. U.S. stock markets had stabilized in July after a brutal selloff in the first half
against the backdrop of a surge in inflation, the Ukraine conflict and the Fed's pivot away from easy-money policy. Risky
assets reversed course in August after a positive July as worries over rising rates and economic recession deepened. We
saw some early signs of recession sensitive factor positioning with defensive styles outperforming in September. Global
equity markets bounced back strongly in October, reversing almost 50% of the losses racked up since mid-August, with
a 7.1% gain for MSCI World and 8% for S&P 500. The early rally faded through December (S&P 500 -5.9%), as a
combination of higher US treasury yields, mixed macro data and lackluster flows (Dec. -US$19bn) undermined
sentiment. All sectors ended December in the red, while energy was the standout for the year.

During the period, the fund outperformed the S&P 500 Total Return Net Index. During the period, the strongest
contributors to relative performance were in consumer discretionary and information technology sectors. The largest
detracting sector from relative performance was the utilities sector. The Mature Defensive categorization was the top
performing growth category exhibiting strong stock selection while the Mature Cyclical categorization were the worst
performing.
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PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND (continued)

Portfolio Outlook

Going into 2023, there is cautiousness regarding recession-fears and Fed policy. Exacerbated by China re-opening and
other momentum plays, 2023 could be a volatile year headed for recession. The focus will be on quality stocks or more
defensive picks that can withstand market drawbacks, especially as equity valuations are expected to further diminish.

With inflation expected to slow down throughout the year, the equity market is expected to stabilize more and become
less reactive to Federal Reserve policy.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2023
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PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND
Portfolio Objective

The investment objective of PineBridge US Research Enhanced Core Equity Fund is to seek to attain long-term growth of
capital by means of a diversified portfolio through investment in equity and equity-related securities of companies at
least 90% of which have assets, products or operations based in the United States or are included in the Russell
1000 Index. Up to 10% of the value of the Sub-Fund may be invested in other companies which have a US Stock Exchange
listing.

The Russell 1000 Index is constructed by the Russell Investment Group to provide a comprehensive and unbiased
barometer for the large-cap segment of the US equity universe and is completely reconstituted annually to ensure new
and growing equities are reflected.

Portfolio Performance

For the year Tst January to 31st December 2022, the PineBridge US Research Enhanced Core Equity Fund Class “A” and
Y returned (18.14%) and (17.36%) respectively. Over the same period, the benchmark index, the Standard and Poor’s
500 Total Return Net Index returned (18.51%].

Portfolio Overview

January closed a volatile month for US equities as the Federal Reserve's liftoff scenario begins to take shape with
inflation running high and stability in the economy that further lends itself to rate normalisation. Equities hit monthly
lows as there was more expectation that Jerome Powell and the Federal Reserve (Fed) could raise rates at a faster than
expected rate. US equities fell in the month of February, with volatility elevated as geopolitical tensions gripped the world
with Russia’s invasion of neighboring Ukraine. While equities hit correction territory in February, March saw a mild
rebound as the market clawed back some oversold conditions. In April, the Russia-Ukraine conflict, severe China
lockdowns, rising inflation, rising interest rates, continued labor shortages, and continued supply chain issues led to the
worst monthly returns since 2020. In May, the Russia-Ukraine conflict, severe China lockdowns, rising inflation, rising
interest rates, continued labor shortages, and continued supply chain issues led to the market underperforming initially.
But as weaker data started coming from big-retail and housing market, and looking at rising inventory levels, the
inflation fears decreased marginally, leading to expectation of less aggressive Fed. The equity market continued to slide
down in June on the backdrop of higher inflation, weaker growth and tightening financial conditions, with S&P 500 the
worst first half total return since 1962. U.S. stock markets had stabilized in July after a brutal selloff in the first half
against the backdrop of a surge in inflation, the Ukraine conflict and the Fed's pivot away from easy-money policy. Risky
assets reversed course in August after a positive July as worries over rising rates and economic recession deepened. We
saw some early signs of recession sensitive factor positioning with defensive styles outperforming in September. Global
equity markets bounced back strongly in October, reversing almost 50% of the losses racked up since mid-August, with
a 7.1% gain for MSCI World and 8% for S&P 500. The early rally faded through December (S&P 500 -5.9%), as a
combination of higher US treasury yields, mixed macro data and lackluster flows [Dec. -US$19bn) undermined
sentiment. All sectors ended December in the red, while energy was the standout for the year.

During the period, the fund outperformed the S&P 500 Total Return Net Index. During the period, the strongest
contributors to relative performance were in the information technology and consumer discretionary sectors. The
largest detracting sector from relative performance was the health care sector. The Mature Defensive categorization
was the best performing growth category while the Mature Cyclical categorization were the worst performing.
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Investment Manager’s Report (continued)

PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND (continued)

Portfolio Outlook

Going into 2023, there is cautiousness regarding recession-fears and Fed policy. Exacerbated by China re-opening and
other momentum plays, 2023 could be a volatile year headed for recession. The focus will be on quality stocks or more
defensive picks that can withstand market drawbacks, especially as equity valuations are expected to further diminish.

With inflation expected to slow down throughout the year, the equity market is expected to stabilize more and become
less reactive to Federal Reserve policy.

PineBridge Investments LLC
January 2023
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PINEBRIDGE USD HIGH YIELD BOND FUND
Portfolio Objective

The investment objective of PineBridge USD High Yield Bond Fund is to aim to maximize total return consisting of current
income and capital appreciation by primarily investing in USD-denominated high yield debt securities.

Portfolio Performance

For the year 1st January to 31st December 2022, the PineBridge USD High Yield Bond Fund Class "A5HD", "X", "X1", “"X2",
“X2D", "X2H", "X2HD" and "X7" returned (12.51%), (11.41%), (5.61%), (0.25%), (0.25%), (12.33%), (12.38%) and (10.05%)
respectively. Over the same period, the benchmark index, the Bloomberg Barclays U.S. High Yield 2% Issuer Capped
Index (the "Index”) (USDJ, (EUR], (GBP Hedged), [GBP Unhedged), ([SGD] and (CHF) returned (11.18%), (5.36%), (12.47%),
0.01%, (11.64%) and (9.81%) respectively.

Portfolio Overview

After arelatively steady yearin 2021, 2022 marked a year of heightened volatility in the high yield market as high inflation,
tightening monetary policy, geopolitical concerns and recession fears resulted in a tumultuous environment for asset
markets. As measured by the Consumer Price Index, inflation reached levels last seen in the 1980s and has persisted at
these high levels for longer than many originally anticipated. To combat rampant inflation the Fed increased rates seven
times over the course of the year, bringing the target range to 4.25%-4.50%, up from 0%-0.25% to start the year, and
remains committed to reining it in, even at the risk of a softer economy or recession. Treasury rates traded sharply
higher, and the yield curve inverted during the year, with 5- and 10-year Treasury yields trading 274 bps and 236 bps
higher, respectively, with the 5--year Treasury yield ending the year above 4%. Starting in February investors also had to
contend with the Russian invasion of Ukraine resulting in additional volatility, spiking commodity prices and increasing
risks to the European economy. Additionally, the Chinese government’'s zero-Covid policies shackled its economy and
were a big drag on both domestic consumption and global growth.

According to Bloomberg data, Ba-rated bonds returned (10.80%), while single-B rated bonds returned (10.26%) and
Caa-rated bonds returned (16.29%). The move in Treasury rates ultimately accounted for a majority of the negative total
return in the high yield asset class. The option-adjusted spread (OAS] on the Bloomberg Barclays U.S. High Yield 2%
Issuer Capped Index traded 186 bps wider during the year to end at 470 bps. 2022 gross issuance totaled $106.5bn,
compared to $483bn in 2021. Qverall, 2022 posted a record $47bn in outflows compared to outflows of $13.6bn in 2021.
The par weighted US high yield default rate including distressed exchanges ended December at 1.65%, increasing
129bps over the course of the year.

The fund outperformed gross of fees and underperformed net of fees its benchmark, Bloomberg Barclays U.S. High Yield
2% l|ssuer Capped Index, in 2022. Sector selection contributed to performance for the year, while security selection
detracted. From a sector selection standpoint, an overweight allocation to the energy sector, underweight allocations to
the communications and consumer non-cyclical sectors and the cash position contributed to fund performance during
the year. These contributions more than offset detractions from an underweight allocation to the capital goods sector.
From a security selection standpoint, holdings among consumer cyclical, finance company, capital goods and REITs
names detracted from fund performance. Meanwhile, selection among communications, consumer non-cyclical and
energy credit contributed to performance. From a ratings perspective, an underweight allocation to CCC-rated credits
also contributed as CCC’s materially underperformed Ba and single-B rated bonds during the year.
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PINEBRIDGE USD HIGH YIELD BOND FUND (continued)
Portfolio Outlook

Risk markets tried to end the year on a positive note, but the Fed and ECB quickly warned markets they aren't finished
tightening financial conditions. The team remains of the view that credit is entering a slowdown from a point of strength.
Fundamentals are starting from a strong position, but the macroeconomic environment indicates we're heading into a
flattening of fundamentals at best and likely some deterioration. From a technical perspective, the supply/demand
outlook looks favorable heading into the new year. We expect higher interest rates will encourage corporate
de-leveraging and new issuance will remain light. Liquidity also continues to be below average, although it has improved
at the margin, and we're finding non-traditional outlets like portfolio trading. Overall index level spreads remain near the
tighter end of our forecasted range, and we expect spreads to remain range bound in an environment devoid of positive
catalysts. However, with the new year comes one of the most anticipated recessions in history. As a result, the team is
maintaining a more defensive posture in portfolios, keeping beta below 1. We continue to look for signs to add risk from
here, but do not believe now is the time.

PineBridge Investments LLC
January 2023
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PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND
Portfolio Objective

The investment objective of PineBridge USD Investment Grade Credit Fund is to aim to maximise total return and provide
capital preservation through investment in the US Investment Grade credit universe.

Portfolio Performance

For the year Tst January to 31st December 2022, the PineBridge USD Investment Grade Credit Fund Class “A", "C", "X"
and “Y" returned (16.97%), (17.89%), (16.10%) and (16.39%) respectively. Over the same period, the benchmark index, the
Bloomberg Barclays US Credit Total Return Index returned (15.26%).

Portfolio Overview

During the first quarter, credit markets faced pressure due to geopolitical tensions, central bank hawkishness, and
inflationary pressures. Credit spreads recovered in the latter half of March due to strong demand, but oil and interest
rate volatility remained elevated. The Federal Reserve raised interest rates by a quarter percentage point and signaled
hikes at all six remaining meetings this year, launching a campaign to tackle the fastest inflation in four decades. Credit
markets showed weakness in the second quarter due to rising rates, a hawkish Federal Reserve, and recession fears,
leading to wider credit spreads and higher bond yields. Oil prices remained high due to supply chain disruptions but
declined in June due to weaker demand and economic slowdown concerns. The Federal Reserve raised interest rates in
May and June to control inflation.

Second half of the year kicked off with a strong rally in July. Credit markets had their best month in July due to a reversal
of recession fears, but the rally reversed course in August due to hawkish comments from the Federal Reserve chair. In
September, credit markets were pressured by higher inflation data and a rate hike by the Federal Reserve. The Federal
Reserve’s aggressive stance against inflation impacted the economy and all risk asset classes. By the end of the year,
the market showed relative stability due to a cooler-than-expected inflation print and a slowdown in primary market
activity. The Federal Reserve raised the benchmark interest rate by 50 bps in December, showing a slower pace after
four consecutive 75 bps hikes.

The portfolio underperformed its benchmark, the Bloomberg Barclays US Credit Total Return Index, during the year due
to negative contributions from security selection, primarily in the Financials, Communications and Consumer Cyclical
sectors. Asset allocation was also negative driven by underweight in government sector and overweight in financials. The
portfolio was mostly in line with the benchmark during the period. However, curve positioning detracted from
performance during the period.

Portfolio Outlook

While the Federal Reserve’s aggressive rate increases threaten to overshoot and engineer a recession, market prices
still reflect expectations for a soft landing. Against this backdrop, we believe fixed income investors should maintain a
more defensive portfolio stance and be prepared to add risk should valuations present attractive investment
opportunities. With an inverted yield curve and yields at or near a cyclical peak, the team currently doesn’t think it makes
sense to take more significant risks.
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PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND (continued)
Portfolio Outlook (continued)

Even though a stronger dollar has raised hedging costs for foreign investors, US investment grade credit remains
attractive due to elevated all-in yields and demand for higher-quality dollar-denominated assets. However, with the
Federal Reserve still on a rate hiking path, the team expects continued volatility with the path being anything but
one-directional; periods of relief rallies are expected. A moderate slowdown in the economy or a mild recession would
likely prompt the Federal Reserve to halt its plan to raise rates and slow the pace of balance sheet reduction. We
anticipate such a pivot around mid-year, which would likely drive a longer-lasting rally and signal an opportune time to
add risk.

PineBridge Investments LLC
January 2023
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Statement of Manager’s Responsibilities

The Manager is responsible for preparing the Annual Report and the Financial Statements in accordance with Generally
Accepted Accounting Practice in Ireland [(accounting standards issued by the Financial Reporting Council of the UK
including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland” and Irish law]. In preparing these Financial Statements the Manager is required to:

*  select suitable accounting policies and then apply them consistently;
*  make judgements and estimates that are reasonable and prudent;

e state whether the Financial Statements have been prepared in accordance with applicable accounting standards
and identify the standards in question subject to any material departure from those standards being disclosed and
explained in the notes to the financial statements; and

e prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that each
Sub-Fund will continue in operation.

The Manager is responsible for keeping adequate accounting records which disclose with reasonable accuracy at any
time the financial position of the Fund and to enable it to ensure that the Financial Statements are prepared in
accordance with FRS 102 and comply with the provisions of the Prospectus, Trust Deed and the UCITS Regulations. The
Manager has appointed State Street Fund Services (Ireland) Limited (the "Administrator”) to maintain the accounting
records of the Fund at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland. The Manager is also responsible with respect to its
duties under the UCITS Regulations to take reasonable steps for the prevention and detection of fraud, error and other
irregularities.

Under the UCITS Regulations, the assets of the Fund are entrusted to the Depositary for safe-keeping.

The Manager is responsible for the maintenance and integrity of the corporate and financial information included on
PineBridge’s website (www.pinebridge.com). Legislation in Ireland governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.

During the course of the year, regulation around sustainability-related disclosures continued to evolve, through the
Sustainable Finance Disclosure Regulation (Regulation EU/2019/2088) (the "SFDR") and the EU Taxonomy Regulation
(Regulation (EU) 2020/852, and amending SFDR) (the “Taxonomy Regulation”] and their associated requlatory technical
standards and available guidance. Additional disclosure requirements under SFDR Level 2 are applicable to all annual
reports published on or after 1 January 2023 and such disclosures as they relate to the Sub-Funds can be found in
Appendix Il of this report. Such disclosures have in part been prepared using data sourced from third party data
providers which was available as at the date of which the disclosures were produced. Similarly, the activities reported in
the disclosures may be an output of proprietary analysis, which in turn may utilise data published by underlying investee
companies. It has been observed that the availability of data, both from third party data providers and underlying investee
companies, continues to be challenging in some respects. Additionally, there may be further regulatory guidance of
relevance to the content of the disclosures that is still to be issued. The disclosures included in Appendix Il should
consequently be read and understood in light of these continuing challenges. With the assistance of the Manager and the
Investment Managers, the Board continues to monitor the ongoing development and evolution of sustainability-related
regulation and associated guidance and the availability of relevant third party and investee companies’ data in this
regard.

Connected Persons
Regulation 43 of the Central Bank (Supervision And Enforcement) Act 2013 (Section 48(1)) (Undertakings For Collective
Investment in Transferable Securities) Regulations 2019 (the "UCITS Regulations”) “Restrictions of transactions with

connected persons” states that “A responsible person shall ensure that any transaction between a UCITS and a
connected person is conducted a) at arm’s length; and b) in the best interest of the unitholders of the UCITS".
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Statement of Manager’s Responsibilities (continued)

Connected Persons (continued)

As required under UCITS Regulation 81 (4], the Directors, as responsible persons are satisfied that there are
arrangements in place, evidenced by written procedures, to ensure that the obligations that are prescribed by UCITS
Regulation 43(1) are applied to all transactions with a connected person; and all transactions with connected persons
that were entered into during the period to which the report relates complied with the obligations that are prescribed by

Regulation 43(1).

ON BEHALF OF THE BOARD OF THE MANAGER:

Director /éféaf-f %‘?ﬂ
Director A (j\a___--ﬂ']

Date: 18 April 2023
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Depositary’s Report to the Unitholders of PineBridge Global Funds

We have enquired into the conduct of the Manager in respect of PineBridge Global Funds (the "Trust”) for the financial
year ended 31 December 2022, in our capacity as Depositary to the Trust.

This report including the opinion has been prepared for and solely for the unitholders in the Trust, in accordance with
Regulation 34, (1], (3) and (4) in Part 5 of the European Communities [Undertakings for Collective Investment in
Transferable Securities) Regulations 2011, as amended, (‘the UCITS Regulations’), and for no other purpose. We do not,
in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34, (1], (3] and (4) in Part 5 of the UCITS Regulations. One of
those duties is to enquire into the conduct of the Manager in each annual accounting period and report thereon to the
unitholders.

Our report shall state whether, in our opinion, the Trust has been managed in that period in accordance with the
provisions of the Trust’'s Trust Deed and the UCITS Regulations. It is the overall responsibility of the Manager to comply
with these provisions. If the Manager has not so complied, we as Depositary must state why this is the case and outline
the steps which we have taken to rectify the situation.

Basis of Depositary Opinion
The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its
duties as outlined in Regulation 34, (1), (3) and (4] in Part 5 of the UCITS Regulations and to ensure that, in all material

respects, the Trust has been managed.

(i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of the Trust Deed
and the appropriate regulations and;

(i) otherwise in accordance with the Trust’s constitutional documentation and the appropriate regulations.

Opinion

In our opinion, the Trust has been managed during the year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Manager and the
Depositary by the Trust Deed, by the UCITS Regulations and the Central Bank (Supervision and Enforcement] Act
2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities] Regulations 2019 (‘the Central
Bank UCITS Regulations’); and

(i) otherwise in accordance with the provisions of the Trust Deed, the UCITS Regulations and the Central Bank UCITS
Regulations.

/

N
/,/ ) ) p r e ,
(e ko) Neloy = &. 5

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Date: 18 April 2023
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Independent auditors’ report to the unitholders of the Sub-Funds
of PineBridge Global Funds

Report on the audit of the financial statements

Opinion
In our opinion, PineBridge Global Funds’ financial statements:

e give a true and fair view of the Sub-Funds’ assets, liabilities and financial position as at 31 December 2022 and of
their results for the year then ended;

e have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting
standards issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

e have been properly prepared in accordance with the requirements of the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report & Audited Financial Statements, which
comprise:

e the Statement of Financial Position as at 31 December 2022;
e the Statement of Comprehensive Income for the year then ended;

o the Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders for the year then
ended;

e the Statement of Changes in Equity for the year then ended;
e the Schedule of Investments for each of the Sub-Funds as at 31 December 2022; and

e the notes to the financial statements for each of the Sub-Funds, which include a description of the significant
accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of the
financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Emphasis of matter - financial statements prepared on a basis other than going concern

In forming our opinion on the financial statements, which is not modified, we draw attention to note 1 to the financial
statements which describes the reasons why the financial statements of PineBridge Global Emerging Markets Bond Fund,
PineBridge Emerging Europe Equity Fund, PineBridge Global Emerging Markets Local Currency Bond Fund and
PineBridge Global Strategic Income Fund have been prepared on a basis other than going concern.

Conclusions relating to going concern

With the exception of PineBridge Global Emerging Markets Bond Fund, PineBridge Emerging Europe Equity Fund,
PineBridge Global Emerging Markets Local Currency Bond Fund and PineBridge Global Strategic Income Fund where a
basis of accounting other than going concern has been adopted as set out in the Emphasis of matter - financial statements
prepared on a basis other than going concern above, based on the work we have performed, we have not identified any
material uncertainties relating to events or conditions that, individually or collectively, may cast significant doubt on the
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Sub-Funds’ ability to continue as a going concern for a period of at least twelve months from the date on which the
financial statements are authorised for issue.

With the exception of PineBridge Global Emerging Markets Bond Fund, PineBridge Emerging Europe Equity Fund,
PineBridge Global Emerging Markets Local Currency Bond Fund and PineBridge Global Strategic Income Fund where a
basis of accounting other than going concern has been adopted as set out in the Emphasis of matter - financial statements
prepared on a basis other than going concern above, in auditing the financial statements, we have concluded that the
manager’s use of the going concern basis of accounting in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Sub-
Funds’ ability to continue as a going concern.

Our responsibilities and the responsibilities of the manager with respect to going concern are described in the relevant
sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report & Audited Financial Statements other than
the financial statements and our auditors’ report thereon. The manager is responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report based on these responsibilities.

Responsibilities for the financial statements and the audit
Responsibilities of the manager for the financial statements

As explained more fully in the Statement of Manager’s Responsibilities set out on page 47, the manager is responsible for
the preparation of the financial statements in accordance with the applicable framework giving a true and fair view.

The manager is also responsible for such internal control as the manager determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the manager is responsible for assessing the Sub-Funds’ ability to continue as going
concerns, disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless
the manager intends to cease operations, or has no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In
other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is
selected.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:

https://www.iaasa.ie/getmedia/b2389013-1¢f6-458b-9b8f-
a98202dcgci3a/Description of auditors responsibilities for audit.pdf.

This description forms part of our auditors’ report.


https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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Use of this report

This report, including the opinion, has been prepared for and only for the unitholders of each of the Sub-Funds as a body
in accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (as amended) and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prior consent in writing.

.———-_—-)

/f\_' \cn-:«.;:ﬂtl; hex l'_f;( .,_ e ]

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

18 April 2023
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Schedule of Investments as at 31 December 2022

PINEBRIDGE ASIA EX JAPAN EQUITY FUND

Holding

134,720
155,500
24,100
3,597,600
559,704
547,214
1,718,928
853,600
1,198,000
97,054
480,060
478,154
1,883,000
604,400
109,900
2,595,000
717,000
358,000
1,396,000
129,463
100,403
509,588
286,000
39,508
1,357,000
4,645,000
154,962
6,888,500
7,279,000

2,906,000
1,583,000
582,000
4,751,000
732,000

237,423
26,570
2,127,591
157,443

TRANSFERABLE SECURITIES

EQUITIES (31 DECEMBER 2021: 100.05%)

CHINA (31 DECEMBER 2021: 45.75%)

BILIDIL
China Merchants Bank ...
China Tourism Group DUty Free .
CINA VANKE oot
Chongging Fuling Zhacai Group ..
East Money INfOrmMation ...
EStUN AUTOMIETION 1ottt
Fuyao Glass INAUSTIY GroUp ..
Haier SMart HOMIE ...
Hollysys Automation Technologies ...
Hongfa TECANOLOGY v
Jiangsu Hengli HydrauliC e
Jiumaojiu International HoldingS ..o
Jonjee Hi-Tech Industrial And Commercial Holding ..o,
KE HOLAINGS oot
Kingdee International Software Group ...,
Longfor Group Holdings
IMEITUBN oo
Ming Yuan Cloud Group HoldiNgS .
MINISO Group Holding [ADR) oo
PiNdUodUO [ADR] oo
Shandong Sinocera Functional Material. ...,
SILBIGY oot
SUNGrOW POWET SUPPLY oot
Uni-President China HoldiNgS ...
WEICNAT POWET .o
KIaMEN FaratrONIC et
Zhou Hel Ya International Holdings ...,
Zoomlion Heavy Industry Science and Technology ...,

CHINA = TOTAL ..o eeeeeeiess e ssssssessssss s

HONG KONG (31 DECEMBER 2021: 5.53%)

Bosideng International HoldingS ..o
Geely Automobile HOldINGS oo
Hua Hong SemicoNdUCTON ...
Pacific Basin ShIPPING i
Vinda International HoldiNgs oo

HONG KONG = TOTAL ...coooiiiiisseeseeeceereeeeeeeiss s sessssssssesss e

INDIA (31 DECEMBER 2021: 10.71%)

ANGEL DN it
Baja] FINGNCE oo
Bank 0f Baroda ...
B CLEIX SOIVICES e

53 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
3,227,613 1.80
870,537 0.48
748,734 0.42
7,290,250 4.06
2,074,289 1.15
1,526,706 0.85
5,359,367 2.98
3,585,405 2.00
4,087,059 2.28
1,581,980 0.88
2,306,580 1.28
4,342,479 2.42
5,035,341 2.80
3,204,750 1.78
521,521 0.29
5,571,412 3.10
2,234,590 1.24
8,021,367 4.47
1,256,883 0.70
1,418,914 0.79
8,274,211 4.61
2,020,470 1.12
4,061,720 2.26
635,219 0.35
1,359,263 0.76
6,243,376 3.48
3,563,001 1.98
4,965,162 2.76
3,444,852 1.92
98,833,051 55.01
1,382,745 0.77
2,314,506 1.29
2,034,051 1.13
1,608,649 0.90
2,159,292 1.20
9,499,243 5.29
3,762,189 2.09
2,111,056 1.18
4,774,185 2.66
2,433,952 1.35
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

Holding

300,131
270,579
74,764

45,060

15,819
17,130
10,255
42,659
9,956
108,718
4,593

147,000
135,000
55,000
28,000
228,000
126,000
81,000
695,000

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
INDIA (31 DECEMBER 2021: 10.71%) (continued)
HDFC BaNK et 5,904,790 3.29
[CTCT BaNK oottt 2,912,714 1.62
L O Sy S e 1,362,544 0.76
INDIA = TOTAL .ot 23,261,430 12.95
INDONESIA (31 DECEMBER 2021: 3.31%)
LUXEMBOURG (31 DECEMBER 2021: 2.47%)
PHILIPPINES (31 DECEMBER 2021: 1.90%)
SINGAPORE (31 DECEMBER 2021: NIL)
SEA (ADR] oo 2,379,619 1.32
SINGAPORE = TOTAL ...t 2,379,619 1.32
SOUTH KOREA (31 DECEMBER 2021: 14.11%)
AMOTEPACHTIC oot 1,720,136 0.96
HaNSOL CREMICAL e 2,512,942 1.40
[ G O o =Y 0'o OO 4,865,955 2.71
LG Bl Ot ONICS et 2,918,152 1.62
SAMSUNG SD s 4,653,220 2.59
SIHYNIX s 6,448,280 3.59
1Y S [a YT 1V2= E Ko n IS OO SRTSTTTN 559,369 0.31
SOUTH KOREA = TOTAL ...t eeeee e ees e 23,678,054 13.18
TAIWAN (31 DECEMBER 2021: 16.27%)
Advanced Energy Solution Holding ..o 3,075,304 1.71
ANdES TECANOLOGY i 2,185,177 1.22
ASMedia TEChNOLOGY ... 1,198,939 0.67
Largan PreCiSION et 1,858,437 1.03
MEBATATEK et 4,636,332 2.b8
Realtek SemMICONAUCTO M e 1,151,958 0.64
Taiwan Semiconductor Manufacturing ... 1,181,972 0.66
Unimicron TeChNOLOGY v 2,713,475 1.51
TAIWAN = TOTAL oot e e s 18,001,594 10.02
EQUITIES = TOTAL ... 175,652,991 97.77
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 201,186,187) .oevoooeeeeoeeeeeoeeeeeeeeeeeeeeeereeseeeeeeeen 175,652,991 97.77
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ...t 175,652,991 97.77
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: 0.00%)

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
13/01/2023 State Street Bank & Trust Co.!  SGD 78,526 USD 58,007 477 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 10,772 USD 7,996 26 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 2,415 USD 1,780 18 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 2,659 USD 1,968 13 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 613 USD 452 5 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 1,865 USD 1,384 5 0.00
13/01/2023 State Street Bank & Trust Co.'  USD 1,658 SGD 2,241 (11) 0.00
13/01/2023 State Street Bank & Trust Co.!  USD 1,501 SGD 2,038 (16) 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 544 0.00
Unrealised loss on open forward foreign currency exchange contracts ..., (27) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ....................... 517 0.00
Fair Value % of Value
usb of Sub-Fund
TOTAL VALUE OF INVESTMENTS .......coooooiieeeeeeeeeee s 175,653,508 97.77
CASH e 3,512,364 1.96
OTHER NET ASSETS ... 487,361 0.27
TOTAL VALUE OF SUB-FUND .........oooooiiiieeeeeees 179,653,233 100.00
Abbreviations Used:
ADR American Depositary Receipt
'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class A5H.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg . 96.67
Over-the-counter financial derivative INSITUMENTS ... 0.00
Ot T CUTTENT @S SEES oo 3.33
100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND

Holding

1,338,069
5,189,177
3,961,743
13,398,873

478,794
3,479,000
10,553,235
14,830,000
4,161,739
500,000
1,323,000
2,750,000
2,356,200
5,301,000
13,293,030
4,155,328
1,468,900
1,759,700
5,674,000
11,573,600
11,759,429
1,373,000

2,690,100
12,086,000
10,596,000

3,606,000
22,940,400

814,500

3,277,000

4,248,000
29,637,000

1,723,500
48,487,000

7,639,500

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 96.43%)
AUSTRALIA (31 DECEMBER 2021: 5.99%])

CHINA (31 DECEMBER 2021: 18.76%)

Airtac International GroUp .
ANhUI CoONCR COMENT coocoti e
Baoshan Iron & STEeL ..
Dongfeng Motor GrOUP e
Fujian Sunner Development e
H WOTLA GrOUP coocoveeeeeeeeceeeeeeise s
Haitian International HoldiNgS e
HAItONG SECUTMTIES covveeeeeerrirerrerecreeeeiessisssesees e ssessesssss st
KINGSOTE oot
Longfor Group HoldiNgS .o ssssseeessssss e
Nantong Jianghai Capacitor .......rrieeeessessseesssessssssseeeee
SF HOLAING oot
Shanghai International Airport
Shenzhou International Group Holdings ...,
Tingyi Cayman Islands Holding ...
Tongcheng Travel HOdINGS .
YTO EXPreSS GrOUD oot
Zhuzhou CRRC TimMes ELECEIIC oo

CHINA = TOTAL s

HONG KONG (31 DECEMBER 2021: 16.14%])

ASM Pacific TECANOLOGY oo
Brilliance China Automotive HoldiNgs ...,
Cafe de Coral HoLdINGS .
China Resources Power HoldiNgsS ..o,
Chow Tai Fook Jewellery Group ...,
Hongkong & Shanghai Hotels ...
Hua Hong SemicoNdUCTON ..
Hysan DevelopmMEnt ..o et
Lee & Man Paper ManufaCturing ...
LK Technology HOoldiNgS ..o
Pacific Basin ShIPPING i
SINOFUK HONG KONG e

Fair Value

% of Value

usD of Sub-Fund
2,623,193 0.20
30,730,288 2.37
6,982,555 0.54
25,540,447 1.97
65,876,483 5.08
14,503,008 1.12
12,181,185 0.94
8,483,869 0.65
8,521,021 0.66
14,178,701 1.09
2,157,881 0.17
3,546,326 0.27
1,692,959 0.13
7,887,241 0.61
16,521,008 1.27
42,764,806 3.29
34,516,682 2.66
12,191,014 0.94
19,815,627 1.53
10,027,924 0.77
27,876,389 2.15
33,975,254 2.62
6,823,618 0.53
277,664,413 21.40
19,200,213 1.48
6,773,864 0.52
20,248,865 1.56
7,381,270 0.57
46,839,960 3.61
848,242 0.07
11,452,899 0.88
13,784,071 1.06
13,075,706 1.01
1,419,119 0.11
16,417,299 1.26
10,660,223 0.82
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
EQUITIES (CONTINUED)
HONG KONG (31 DECEMBER 2021: 16.14%) (continued)
2,170,500  TeChtrONIC INAUSTIIIES oottt e e eeeeneeeen 23,576,318 1.82
5,861,100 VTECH HOLAINGS ooovvveeeeeeiee e 37,811,123 2.91
HONG KONG = TOTAL ... 229,489,172 17.68
INDIA (31 DECEMBER 2021: 13.64%)
152,584  Amara Raja Batteries e 1,054,179 0.08
140,000 BalKrishna INAUSEIIES oot ee e eeeeeen 3,605,468 0.28
5,150,335 BanK Of Baroda ..ot 11,557,039 0.89
483,000  Can FiN HOMOS oot ee e ee e 3,122,775 0.24
2,067,093 CYIBNT oot 20,258,479 1.56
200,000  EICRET MOTOTS .ottt ee e eer e 7,800,619 0.60
D 73,88 7 BT A et ee e ee e 2,947,580 0.23
286,556 GriNAWELL NOTTON oottt eee e 6,176,157 0.48
80,000  HEro MOtOCOIP ooioieeeeeieeerieeis e 2,647,631 0.20
450,000  INterGLoDE AVIATION oo eeeeene 10,917,181 0.84
1,007,887  Kajaria CEramICS e sessessss s 14,045,940 1.08
88,018 NS INTIA ittt 20,852,575 1.61
100,000 PolyCah INAI@ oo 3,104,418 0.24
708,927  ROULE MODILE .. oo 10,413,373 0.80
160,007  SNIEE COMEBNT oottt e s ee e e e s ee s 45,027,841 3.47
INDIA = TOTAL .ot 163,531,255 12.60
INDONESIA (31 DECEMBER 2021: 2.16%)
149,495,800 Ciputra DeveloPmMENt . e 9,026,886 0.70
5,388,300 Indocement Tunggal Prakarsa ... 3,426,637 0.26
342,063,500 PAKUWON JATH oottt s 10,019,654 0.77
5,275,800  UNITEA TrACEOIS ottt ee e ee e e e eseeee e 8,836,774 0.68
INDONESIA = TOTAL ..o 31,309,951 2.41
LUXEMBOURG (31 DECEMBER 2021: 0.30%)
7,056,000 Samsonite INTErNATIONAL e 18,596,999 1.43
LUXEMBOURG = TOTAL ... 18,596,999 1.43
MALAYSIA (31 DECEMBER 2021: 1.01%)
10,517,400 GAMIUAQ oot eee e 8,952,503 0.69
3,879,700 Hong LEONG BaNK oo 18,106,147 1.39
MALAYSIA = TOTAL ..o 27,058,650 2.08
PHILIPPINES (31 DECEMBER 2021: 0.19%)
SINGAPORE (31 DECEMBER 2021: 2.45%)
314,000 Jardine Cycle & Carriage ..o 6,686,820 0.51
1D, 100 S AT S ettt et r e 2,436,310 0.19
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Holding

13,924,200
2,170,500

924,740
231,234
342,872
54,822
39,820
2,311,857

1,471,000
1,341,000
8,225,181
1,014,000
2,443,799

36,000
6,718,000
1,844,100
1,064,681

1,413,700
4,315,500
4,121,000

24,577,000

EQUITIES (CONTINUED)

SINGAPORE (31 DECEMBER 2021: 2.45%) (continued)
SemMbBCOrp INAUSTTIES oo
UOL GrOUP oot seesss s

SINGAPORE = TOTAL ......oooiiiiiciriiieiiiisssssserecenseeeeseesisssessseseeeseeee

SOUTH KOREA (31 DECEMBER 2021: 11.75%)

HaNON SYSTEMIS oo
HaNSol ChemiCal .

SNINSEGAE oot
S TNNOVATION et
SSANGYONG C&RE .o

SOUTH KOREA = TOTAL ...t

TAIWAN (31 DECEMBER 2021: 17.09%])

Alchip TEChNOLOGIES wovveevrrrreeeeireei e
ANdes TEChNOLOGY i
Chicony Power Technology e
Chief TELECOM e
INNOAISK it
Largan PreCiSiON o eceessseeeeessssssssssssssesssssssssesssssssseees
SINDON ELECIIONICS oo
Tong Hsing Electronic INAUSEIIES ..o
Voltronic Power Technology ..o

TAIWAN = TOTAL e

THAILAND (31 DECEMBER 2021: 2.92%])

AEON Thana Sinsap Thailand ...
AEON Thana Sinsap Thailand [Voting Rights) .o
Bumrungrad HOSPital .o

THAILAND = TOTAL .coovooisisesceriiiiisssssseeecesssseeseisssesseeseeeeeeee

UNITED STATES (31 DECEMBER 2021: 1.44%)

Nexteer AUtoMOtIVE GroUP ..o

UNITED STATES - TOTAL ...oooooiiieseeeeseses

Fair Value

% of Value

usD of Sub-Fund
35,043,780 2.70
10,860,581 0.84
55,027,491 4.24
5,916,288 0.46
33,921,634 2.61
18,899,311 1.46
9,538,031 0.74
4,849,569 0.37
10,530,879 0.81
83,655,712 6.45
37,713,654 2.91
21,706,089 1.67
19,535,658 1.51
9,270,518 0.72
14,749,222 1.14
2,389,419 0.18
60,108,018 4.63
11,459,814 0.88
53,518,965 412
230,451,357 17.76
7,451,300 0.58
22,746,047 1.75
25,301,245 1.95
55,498,592 4.28
16,107,281 1.24
16,107,281 1.24
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Holding

2,397,733

EQUITIES (CONTINUED)
VIETNAM (31 DECEMBER 2021: 2.59%)
Phu NRUAN JEWELIY oo

VIETNAM = TOTAL ...ooooiiiiesesssessceeseeessiisis s

EQUITIES = TOTAL ..o seeeesisissssss s

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 1,190,852,6T4) .........cccccoivvvrrniiircissesiiees

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS .......ooooiiiiseeeeeesees

FINANCIAL DERIVATIVE INSTRUMENTS

Fair Value % of Value
usD of Sub-Fund
9,143,423 0.70
9,143,423 0.70
1,263,410,779 97.35
1,263,410,779 97.35
1,263,410,779 97.35

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: (0.00%))

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
03/01/2023 State Street Bank & Trust Co.” EUR 29,756 USD 31,575 117 0.00
03/01/2023 State Street Bank & Trust Co.™  GBP 1,594 USD 1,919 5 0.00
03/01/2023 State Street Bank & Trust Co."  SGD 14,812 USD 10,954 75 0.00
03/01/2023 State Street Bank & Trust Co."  SGD 1,272 USD 941 6 0.00
04/01/2023 State Street Bank & Trust Co.” GBP 88 USD 106 - 0.00
04/01/2023 State Street Bank & Trust Co.”  SGD 26,801 USD 19,852 104 0.00
04/01/2023 State Street Bank & Trust Co.™  SGD 1,444 USD 1,069 6 0.00
13/01/2023 State Street Bank & Trust Co."  EUR 39,153,318 USD 41,292,459 433,993 0.03
13/01/2023 State Street Bank & Trust Co.? EUR 4,419,283 USD 4,660,731 48,985 0.01
13/01/2023 State Street Bank & Trust Co.® EUR 2,527,789 USD 2,665,894 28,019 0.00
13/01/2023 State Street Bank & Trust Co.!  EUR 1,781,327 USD 1,879,407 18,988 0.00
13/01/2023 State Street Bank & Trust Co.!  EUR 880,266 USD 933,472 4,646 0.00
13/01/2023 State Street Bank & Trust Co.? EUR 201,002 USD 212,069 2,143 0.00
13/01/2023 State Street Bank & Trust Co.®>  EUR 223,944 USD 236,906 1,756 0.00
13/01/2023 State Street Bank & Trust Co.®  EUR 97,578 USD 102,951 1,040 0.00
13/01/2023 State Street Bank & Trust Co.? EUR 99,483 USD 105,496 525 0.00
13/01/2023 State Street Bank & Trust Co.® EUR 56,531 USD 59,948 298 0.00
13/01/2023 State Street Bank & Trust Co.*  GBP 411 USD 506 (10) 0.00
13/01/2023 State Street Bank & Trust Co.* GBP 1,080 USD 1,319 (16) 0.00
13/01/2023 State Street Bank & Trust Co.® GBP 6,751 USD 8,310 (163) 0.00
13/01/2023 State Street Bank & Trust Co.°> GBP 17,161 USD 20,961 (252) 0.00
13/01/2023 State Street Bank & Trust Co.* GBP 18,052 USD 22,049 (264) 0.00
13/01/2023 State Street Bank & Trust Co.® GBP 65,455 USD 80,568 (1,577 0.00
13/01/2023 State Street Bank & Trust Co.® GBP 153,590 USD 187,604 (2,253) 0.00
13/01/2023 State Street Bank & Trust Co.°> GBP 286,655 USD 350,119 (4,188) 0.00
13/01/2023 State Street Bank & Trust Co.® GBP 2,553,814 USD 3,119,215 (37,308) 0.00
13/01/2023 State Street Bank & Trust Co.®  USD 4,491 EUR 4,218 (4) 0.00
13/01/2023 State Street Bank & Trust Co.®  USD 89,337 EUR 84,032 (218] 0.00
13/01/2023 State Street Bank & Trust Co.?  USD 145,913 EUR 137,249 (355] 0.00
13/01/2023 State Street Bank & Trust Co."  USD 1,295,398 EUR 1,218,475 (3,155) 0.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: (0.00%)) (continued)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
13/01/2023 State Street Bank & Trust Co.®  USD 97,907 GBP 80,794 406 0.00
13/01/2023 State Street Bank & Trust Co.®  USD 13,953 GBP 11,274 348 0.00
13/01/2023 State Street Bank & Trust Co.®  USD 2,933 GBP 2,384 55 0.00
13/01/2023 State Street Bank & Trust Co.>  USD 11,046 GBP 9,115 46 0.00
13/01/2023 State Street Bank & Trust Co.*  USD 696 GBP 574 3 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 541,564 0.04
Unrealised loss on open forward foreign currency exchange contracts ... (49,763) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ... 491,801 0.04
Fair Value % of Value
UsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ..o 1,263,902,580 97.39
CASH ..o 54,325,781 419
OTHER NET LIABILITIES ... (20,488,449) (1.58)
TOTAL VALUE OF SUB-FUND ........o.ccoooviiereeeeeeceeeeeeae 1,297,739,912 100.00
'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y1H.
20pen Forward Foreign Currency Exchange Contracts relate to Hedge Class SR1H.
30pen Forward Foreign Currency Exchange Contracts relate to Hedge Class R1H.
“Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y2HD.
°0pen Forward Foreign Currency Exchange Contracts relate to Hedge Class R2HD.
®Open Forward Foreign Currency Exchange Contracts relate to Hedge Class SR2HD.
"Spot forward.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 95.60
Over-the-counter financial derivative INSTTUMENTS ... 0.04
ORI CUTTENT @S SEES oot ee s 4.36
100.00
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND

61

Holding

3,500,000
1,520,000
550,000
2,500,000
880,000
1,120,000
2,000,000
970,000
3,000,000
4,500,000
200,000
500,000
250,000
880,000
1,110,000
1,650,000
1,000,000
1,200,000
250,000
1,255,000
2,500,000
4,840,000

3,930,000
1,550,000
3,000,000

200,000
1,560,000

1,481,000
6,300,000
5,000,000
2,000,000
1,142,000
1,000,000
1,000,000
2,000,000
6,000,000
2,000,000
2,000,000
1,500,000

TRANSFERABLE SECURITIES

FIXED INCOME SECURITIES (31 DECEMBER 2021: 57.49%)
GOVERNMENT BONDS

UNITED STATES DOLLAR (31 DECEMBER 2021: 4.55%)

1.457% Export Import Bank of Thailand 15/10/2025 ..o
3.902% Export Import Bank of Thailand 02/06/2027 ...................
4.000% Export-Import Bank of China 28/11/2047 ...
2.250% Export-Import Bank of India 13/01/2037.......oocerrrrrrrrcneee
4.500% Export-Import Bank of Korea 15/09/2032 ......ccoovvvvecc....
1.831% Export-Import Bank of Malaysia 26/11/2026.................
4.300% Indonesia 31/03/2052.........ccooueverrriiieeeesssssseeeeesssseneesns
4.650% Indonesia 20/09/2032........ccoomeveeersmieeeesssssieeeeesssseeneessns
4.750% Indonesia 08/01/2026 ...
5.250% Indonesia 17/01/2042 .......errereiirereesesicereesssssiesseeseens
5.450% Indonesia 20/09/2052.........cccoerrrmrsmcrrresssssicesessssssiesseeseens
6.625% Indonesia 17/02/2037 ...
8.500% Indonesia 12/10/2035.........ccocoerrrmmirrresssssicereressssieeseeseens
4.250% Korea Development Bank 08/09/2032........cccooococcccccccccccn,
5.500% Korea Electric Power 06/04/2028 ......ccooorrevcnicrrcreannn
3.625% Korea Expressway 18/05/2025.......cccoorvrvvoocrenresssirnnnes

2.550% Perusahaan Penerbit SBSN Indonesia Il 09/06/2031
3.800% Perusahaan Penerbit SBSN Indonesia Il 23/06/2050
4.550% Perusahaan Penerbit SBSN Indonesia Il 29/03/2026

2.457% Philippine 05/05/2030 .......ooooooierrrrreosereressessceresesesseereeseens
5.000% Philippine 13/01/2037 ....covvovoooiirrerieesiriressessscenesesssseeneeseens
5.950% Philippine 13/10/2047 ......ooovvooiieeereeiireeessesscereeesssseereesns

UNITED STATES DOLLAR - TOTAL ...

CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2021: 52.94%)

2.250% Amipeace 22/10/2030 ...

4.400% Australia & New Zealand Banking Group 19/05/2026
4.500% Australia & New Zealand Banking Group 19/03/2024

2.000% Baic Finance Investment 16/03/2024 w....oovovecoomeeroreeece.
4.300% Bangkok Bank 15/06/2027 ..ooooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeee

4.125% Beijing State-Owned Assets Management Hong Kong

26/05/2025 ..o
3.500% CDBL Funding 1 24/10/2027 ..o
4.250% CDBL Funding 1 02/12/2024 ..o
3.125% CDBL Funding 2 02/03/2027 ..o
4.250% Central Japan Railway 24/11/2045 ...
1.250% China Cinda 2020 | Management 20/01/2024 ................
1.875% China Cinda 2020 | Management 20/01/2026................
3.000% China Cinda 2020 | Management 20/01/2031 .................
3.125% China Cinda 2020 | Management 18/03/2030..................
3.250% China Cinda 2020 | Management 28/01/2027 .................
4.250% China Cinda Finance 2015 1 23/04/2025..........cooovvneunre
2.125% Chinalco Capital Holdings 03/06/2026 .........cccoovvveuvenrree

Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
3,135,895 0.99
1,438,823 0.46
461,797 0.15
1,961,705 0.62
856,067 0.27
989,447 0.31
1,690,224 0.53
948,392 0.30
3,002,695 0.95
4,399,598 1.39
194,580 0.06
562,844 0.18
315,629 0.10
833,084 0.26
1,116,449 0.35
1,592,343 0.50
846,500 0.27
930,000 0.29
249,363 0.08
1,089,039 0.34
2,420,191 0.77
5,205,674 1.65
34,240,334 10.82
3,210,952 1.01
1,489,279 0.47
2,964,164 0.94
190,214 0.06
1,503,548 0.47
1,427,862 0.45
5,805,409 1.83
4,892,693 1.55
1,849,033 0.58
976,270 0.31
953,131 0.30
892,500 0.28
1,632,664 0.52
5,048,880 1.59
1,825,940 0.58
1,923,989 0.61
1,356,399 0.43
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
FIXED INCOME SECURITIES (31 DECEMBER 2021: 57.49%)
(continued)
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2021: 52.94%])
(continued)
1,630,000 2.950% Chinalco Capital Holdings 24/02/2027 ......ooooooooovceeveceeeneeerseesne 1,496,650 0.47
4,660,000 2.750% CMB International Leasing Management 12/08/2030........... 3,540,388 1.12
4,500,000 2.875% CMB International Leasing Management 04/02/2031 .......... 3,403,080 1.07
3,000,000 3.375% CNAC HK Finbridge 19/06/2024 ... 2,910,010 0.92
1,800,000 3.875% CNAC HK Finbridge 19/06/2029 ... 1,603,676 0.51
5,000,000 5.125% CNAC HK Finbridge 14/03/2028......oooooooeeeooeeemeeeseseeeseeeeeeeeeres 4,803,051 1.52
4,400,000 2.375% Development Bank of the Philippines 11/03/2031 ................... 3,283,115 1.04
2,000,000 2.250% Hongkong Land Finance 15/07/2037.......cccoocvvvvceemmerssesssserenee 1,561,823 0.49
1,020,000 2.875% Hongkong Land Finance 27/05/2030 ... 861,718 0.27
1,000,000 3.625% Huarong Finance 2019 30/09/2030........ooveiiiiccereeeeeeeesessssnee 760,032 0.24
1,500,000 3.875% Huarong Finance 2019 13/11/2029 ... 1,180,055 0.37
2,500,000 4.500% Huarong Finance 2019 29/05/2029 oo 2,068,596 0.65
1,500,000 4.625% Huarong Finance 11 03/06/2026 .......oooooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,320,000 0.42
1,000,000 4.875% Huarong Finance 11 22/11/2026 ....ooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 892,032 0.28
2,000,000 5.000% Huarong Finance 11 19/11/2025 cooooooooooooooooeeeeeeeeeeeeeeee 1,838,026 0.58
1,000,000 5.500% Huarong Finance 11 16/01/2025 ..oooooovoooveoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 945,284 0.30
1,400,000 3.750% Hutama Karya Persero 11/05/2030 ..o 1,260,000 0.40
3,000,000 1.650% Hyundai Capital America 17/09/2026 oo, 2,603,090 0.82
4,500,000 2.800% Indian Railway Finance 10/02/2031 ..o, 3,675,334 1.16
5,930,000 3.665% JERA TAJOLI 2027 .o 5,440,419 1.72
2,180,000 2.125% JIC ZhiXin 27/08/2030 ....oooveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeseeeeeeesesseeeeeen 1,767,175 0.56
2,000,000 5.499% Komatsu Finance America 06/10/2027 ..., 2,037,692 0.64
1,000,000 4.750% Korean Air Lines 23/09/2025 ... 988,939 0.31
1,010,000  4.000% KT 08/08/2025 ..ooooeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeseeeeeeeseeeesseeeeeeeeeseeeeeeeeee 983,374 0.31
1,000,000 3.950% Longfor Group Holdings 16/09/2029 ....oovvvovoooooioioeeeececeneeseeee 725,000 0.23
1,300,000 4.500% Longfor Group Holdings 16/01/2028 ....ooovoooooooiocveeeeceeerersseee 1,053,650 0.33
4,160,000 4.500% LOTTE Property & Development 01/08/2025 ..o 4,018,347 1.27
3,380,000 1.577% Marubeni 17/09/2026 ..o 2,948,865 0.93
2,000,000 2.880% Midea Investment Development 24/02/2027 ....coovvvvvececccvceeereeee 1,803,493 0.57
3,220,000  2.194% MItSUI 1970172027 coooeeooeeeeeeoeeeeeeeceee oo 2,893,267 0.91
2,408,000 5.000% ORIX 13/09/2027 oo eeeeeeen 2,379,809 0.75
1,500,000 4.150% Pertamina Persero 25/02/2060 ... 1,072,799 0.34
200,000 4.175% Pertamina Persero 21/01/2050 ..., 152,569 0.05
2,000,000 4.700% Pertamina Persero 30/07/2049 ..o 1,624,544 0.51
1,000,000 5.625% Pertamina Persero 20/05/2043 ..., 915,099 0.29
2,000,000 6.000% Pertamina Persero 03/05/2042 ..o 1,905,178 0.60
2,273,000 6.500% Pertamina Persero 27/05/2041 ..., 2,301,785 0.73
500,000 6.500% Pertamina Persero 07/11/2048 ..o, 498,750 0.16
1,500,000 4.550% Petronas Capital 21/04/2050 ...ooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,332,785 0.42
200,000 4.800% Petronas Capital 21/04/2060 .....ooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 182,325 0.06
1,500,000 4.800% Petronas Capital 21/04/2060 ...oooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,367,434 0.43
2,000,000 4.375% POSCO 04/08/2025 ...ooooeoeeeeeeeeeeeeeeeeceeeeeeeeeeeeeeeseeeeeeeesees e 1,937,273 0.61
3,500,000 3.950% Power Finance 23/04/2030 ... 3,061,520 0.97
1,000,000 2.125% PSA Treasury 05/09/2029 ..o 840,763 0.26
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Holding

6,345,000
1,750,000
2,500,000
1,650,000
1,500,000

700,000

690,000
2,350,000
3,500,000

500,000
2,140,000
4,220,000

800,000
2,675,000

450,000
2,500,000
3,030,000
1,500,000
2,500,000
2,000,000
3,500,000
4,000,000
1,000,000
1,800,000

280,000

5,835,000

5,470,000
3,720,000
2,500,000

2,390,000

FIXED INCOME SECURITIES (31 DECEMBER 2021: 57.49%])
(continued)

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2021: 52.94%)
(continued)

2.250% PSA Treasury 30/04/2030 ...
2.250% REC 01/09/2026 ...oovovoooiereercescreesesesceessessseeesnssssseeses e
2.750% REC 13/071/2027 w.oovvvvooeeereeseessereesssssieeesssssseeessssssseessessssseesessess
3.875% REC 07/07/2027 w..cooveevvoeiireeessesieeeessssieeeessssseessss s
2.875% Reliance Industries 12/01/2032.........crrcreesssserreesssne
3.750% Shinhan Bank 20/09/2027 ...
4.000% Shinhan Bank 23/04/2029 ...
4.375% Shinhan Bank 13/04/2032 ...
1.500% Sinochem Offshore Capital 24/11/2024 ..c..ccooccccvvcvvivcccrrasie
1.500% Sinochem Offshore Capital 23/09/2026 ..o

3.100% Sinopec Group Overseas Development 2018 08/01/2051

3.250% State Grid Europe Development 2014 07/04/2027 ...................
4.375% State Grid Overseas Investment 2013 22/05/2043 .................
2.448% Sumitomo Mitsui Financial Group 27/09/2024.............ccoevvue.
2.250% Temasek Financial | 06/04/2057 ...
2.375% Temasek Financial | 02/08/2047 ...
2.750% Temasek Financial | 02/08/2067 ...
5.375% Temasek Financial | 23/T1/2039 ...
3.595% Tencent Holdings 19/01/2028.........ooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee,
3.680% Tencent Holdings 22/04/2047 ...
3.925% Tencent Holdings 19/01/2038........ccccoovrrrermmeeremssessieerresssssernenees
2.150% Three Gorges Finance 22/09/2030.........rrreessirrsssien
3.150% Vanke Real Estate Hong Kong 12/05/2025........oooeciiivcerece
4.200% Vanke Real Estate Hong Kong 07/06/2024 ...
5.125% Woori Bank 06/08/2028..............ccoveeceemeroeeeeseeieeeeeeeeeesessessseeeeeeeeee

UNITED STATES DOLLAR - TOTAL ....oooooviiiiiiiiiesecriieneiiiccseseseseceeeee

FIXED INCOME SECURITIES - TOTAL ..ccooooooviiiiiiniincccneeieceiicsesseen

VARIABLE RATE SECURITIES (31 DECEMBER 2021: 37.65%)
GOVERNMENT BONDS
UNITED STATES DOLLAR (31 DECEMBER 2021: 1.59%)

2.400% Airport Authority (perpetual) .o

UNITED STATES DOLLAR - TOTAL....coooooviiiiiisiiscericiniccseseseseceeeee

CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2021: 36.06%)])

4.100% Asahi Mutual Life Insurance (perpetual) ..o,
2.875% China Development Bank Financial Leasing 28/09/2030
3.375% China Huadian Overseas Development 2018 [(perpetual]

4.000% China Huadian Overseas Development Management

(PEIPETUAL oo

63 Schedule of Investments

Fair Value % of Value
usD of Sub-Fund
5,272 441 1.67
1,541,608 0.49
2,217 424 0.70
1,518,775 0.48
1,218,046 0.38
634,300 0.20
613,391 0.19
2,083,121 0.66
3,252,515 1.03
431,340 0.14
1,412,129 0.45
3,997,731 1.26
717,452 0.23
2,542,816 0.80
278,548 0.09
1,772,115 0.56
2,016,209 0.64
1,618,533 0.51
2,301,441 0.73
1,486,682 0.47
2,758,987 0.87
3,311,280 1.05
910,525 0.29
1,728,773 0.55
261,988 0.08
168,074,911 53.09
202,315,245 63.91
5,050,193 1.60
5,050,193 1.60
4,321,300 1.36
3,457,740 1.09
2,347,750 0.74
2,331,264 0.74
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Holding

4,078,000
3,000,000
3,730,000
3,640,000
1,000,000
3,550,000
6,765,000
4,270,000
2,000,000
2,000,000
3,650,000
2,080,000
3,910,000
1,205,000
2,450,000
3,160,000
2,110,000
6,110,000
2,000,000
2,000,000
3,000,000
4,500,000
2,400,000
1,950,000
2,060,000
2,183,000

VARIABLE RATE SECURITIES (31 DECEMBER 2021: 37.65%)
(continued)

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2021: 36.06%)
(continued)

3.080% China Huaneng Group Hong Kong Treasury Management
HOLAING (PEFPEUAL .ooooeceoeeeeeeeeeee e
3.750% China Resources Land (perpetual) ...,
4.100% Chinalco Capital Holdings (perpetual) ...
3.300% DBS Group Holdings [perpetual) ..o
4.100% Elect Global Investments [perpetual) ...,
5.000% Fukoku Mutual Life Insurance (perpetual) ..o
3.379% Hanwha Life Insurance 04/02/2032 ...
5.900% Kyobo Life Insurance 15/06/2052 ...
1.340% Macquarie Group 12/01/2027 ..o
5.033% Macquarie Group 15/01/2030 ....cccccceeerreeerreeesseeesseeeese
5.063% Mitsubishi UFJ Financial Group 12/09/2025 ........ccccoccvvcemrnrrnn.
5.472% Mitsubishi UFJ Financial Group 13/09/2033 .......cccccccccccemrrrrrn.
4.950% Mitsui Sumitomo Insurance (perpetual) ...,
3.552% Muang Thai Life Assurance 27/01/2037 .o
3.400% Nippon Life Insurance 23/01/2050.......crrmnieermrssicreennes
4.602% Oversea-Chinese Banking 15/06/2032........ooivvrrnssiinennns
4.750% Scentre Group Trust 2 24/09/2080 ........cooovvniiiceeereeeeersssssssnee
5.125% Scentre Group Trust 2 24/09/2080 ...
5.000% Shanghai Commercial Bank 17/01/2029.....cccoooovviiivirerrrrrns
2.875% Shinhan Financial Group (perpetual) ..o
3.971% Standard Chartered 30/03/2026 ...
5.250% Tongyang Life Insurance (perpetual) ...
3.863% United Overseas Bank 07/10/2032 .......cccooorrovrrcrccvrressivenncn
3.875% United Overseas Bank (perpetual) ..o,
5.405% Westpac Banking 10/08/2033........ccccvvrmeerrroncenssseeessseeese
5.000% Westpac Banking (perpetual) ...

UNITED STATES DOLLAR - TOTAL....coooooviiiiiiiiiescerieeniiccssseseseceeeee

VARIABLE RATE SECURITIES - TOTAL .....ooooviiiiiiiiisncccieisccseees

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 318,142,452] .......ccccccooommmmiomrreniirnissssscinenis

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... eeeeeeseeeeeese e

Fair Value % of Value
usD of Sub-Fund
3,785,607 1.20
2,853,900 0.90
3,626,439 1.15
3,381,196 1.07
858,500 0.27
3,400,900 1.07
5,626,846 1.78
3,917,725 1.24
1,744,751 0.55
1,887,271 0.60
3,626,139 1.15
2,040,758 0.64
3,638,911 1.15
998,432 0.32
2,083,632 0.66
3,022,532 0.95
1,883,175 0.59
5,122,088 1.62
1,968,420 0.62
1,702,400 0.54
2,867,493 0.91
3,555,000 1.12
2,213,392 0.70
1,901,250 0.60
1,943,192 0.61
1,905,348 0.60
84,013,351 26.54
89,063,544 28.14
291,378,789 92.05
291,378,789 92.05
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: (0.02%))

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
13/01/2023 State Street Bank & Trust Co.!  EUR 21,718,263 USD 22,904,840 240,735 0.08
13/01/2023 State Street Bank & Trust Co.!  EUR 968,034 USD 1,021,334 10,319 0.00
13/01/2023 State Street Bank & Trust Co.!  EUR 39,611 USD 42,208 6 0.00
13/01/2023 State Street Bank & Trust Co.?  SGD 95,480,593 USD 70,531,490 580,249 0.18
13/01/2023 State Street Bank & Trust Co.?  SGD 3,197,636 USD 2,356,943 24,582 0.01
13/01/2023 State Street Bank & Trust Co.>  SGD 2,937,736 USD 2,170,105 17,853 0.01
13/01/2023 State Street Bank & Trust Co.>  SGD 98,073 USD 72,459 583 0.00
13/01/2023 State Street Bank & Trust Co.>  SGD 46,121 USD 33,995 355 0.00
13/01/2023 State Street Bank & Trust Co.®>  SGD 1,256 USD 928 7 0.00
13/01/2023 State Street Bank & Trust Co.>  SGD 384 USD 285 1 0.00
13/01/2023 State Street Bank & Trust Co.>  SGD 330 USD 244 1 0.00
13/01/2023 State Street Bank & Trust Co."  USD 10,322 EUR 9,703 (18) 0.00
13/01/2023 State Street Bank & Trust Co.'  USD 18,442 EUR 17,433 (137) 0.00
13/01/2023 State Street Bank & Trust Co.®>  USD 20 SGD 27 - 0.00
13/01/2023 State Street Bank & Trust Co.>  USD 9 SGD 13 - 0.00
13/01/2023 State Street Bank & Trust Co.>  USD 1 SGD 1 - 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 874,691 0.28
Unrealised loss on open forward foreign currency exchange contracts ... (155) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ...................... 874,536 0.28
FUTURES CONTRACTS (31 DECEMBER 2021: (0.23%]))*
No. of Unrealised
Maturity contracts Appreciation % of Value
Date Currency long/(short) USD  of Sub-Fund
US Long Bond CBT Futures 22/03/2023 usD (100) 503,125 0.16
Unrealised gain on fUtUres CONEraCtS ... 503,125 0.16
Net unrealised gain on futures contracts. ..., 503,125 0.16
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .....ooooieeeeeeeeee 292,756,450 92.49
CASH ..o 20,617,450 6.51
OTHER NET ASSETS ... 3,170,560 1.00
TOTAL VALUE OF SUB-FUND ... 316,544,460 100.00
'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y1H.
?Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Z5H.
30pen Forward Foreign Currency Exchange Contracts relate to Hedge Class A5HD.
“The broker to the futures contracts is Goldman Sachs.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg . 58.85
Transferable securities dealt in on another regulated Market ... 22.43
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (¢} .o 10.74
Over-the-counter financial derivative INSEIUMENTS ... .o 0.27
Exchange traded financial derivative INSTTUMENTS ... 0.16
Ot BT CUTTENT @S SEES oot 7.55
100.00
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PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND

Fair Value % of Value
ﬂ usD of Sub-Fund
TRANSFERABLE SECURITIES
FIXED INCOME SECURITIES (31 DECEMBER 2021: 82.99%])
GOVERNMENT BONDS
UNITED STATES DOLLAR (31 DECEMBER 2021: 1.71%)
CORPORATE BONDS
EURO (31 DECEMBER 2021: NIL)
300,000 1.000% Origin Energy Finance 17/09/2029 ..o, 252,241 0.53
EURO = TOTAL ..o 252,241 0.53
UNITED STATES DOLLAR (31 DECEMBER 2021: 81.28%])
900,000 4.250% Adaro Indonesia 31/10/2024 ... 864,771 1.81
250,000 5.650% Azure Power Solar Energy Pvt 24/12/2024 ... 217,500 0.45
1,400,000 6.250% China Honggiao Group 08/06/2024........ccoovvvoooeeiooieeveeeeereereee 1,279,320 2.68
500,000 7.375% China Honggiao Group 02/05/2023.......ccovvvoeeoeeeiiieeeeeeeeeereseeseoe 491,950 1.03
250,000 6.150% Country Garden Holdings 17/09/2025 ..o 161,842 0.34
1,250,000 6.500% Country Garden Holdings 08/04/2024 ........oooocoooovceevvvvcerersrrrcee 935,593 1.96
1,150,000 8.000% Country Garden Holdings 27/01/2024 ...o.ooooooccoooovcceveeeeerrrsreeee 885,571 1.85
300,000 4.850% Elect Global Investments (perpetual) ..., 243,220 0.51
600,000 5.950% Fortune Star 19/10/2025 ..o 459,300 0.96
600,000 6.850% Fortune Star 02/07/2024 ..o 510,450 1.07
550,000 3.882% GENM Capital Labuan 19/04/2031 ..o 411,510 0.86
650,000 4.974% GLP China Holdings 26/02/2024 ...ooooovvvooooooeeeoeeeeeeeeeeeeeeeee 567,595 1.19
650,000 4.250% Gohl Capital 24/01/2027 c.oooovovooooeoeeeeeeeeeeeeeeeeeeeeeeeseeseeseeseeseeseesees s 578,167 1.21
1,150,000 4.625% Golden Eagle Retail Group 21/05/2023 ..ooovvvovoovooeeeeeeeeeeeeeeeeeeee 1,109,750 2.32
400,000 4.875% Greenko Investment 16/08/2023 ... 390,600 0.82
1,400,000 5.550% Greenko Solar Mauritius 29/01/2025 ... 1,313,200 2.75
500,000 3.250% Huarong Finance 2019 13/11/2024 .oooooooooooooooooeeeeeee 460,001 0.96
350,000 3.750% Huarong Finance 2019 29/05/2024 ..., 331,246 0.69
200,000 4.625% Huarong Finance 11 03/06/2026 ... 176,000 0.37
450,000 4.875% Huarong Finance Il 22/11/2026 ..o, 401,414 0.84
300,000 5.500% Huarong Finance Il 16/01/2025 ..o 283,585 0.59
1,352,000 6.250% India Airport Infra 25/10/2025 ...ocoooooeceveveeeeeeeeeseeeeeeeesss e 1,289,470 2.70
200,000 4.500% India Clean Energy Holdings 18/04/2027 ...occcoooovevvveceererreeccee 157,600 0.33
1,000,000 5.375% India Green Energy Holdings 29/04/2024 ... 960,944 2.01
400,000 5.875% Indika Energy Capital 1l 09/11/2024 ...ccoovevoveeeeoeeeeeeee, 394,005 0.82
1,750,000 8.250% Indika Energy Capital IV 22/10/2025 ... 1,723,287 3.60
353,000 5.375% JSW Steel 0470472025 cooooooveeeoeeeeeeeceeeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 338,527 0.71
950,000 5.950% JSW Steel 18/04/2024 ....oooeeeeeoeeeeeeeoeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeseeeeeeeeee 938,220 1.96
1,151,820  6.875% LLPL Capital 04/02/2039 .o 1,014,178 2.12
450,000 4.800% LS Finance 2017 18/06/2026 ... 343,350 0.72
1,000,000 4.875% LS Finance 2017 15/07/2024 w...o...ooooooooeeeoeeeeeeoeeeeeeoeeeeeee 914,170 1.91
500,000 4.500% LS Finance 2025 26/06/2025 ... 407,550 0.85
200,000 6.375% Medco Bell 30/01/2027 oo 180,338 0.38
661,000 6.750% Medco Platinum Road 30/01/2025 ... 639,518 1.34
400,000 3.050% Meituan 28/10/2030 ... 309,072 0.65
1,600,000 4.875% Melco Resorts Finance 06/06/2025 ..., 1,438,287 3.01
200,000 5.375% MGM China Holdings 15/05/2024 ....ooovvooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeee 192,901 0.40
450,000 5.875% MGM China Holdings 15/05/2026 .......ovcoocoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 419715 0.88
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PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND (continued)

Holding

500,000
900,000
1,400,000
2,100,000
400,000
600,000
300,000
200,000
200,000

1,200,000
400,000
600,000
650,000

1,075,000

1,800,000
200,000
700,000

1,100,000

500,000
1,200,000
1,000,000

1,800,000
550,000
700,000
250,000

1,700,000

1,600,000
250,000

Fair Value

% of Value

usD of Sub-Fund
FIXED INCOME SECURITIES (31 DECEMBER 2021: 82.99%])
(continued)
CORPORATE BONDS (CONTINUED])
UNITED STATES DOLLAR (31 DECEMBER 2021: 81.28%)
(continued)
5.125% Mong Duong Finance Holdings 07/05/2029 ... 415,030 0.87
4.800% New Metro Global 15/12/2024 ... 684,153 1.43
6.500% Perenti Finance 07/10/2025 oo 1,306,200 2.73
5.900% RKPF Overseas 2019 05/03/2025 ... 1,690,290 3.54
6.000% RKPF Overseas 2019 04/09/2025 ... 322,000 0.67
7.875% RKPF Overseas 2019 01/02/2023 ... 588,000 1.23
4.450% Saka Energi Indonesia 05/05/2024 w..oooooooooooooeeeeeeeeeeeeeee 286,270 0.60
6.000% Seazen Group 12/08/2024 .........ocoooocccceeeeeeeeeeeeeeeseseeeeeeesssoeeensss 154,378 0.32
6.150% Seazen Group 15/04/2023 ... 189,360 0.40
4.800% Shandong Iron And Steel Xinheng International
28/07/202 oo 1,128,000 2.36
4.150% Shriram Transport Finance 18/07/2025 ... 368,804 0.77
4.400% Shriram Transport Finance 13/03/2024 ... 577,362 1.21
5.750% Shui On Development Holding 12/11/2023 ...ccccccccovmmviverrrrnnne 611,130 1.28
4.750% SoftBank Group 19/09/2024 ..........coovevveeemeeeeeeececoveeeeeeessesssssssnoe 1,019,638 2.13
6.000% Studio City Finance 15/07/2025 ... 1,554,100 3.25
6.500% Studio City Finance 15/01/2028 ... 155,281 0.32
4.950% West China Cement 08/07/2026.......oooooooeeccooeoeeeeecoeeeeeeceeeeee, 584,675 1.22
5.500% Wynn Macau 01/10/2027 ..o 950,125 1.99
3.500% Yancoal International Resources Development
DL/ TN/ 2023 e s seee 485,100 1.01
6.750% Yanlord Land HK 23/04/2023 ... 1,181,160 2.47
6.800% Yanlord Land HK 27/02/2024 ... 936,600 1.96
UNITED STATES DOLLAR = TOTAL ..o 38,921,373 81.41
FIXED INCOME SECURITIES = TOTAL ..o 39,173,614 81.94
VARIABLE RATE SECURITIES (31 DECEMBER 2021: 14.27%)
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2021: 14.27%)
5.750% Celestial Miles [perpetual)....cececssceene 1,719,900 3.60
4.200% Globe Telecom [perpetual] .o 489,775 1.02
4.250% Huarong Finance 2019 (perpetual) oo 529,067 .11
5.900% Kyobo Life Insurance 15/06/2052..........cccoccororrroorenee 229,375 0.48
5.650% Network i2i (perpetual) .o 1,621,375 3.39
4.750% Scentre Group Trust 2 24/09/2080 ..., 1,428,000 2.99
5.125% Scentre Group Trust 2 24/09/2080 ... 209,578 0.44
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PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
VARIABLE RATE SECURITIES (31 DECEMBER 2021: 14.27%)
(continued)
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2021: 14.27%)
(continued)
900,000 4.300% Standard Chartered (perpetual) oo 690,543 1.44
600,000 7.750% Standard Chartered (perpetual) oo 590,819 1.23
UNITED STATES DOLLAR = TOTAL ..o 7,508,432 15.70
VARIABLE RATE SECURITIES = TOTAL ..., 7,508,432 15.70
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 44,962,022) ... 46,682,046 97.64
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 46,682,046 97.64

FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: 0.02%)

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
13/01/2023 State Street Bank & Trust Co.!  SGD 877,401 USD 648,136 5,332 0.01
13/01/2023 State Street Bank & Trust Co.!  SGD 871,087 USD 643,586 5,179 0.01
13/01/2023 State Street Bank & Trust Co.!  SGD 726,749 USD 536,964 4,302 0.01
13/01/2023 State Street Bank & Trust Co."  SGD 373,999 USD 276,300 2,246 0.01
13/01/2023 State Street Bank & Trust Co.!  SGD 922,318 USD 684,702 2,219 0.01
13/01/2023 State Street Bank & Trust Co.'!  SGD 620,902 USD 460,750 1,683 0.00
13/01/2023 State Street Bank & Trust Co.'!  SGD 430,584 USD 319,228 1,461 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 284,273 USD 210,454 1,266 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 150,058 USD 110,606 1,154 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 180,094 USD 133,333 797 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 187,329 USD 138,971 547 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 26,956 USD 19,899 178 0.00
13/01/2023 State Street Bank & Trust Co."  SGD 18,069 USD 13,322 135 0.00
13/01/2023 State Street Bank & Trust Co.!  SGD 13,945 USD 10,279 107 0.00
13/01/2023 State Street Bank & Trust Co."  USD 11,255 SGD 15,193 (60) 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 26,606 0.05
Unrealised loss on open forward foreign currency exchange contracts ..., (60) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ....................... 26,546 0.05
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PINEBRIDGE ASIAN HIGH YIELD TOTAL RETURN BOND FUND (continued)

Fair Value % of Value
usD of Sub-Fund

TOTAL VALUE OF INVESTMENTS .....cccoooiiiiinsssecerreceneciiennnns 46,708,592 97.69
CASH s 1,392,333 2.91
OTHER NET LIABILITIES .......cooiiiiirirrreceiiisnssseeseeeeeeeeseeessssessseeessssssseees (290,161) (0.60)
TOTAL VALUE OF SUB-FUND ......ooooooiiiiissss e 47,810,764 100.00

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class ASHD.

% of

Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 62.73
Transferable securities dealt in on another regulated Market ... 18.69
Other transferable securities of the type referred to in Regulation 68(1])(a), (b) and ()., 11.92
Over-the-counter financial derivative INSITUMENTS ..o 0.05
DN O CUMTENT @SOS et 6.61
100.00
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PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND

71

Holding

69,200
4,000
379,900
11,400
20,500
23,960
7,700
50,800
1,000
15,600
1,860
65,607
121,465
120,900
78,500
413,100
369,717
55,903
326,009
35,851
125,000
95,900
19,600
870
17,200
20,700
2,300
40,000
98,500
75,700
6,500
185,000
75,740
11,900
14,400
56,537
13,400
17,600
4,700
129,173
54,800
168,500
150,700
5,500
4,600
80,868

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 94.13%])
CHINA (31 DECEMBER 2021: 94.13%)

Advanced Micro-Fabrication EQUIPMENt oo
Agricultural Bank of China ..
AIMA TeChnology GroUp e
ANhUi CoNC COMENT oot
Anhui Guangxin AGroChemical ... seseeeesesseeeeses
ANNUT GUJING DISHILLEIY oo eeeerseeeeesssss e sssssesessss
Anhui JINhe INAUSTIIAL ...
Anji Microelectronics Technology Shanghai ...
Anker Innovations TeChNOLlOgY ...
Asymchem Laboratories TIanjin e
Avary Holding ShenZhen ...
Bank Of BeIJING s
Bank of ChangSha ...
Bank of CheNGaU .
Bank 0f ChiNa i sssssssess e
Bank of CommMUNICAtIONS ..o sseesseess e
Bank of HANGZNOU oo
Bank 0f JIaNGSU e
Bank of NiNGDO e
Bank 0f SUZNOU oo
Baoshan Iron & STEeL ..
Beijing Easpring Material Technology ...
Beijing Huafeng Test & Control Technology ...,
Beijing Sanlian Hope Shin-Gosen Technical Service ...,
Beijing Shunxin AgriCULtUre oo
Beijing Wantai Biological Pharmacy Enterprise ...,
Beijing Yan|iNng BreWery ... esseesssesesssee
BEYONASO L e
BlUESTAr AQISSEO ccocoirvveereeie s

[ el G Vi

CAItONG SECUTILIES oo
CECEP WINA=POWET ...t
Chengdu CORPRO TeChNOLOGY ..
Chengdu RML TeChNOLOGY ...
Chengdu Wintrue Holding ...
Chengdu Xingrong ENVIronNmMent ..
Chenguang BioteCh GroUP i
Chengxin LIithium GroUp ..
China Coal ENEIGY ..
China Eastern AITliNeS ...
China Energy ENgiNeering .
China Galaxy SECUMTIES e
China International Capital .
China Longyuan POWETr GroUP ...
China Merchants Bank ...

Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
90,064 0.29
56,380 0.18
158,986 0.51
75,202 0.24
80,720 0.26
101,305 0.32
295,553 0.94
237,434 0.76
25,886 0.08
132,971 0.42
39,589 0.13
258,899 0.82
75,288 0.24
117,536 0.37
172,726 0.55
187,732 0.60
252,025 0.80
105,157 0.33
341,785 1.09
167,306 0.53
139,858 0.45
77,095 0.25
158,976 0.51
34,591 0.11
37,623 0.12
88,772 0.28
41,908 0.13
61,092 0.19
145,763 0.46
89,923 0.29
240,211 0.76
189,430 0.60
41,500 0.13
41,929 0.13
159,811 0.51
90,414 0.29
9,423 0.03
44,876 0.14
25,340 0.08
160,131 0.51
43,581 0.14
55,492 0.18
201,338 0.64
30,160 0.10
12,086 0.04
433,327 1.38
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

135,900
93,666
55,940
32,800

118,278

175,000

211,070
35,800

146,900

356,600

6,000
15,500
101,400
5,400
23,100
56,200
8,500

110,500
65,560

9,530

118,130
23,400
10,000

116,300
19,600
31,100
20,400
38,400
27,700
20,500
18,600

4,000
57,200
88,400
10,800

8,700
19,200
35,900
13,200

9,500
17,607
32,400
56,600

171,600
73,000

5,300
10,200

EQUITIES (CONTINUED)

CHINA (31 DECEMBER 2021: 94.13%) (continued)

China Merchants Energy Shipping .
China Merchants SECUTMITIES i
China Merchants Shekou Industrial Zone Holdings ...,
China National Accord MediCiNesS ...
China Pacific INSUFANCe GroUP ...
China Petroleum & Chemical .,
China RAIIWAY GrOUP rceccececeeeiemisseseeeeereeeeeesssssssssseeeesesssssssesssssssssesseeeessssseeees
China Shenhua ENErgy e eeesssessesssssssssesseesessssseeees
China SOUthern AITlINES ... s
China State Construction ENGINEEriNG ..o
China Tourism Group DUty Free ..
ChiNa VANKE ocoovieecriessss i
China Yangtze POWET ...
China Zhenhua Group Science & Technology ...,
China Zheshang Bank ...
Chongging Rural Commercial Bank ...,
Chongging Zhifei Biological Products ...,
CIMC VEhiCleS GrOUP oo
CITIC SECUNITIES .oveeeeeeieereecreeeeeeeiiisisssessseeeeeeeeseeessssssses e sssssssees s
Contemporary Amperex TeChNology ...
COSCO SHIPPING HOlAINGS -..oceeeeeeiiirercerrereeeiieieisssssesececseeseeieessssesseseeeeseessneees
CSC FINGNCIAL oot s
DaShenLin Pharmaceutical Group ...
DBG TeChNOLOGY e
Dian DiagnostiCS GrOUP oo
Digital China GroUP oo
Dongfang ELECEMIC oo
Dongguan Aohai TeChNOLOGY i
Eastern AIr LOGISHICS .
Easyhome New Retail Group ... reeeeesseeeseosnsssesseeeeee
Eoptolink TEChNOLOGY ...
EVE ENEIGY oo
Financial Street HoldiNgS s
FUJIAN FUNENG et
Fuyao Glass INAUSEIY GrOUP ..
Ganfeng LIthIUM oo
Gansu Qilianshan Cement GroUp ...,
GF SECUTITIES oot
GLOTON e
Great Wall MOtOT ... eneessesssses e ssesnieees
Guangdong Hybribio BioteCh ...,
Guangdong Xinbao Electrical Appliances Holdings .....cc.ccoveeriviinnenee.
GUANGNUT ENEIGY i
Guangxi Guiguan Electric POWET ...
Guangzhou Automobile GroUp ...
Guangzhou Kingmed Diagnostics Group ...
Guangzhou Tinci Materials Technology ..o

Fair Value

% of Value

usD of Sub-Fund
109,252 0.35
179,155 0.57
101,607 0.32
155,144 0.49
417,082 1.33
109,729 0.35
168,771 0.54
142,201 0.45
160,558 0.51
278,470 0.89
186,407 0.59
40,569 0.13
306,234 0.97
88,710 0.28
9,767 0.03
28,530 0.09
107,364 0.34
126,653 0.40
187,718 0.60
539,195 1.72
174,812 0.56
79,924 0.25
56,950 0.18
148,521 0.47
70,835 0.23
98,128 0.31
61,668 0.20
187,817 0.60
60,790 0.19
12,058 0.04
63,529 0.20
50,564 0.16
43,187 0.14
134,504 0.43
54,470 0.17
86,969 0.28
27,419 0.09
79,973 0.25
113,805 0.36
40,467 0.13
42,666 0.14
77,581 0.25
73,421 0.23
142,147 0.45
115,796 0.37
59,605 0.19
64,338 0.20
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

106,737
69,481
157,600
33,900
50,175
49,100
16,100
4,200
33,749
17,700
39,400
126,680
57,100
80,859
47,201
55,418
52,300
40,800
99,500
45,700
73,400
187,072
215,800
71,620
11,780
17,000
13,500
33,900
31,635
12,100
8,800
60,835
70,000
12,300
25,200
6,600
151,000
4,901
17,100
4,900
98,428
35,975
21,600
33,000
10,600
74,700
228,910

EQUITIES (CONTINUED)

CHINA (31 DECEMBER 2021: 94.13%) (continued)

GUOSEN SECUTILIES ovvvtirrveeeieeeeeeess st
GUOLAT JUNAN SECUTMTIES oot
GUOYUAN SECUTTIES oo
Haier SMart HOMIE .o
Hainan Haide Capital Management ...
Hang Zhou Great Star INdUstrial ..o
Hangzhou Binjiang Real Estate Group ...
Hangzhou First Applied Material ...
Hangzhou Haoyue Personal Care ...
Heillongjiang AgQriCULIUTE ...
Henan Lingrui PharmaceutiCal ...
Henan Shenhuo Coal & POWET ...
Hengyi PetrochemiCal. ..
Hisense Home Appliances Group ..,
Huadian Power International ...
Huaibei Mining HOoldINGS .
Huaneng Power International. ...
Huayu Automotive SYSTEMIS ...
HUDEI ENErgY GroUP oo
Hubei Jumpcan Pharmaceutical ...,
HUNGN GOLA s
HUNAN Valin SEEEL i
Industrial & Commercial Bank of China ...,
INAUSTIIAL BANK oo
JA S0Llar TECHNOLOGY oo
JOET BrOUP e
Jiangsu Eastern Shenghong ..
Jiangsu King's LUCK Brewery ..o
Jiangsu Lihua Animal Husbandry Stock ...
Jiangsu Linyang ENErgy s
Jiangsu Yanghe Brewery Joint=-StocK ...
Joincare Pharmaceutical Group INdUSEIY ..o
Jointown Pharmaceutical GroUp ...
JUNEYA0 AITLINES oo
Keda INAUSTFIAL GrOUP v
KENUA DAl
KINGNEE NETWOTK .ot
KWEICNOW MOULAI oo
Laobaixing Pharmacy Chain .
LB BrOUD e
Lier CREmMICALl oo
LONGI Green Energy TeChnology ..o
Longshine Technology GrouUp e
Luxshare Precision INAUSEIY oo
LUZNOU LA0JIA0 ettt
Meihua HoldiNgS GroUP e
Metallurgical Corp of ChiNa ..

73 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
136,309 0.43
135,794 0.43
143,468 0.46
119,248 0.38
100,444 0.32
134,021 0.43
20,445 0.07
40,131 0.13
251,752 0.80
35,026 0.1
73,887 0.24
272,544 0.87
57,728 0.18
153,148 0.49
39,914 0.13
102,013 0.32
57,238 0.18
101,685 0.32
60,099 0.19
178,896 0.57
136,698 0.43
126,445 0.40
134,691 0.43
181,174 0.58
101,799 0.32
56,353 0.18
25,317 0.08
248,150 0.79
155,821 0.50
14,948 0.05
203,121 0.65
98,774 0.31
131,272 0.42
28,621 0.09
51,498 0.16
47,354 0.15
142,455 0.45
1,217,233 3.87
99,524 0.32
13,333 0.04
254,227 0.81
218,639 0.70
68,278 0.22
150,679 0.48
341,895 1.09
109,362 0.35
104,686 0.33



PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

3,400
9,700
6,300
55,873
81,600
106,200
82,700
8,500
252,366
115,300
104,290
35,405
66,600
115,200
2,200
15,300
253,800
86,800
7,700
400
35,400
30,000
45,900
2,250
10,300
11,500
11,500
29,600
16,300
30,200
4,800
4,200
7,708
39,000
37,900
7,698
114,568
28,500
54,400
4,580
1,800
23,700
1,478
11,700
38,300
43,900
3,100

EQUITIES (CONTINUED)

CHINA (31 DECEMBER 2021: 94.13%) (continued)

Montage TeChNOLOGY ..
MUYUAN FOOAS e
NAURA Technology GroUp ...
New China Life INSUMaNCE ..o
Ningbo Sanxing Medical ELECIIIC oo
North Huajin Chemical INdUSEIIES ...
Olympic Circuit TEChNOLOGY . ..cceeeeerrrrrrrereeeeiesisseseereeeesseseeesess e
OVCEEK CRINA it
People’s Insurance Co Group of China ..
PEtrOCRING oo
PING AN BaNK oot
Ping An Insurance Group Co of China ...,
Pingdingshan Tianan Coal MiniNg ..o,
Poly Developments and Holdings Group ...,
Pony Testing International Group ...,
Porton Pharma SolUtioNS .........cciiiicssssssssececesesseessensesesseeseee
Postal Savings Bank of China .
Power Construction Corp of China ..o,
Puyang Huicheng Electronic Material ...
PYLon TEChNOLOGIES coovveviree s
Qinghai Salt Lake INAUSTIY ..o
Rongsheng Petrochemical .
SATC MOTOT oottt

Shaanxi Coal INAUSTIY ..o
Shan Xi Hua Yang Group New ENergy ...,
Shandong Hualu Hengsheng Chemical ...,
Shandong Nanshan AUMINUM . eessssseeesenns
Shandong Weifang Rainbow Chemical ...
Shandong WIT Dyne Health ..o
Shanghai Aiko Solar ENErgy wieeeeesveseeisssesseseeeesssssseees
Shanghai Fudan Microelectronics Group ...
Shanghai Fullhan MicroelectroniCs. ..o
Shanghai International Port Group ...
Shanghai Pharmaceuticals Holding ..o,
Shanghai Putailai New Energy Technology ...,
Shanghai Zhonggu LogiStiCs ...
Shanxi Coking Coal ENergy GrouUp ...
Shanxi Lu'an Environmental Energy Development......oicninnnn,
Shanxi Xinghuacun Fen Wine Factory ...,
Shenzhen Capchem Technology ..
Shenzhen Kinwong ELeCtroniC ..o
Shenzhen SC New Energy Technology ...,
Shenzhen Transsion HoldiNGS .o
Shenzhen Yinghe TechNology ..o
Sichuan Kelun Pharmaceutical .o
SIChUAN SWELLFUN oot

Fair Value

% of Value

usD of Sub-Fund
30,609 0.10
68,005 0.22
204,126 0.65
241,700 0.77
158,189 0.50
103,856 0.33
171,026 0.54
43,640 0.14
189,451 0.60
82,410 0.26
197,376 0.63
239,309 0.76
103,537 0.33
250,662 0.80
10,317 0.03
89,883 0.29
168,628 0.54
88,379 0.28
29,600 0.09
18,158 0.06
115,514 0.37
53,067 0.17
95,120 0.30
55,850 0.18
27,522 0.09
23,567 0.08
54,825 0.17
13,920 0.04
204,175 0.65
197,613 0.63
26,107 0.08
42,166 0.13
55,569 0.18
29,950 0.10
97,182 0.31
57,446 0.18
239,565 0.76
47,749 0.15
131,824 0.42
187,712 0.60
11,253 0.04
68,985 0.22
24,235 0.08
133,801 0.43
97,327 0.31
167,999 0.53
37,636 0.12
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

28,560
8,980
16,800
25,700
2,100
300,041
41,500
54,200
22,900
21,700
9,200
42,400
24,500
31,400
55,400
110,219
97,400
80,300
16,500
153,800
4,921
11,400
337,000
11,900
41,500
10,500
109,900
161,200
16,580
72,100
6,345
9,090
4,600
6,800
15,540
27,300
185,900
66,100
2,600
168,000
29,080
37,900
6,000
13,000
21,900
52,500
2,600

EQUITIES (CONTINUED)

CHINA (31 DECEMBER 2021: 94.13%) (continued)

Sichuan Teway FOOd GroUp . rreeeereeessseeseessssessesssseesseeennns
SN0 BIoLOGICAL i
SINOCATE ettt
SINOUNK SECUTTHIES 1o
SINOMINE RESOUNCE GrOUP oo
SINOTIANS et
SOOCNOW SECUMIES oo
STO EXPIrESS ovveeeeeeriieeeesereeseeesseessssssssse s sesssssssssssssssssess s sssssssssss s essessesssenns
SUNWOAE ELECEIONIC oo

TCL Zhonghuan Renewable Energy Technology ...,
Tech-Bank FOOd .
Three's Co Media GroUp e
Thunder Software TeChNology ...
Tian Di Science & TeChNOLlOgY v
THANGT LIERTUM i
TOMGWEN ettt
Trina Solar
Universal Scientific Industrial Shanghai ...,
Wangsu Science & TeChNOLOGY cveeeeieererceeeieisisessesseeesesssseesessssnnns
Wanhua Chemical GroUP .. eceeesseeeerrereeeesesseseeseeeessssseeesssesnns
WEllROPE FOOAS ..o
Will Semiconductor Co Ltd Shanghai ...
WULENGYE YIDIN oo
Wuxi Lead Intelligent EQUIPMENt oo
Wuxi Paike New Materials Technology ...,
Wuxi Shangji AULOMETION ..
XIaMEN € & Do
KIAMNEN XIBNGYU ittt
Xinjiang Tianshan CemMENT ..t
Xinxiang Richful Lube AdditiVe ...
XINYU 1PON & SEEEL .o
Yangling Metron New Material. ...
Yangtze Optical Fibre and Cable Joint StOCK oo,
Yangzhou Yangjie Electronic Technology ...
Yankuang ENergy GroUp .
Yealink Network TeChNOlOgY ..o
YINTAT GO ottt
YongXing Special Materials Technology ...
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Fair Value

% of Value

usD of Sub-Fund
112,868 0.36
128,704 0.41
81,493 0.26
32,155 0.10
20,132 0.06
165,695 0.53
38,972 0.12
80,519 0.26
69,653 0.22
77,176 0.25
141,146 0.45
115,124 0.37
196,888 0.63
114,473 0.36
56,408 0.18
130,453 0.42
92,588 0.29
231,887 0.74
89,364 0.28
135,143 0.43
62,964 0.20
164,438 0.52
252,017 0.80
135,181 0.43
230,254 0.73
96,280 0.31
256,515 0.82
129,359 0.41
220,916 0.70
122,768 0.39
70,344 0.22
236,208 0.75
26,627 0.08
129,966 0.41
236,558 0.75
53,591 0.17
274,566 0.87
80,991 0.26
46,107 0.15
98,816 0.31
205,590 0.65
177,850 0.57
45,387 0.14
62,780 0.20
190,828 0.61
83,354 0.27
34,463 0.11



PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

31,200
34,800
8,100
8,400
9,200
8,200
20,300
7,000
98,500
11,600
155,200
50,900
62,200
29,800
106,800

EQUITIES (CONTINUED)
CHINA (31 DECEMBER 2021: 94.13%) (continued)

YTO EXPress GrOUP o sesssssss e
ZaNGGE MINING oot
Zhejiang CfmMoto POWET ..
Zhejiang Dingli Machinery .o
iang HangKe TechNOlogy ...
Zhejiang Jingsheng Mechanical & Electrical ...,
Zhejiang Jiuzhou Pharmaceutical ...
Zhejiang Sanhua Intelligent Controls ...
Zhejiang Wanfeng Auto Whee ...
Zhejiang Xinan Chemical Industrial Group ...
Zhengzhou Coal Mining Machinery Group ...
Zhongji INNOLIGRT oo
Zhuhai Huafa Properties ...
Zhuzhou CRRC Times ELeCEIIC oo,
ZiJIN MINING GrOUP cooooieeeeeees e

—.

Zhe

[

CHINA = TOTAL .

EQUITIES = TOTAL ....ooiiiiieeeeise s

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

SECURITIES (Cost: USD 32,929,550]..........cccooocccmmmmicrrnrrscsicrnnssssen

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange listing
Other current assets

Fair Value

% of Value

usD of Sub-Fund
90,143 0.29
129,971 0.41
131,072 0.42
57,804 0.18
57,911 0.18
74,954 0.24
123,870 0.39
21,362 0.07
84,285 0.27
25,257 0.08
249,088 0.79
197,861 0.63
81,043 0.26
233,866 0.74
153,592 0.49
30,302,569 96.41
30,302,569 96.41
30,302,569 96.41
30,302,569 96.41
1,120,173 3.56
7,094 0.03
31,429,836 100.00
% of

gross assets
.......................................... 96.39
.......................................... 3.61
100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE EMERGING EUROPE EQUITY FUND*

Fair Value % of Value
m usD of Sub-Fund
TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 97.38%)
CYPRUS (31 DECEMBER 2021: 3.87%)
1,833 HeadHunter Group (ADR)* e - 0.00
1,434 TCS Group Holding (DR e - 0.00
CYPRUS = TOTAL .ot - 0.00
GREECE (31 DECEMBER 2021: 3.12%)
HUNGARY (31 DECEMBER 2021: 5.51%)
LUXEMBOURG (31 DECEMBER 2021: 1.26%)
NETHERLANDS (31 DECEMBER 2021: 3.13%])
3,283 Y ANAEX e - 0.00
NETHERLANDS = TOTAL ..o - 0.00
POLAND (31 DECEMBER 2021: 14.63%)
RUSSIA (31 DECEMBER 2021: 62.53%)
133,950 ALFOSA oo - 0.00
117,730 Gazprom# ......................................................................................................................... - 0.00
33,850 Gazprom N - 0.00
3,89 T LUKOILY oo - 0.00
1,758 LUKOIL LADR oo - 0.00
I O Y T T - 0.00
757 MMC NOFILSK NICKEU oo - 0.00
51,680 Moscow Exchange T = - 0.00
964 Novatek [GDR] (UK lSted) ..ot - 0.00
584  Novatek (GDR) (US USted) ..o - 0.00
2,863 PROSAGIO™ ..ot - 0.00
28,326 ROSNEFt DIl oo - 0.00
138,260  Sberbank of RUSSIA™ ... oo - 0.00
4,875 SEVEISTALT oo - 0.00
69,300 SIStEMA PISFCT oo - 0.00
130,900 Surgutneftegas [Preference]” ... - 0.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE EMERGING EUROPE EQUITY FUND* (continued)

Holding

EQUITIES (CONTINUED)
RUSSIA (31 DECEMBER 2021: 62.53%) (continued)
AT =Y S oY= a LA
102,560,000  VTB BaANK oo es e eeeese e

RUSSIA = TOTAL ..ot sessssssssessese s

TURKEY (31 DECEMBER 2021: 3.33%)
EQUITIES = TOTAL ...ooooiiceiiiiissseeeeeeseeeeeeisss s sssssesesssess e

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 3,204,649) ...

Abbreviations Used:

ADR American Depositary Receipt
GDR Global Depository Receipt

#Suspended security, classified as Level 3.
*The Sub-Fund terminated on 7 December 2022.

Analysis of gross assets (Unaudited)

O T U N @SOS ettt ettt et e e et e e ee et ee e se e es e ere e

Fair Value % of Value
usD of Sub-Fund

- 0.00

- 0.00

- 0.00

- 0.00

- 0.00

- 0.00
39,955 0.00
(39,955) 0.00
- 0.00

% of

gross assets
............................ 100.00
100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND

Holding

6,777
2,085

8,854
2,904
2,330

212
4,049

49,075
21,408

982
2,177
69,888
1,457
11,918
2,823
3,358
5,819
16,236
13,535
8,526
3,486
3,306
1,417
10,130
670
2,344
2,726
9,534
1,302
1,133
5,988

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 97.60%])
AUSTRIA (31 DECEMBER 2021: 1.12%)

BELGIUM (31 DECEMBER 2021: 2.36%)
ANNEUSET=BUSCIN et

DENMARK (31 DECEMBER 2021: 4.34%)
AP Moller - Maersk (CLaSS A oo eeeeseeeeee
NOVO NOTAISK oot

DENMARK = TOTAL ...ooiiiiieieeeeses s

FINLAND (31 DECEMBER 2021: 2.07%)
NOTAEE BANK oo
Yo =T = =T ISP

FINLAND = TOTAL ..o eceeseeeesssssss s esssssssssssssssss e

FRANCE (31 DECEMBER 2021: 12.50%)

FAN 2= o a1 OO OO
BINP PAriDAS . ..o
BOLlOT @ e
BOUYGUES .ot
BUMEAU VEIIEAS oo
CAPGRIMINI ettt
AT QU e
Cie de Saint-Gobain
Cie Generale des Etablissements Michelin ...,
DassauUlt SYSEEMES ...
o 1=y Y ol To [OOSR
B @G0
ESSILOrLUXOTEICA oo
IDS BN e

SN AT ELECEIIC oot
SO CTOEE BONMEIALE ettt

79 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
347,895 0.83
55,141 0.13
403,036 0.96
531,719 1.27
411,586 0.99
234,893 0.56
1,178,198 2.82
467,639 1.12
545,070 1.30
1,012,709 2.42
526,004 1.25
300,447 0.72
826,451 1.97
87,910 0.21
123,721 0.30
389,349 0.93
43,602 0.10
313,026 0.75
469,853 1.12
56,051 0.13
283,501 0.68
450,265 1.08
483,843 1.16
462,976 1.11
341,982 0.82
596,993 1.43
151,985 0.36
406,286 0.97
486,167 1.16
23,218 0.05
340,158 0.81
914,136 2.18
420,342 1.00
158,066 0.38
150,053 0.36
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Holding

1,888
5,353

438
2,715

3,682
8,926
11,465
2,109
857
8,085
13,863
33,965
51,431
8,887
1,438
5,683
2,506
1,890
846
452
56,032

39,380
749
529,338

10,104

2,495
2,366
4,702
3,456
16,069

6,715

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
FRANCE (31 DECEMBER 2021: 12.50%) (continued)
TeleperfOrManCe .. 448,733 1.07
TOtALENEIGIES oo 335,067 0.80
(@ oXITo Lol =Y =11 a Y Y= RO 12,346 0.03
Unibail-Rodamco-Westfield (REIT) oo 140,909 0.34
FRANCE = TOTAL ... 8,090,538 19.33
GERMANY (31 DECEMBER 2021: 18.23%)
ALLIANZ oo 789,459 1.89
B A S e 441 924 1.06
B Y T e 591,305 1.41
Bayerische Motoren Werke ... 187,674 0.45
Bayerische Motoren Werke (Preference) ... 72,759 0.17
(D IST U N ol aT<N = L1 U 91,361 0.22
(LT U R8T ol AN e =3 ST O 520,498 1.24
D LYUE Yol aTY =1 =1 S L 0 OO 675,611 1.61
B DN ettt 512,341 1.22
GEA BrOUP oot 362,313 0.87
HENKEL (Pref@rENCO) oo 99,786 0.24
Mercedes-Benz GroUp .. sssssssessses e 372,402 0.89
ILEICK et 483,822 1.16
Muenchener Rueckversicherungs-Gesellschaft ..., 613,199 1.46
AP e 87,030 0.21
SIBITIEINIS ettt ettt e e ee e eee e e e e s s ereereees 62,538 0.15
Telefonica Deutschland HoldiNg ..o 137,720 0.33
GERMANY = TOTAL ..o 6,101,742 14.58
ITALY (31 DECEMBER 2021: 4.54%)
B 1 et 558,388 1.33
POSEE TEALIANE <o 7,295 0.02
TELECOM TEALIA ettt 122,195 0.29
ITALY = TOTAL ..o 687,878 1.64
LUXEMBOURG (31 DECEMBER 2021: NIL)
ATCELOTMITEAL oo 265,004 0.63
LUXEMBOURG = TOTAL ..o 265,004 0.63
NETHERLANDS (31 DECEMBER 2021: 8.81%])
ASML HOLAING e 1,341,513 3.20
L) = 1 o ST 505,528 1.21
L =TT R Y= 2= T 441,000 1.05
Heineken HOLAING ciesee s 265,750 0.64
Koninklijke ANold DeLNGIZE ..o 460,296 1.10
KONINKLTKE PN e 6 0.00
QUAGEN e 336,901 0.81
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Holding

7,050
9,880

15,456
61,519
9,856

98,007
131,139
973
80,174

26,516
39
16,324

2,921
44
12,521
9,917
1,965
8,651
14,153
1,843
430
127
8,738
37,156
1,538

14,136

EQUITIES (CONTINUED)

NETHERLANDS (31 DECEMBER 2021: 8.81%) (continued)
RaANASt A e
STMICTOELECETONICS e

NETHERLANDS - TOTAL ..coooooiiiiisiceriissssssseeeeessssseesseess s

NORWAY (31 DECEMBER 2021: 0.11%)

B QUIMIOT s
NOTSK HYATO oo
Yara INterNatioNal ...

NORWAY = TOTAL ...

PORTUGAL (31 DECEMBER 2021: 1.07%)

SPAIN (31 DECEMBER 2021: 3.06%])
Banco Bilbao Vizcaya Argentaria ...
CaIXABANK e

SWITZERLAND (31 DECEMBER 2021: 15.63%])

Baloise HOLAING e
Chocoladefabriken Lindt & Spruengli .,
C0Ca-C0la HBC ... eeesssessessss s
GLENCOTE 1ot

ROCHE HOLAING coeeo s
SONOVA HOLAING oottt e
SWALCN GIOUP et
Swatch Group [Registered Shares) ...
UBS GIrOUP oottt
ZUrich INSUTANCE GrOUP i

SWITZERLAND = TOTAL ...

UNITED KINGDOM (31 DECEMBER 2021: 17.62%)
ANGLO AMETIICAN cocottrreeiii i

81 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
428,573 1.02
347,913 0.83
4,127,480 9.86
551,966 1.32
457,880 1.09
430,819 1.03
1,440,665 3.44
589,304 1.41
513,926 1.23
15,421 0.03
289,640 0.69
1,408,291 3.36
426,643 1.02
3,801 0.01
397,153 0.95
827,597 1.98
450,526 1.08
448,465 1.07
297,164 0.71
65,897 0.16
457,056 1.09
1,001,803 2.39
1,278,696 3.06
578,677 1.38
101,923 0.24
36,101 0.09
453,711 1.08
690,952 1.65
735,254 1.76
6,596,225 15.76
550,341 1.32



PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED KINGDOM (31 DECEMBER 2021: 17.62%) (continued)
8,756 ASNTEAA GIrOUP oo 497,139 1.19
RS A Ny 4 r= A=) =Y ox= [T 515,476 1.23
54,043 AULO Trader GrOUP oo 335,183 0.80
51,519 BAE SYSEEMS ..o 530,482 1.27
71,016 BATCLAYS oo 135,416 0.32
10, 78 B et 113,029 0.27
18,788  British AMeriCan TODACCO . ettt erenenes 741,622 1.77
0,970 BT BrOUP coeeeeeceesisseeeeesiseseesssssssssss s 7,966 0.02
4,672 BUMDEITY GIrOUP oo 114,085 0.27
TLTAD  DHBGEO oot 50,053 0.12
L 064 HALEOM et s e ee e 16,003 0.04
68,156 HSBC HOLAINGS ..o 422,796 1.01
4,217 InterContinental Hotels Group . 240,303 0.57
212,351 JD SPOrts FASNION oo 322,234 0.77
11689 INEXE et 117,960 0.28
38,124 SO oottt 1,066,689 2.55
22,635 SIMITNS GIrOUP covvocoeeceeeeeeeceese e 435,234 1.04
22,428 SSE ettt 461,874 1.10
30,908 St JAMES S PlACe oottt eeen 407,113 0.97
D704 UNILBVET ettt 860,422 2.06
8,037  Vodafone GroUP e 8,144 0.02
1,753 WA e e es e ereeeee 54,193 0.13
UNITED KINGDOM = TOTAL ... 8,003,757 19.12
EQUITIES = TOTAL ...t 40,969,571 97.87
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 39,409,379 ... oo 40,969,571 97.87
INVESTMENT FUNDS (31 DECEMBER 2021: 2.00%])
IRELAND (31 DECEMBER 2021: 2.00%)
26,717 iShares Core MSCI Europe (ETF) (UCITS) oo 754,473 1.80
IRELAND = TOTAL ..o 754,473 1.80
TOTAL INVESTMENT FUNDS (Cost: USD 710,342) .....oooovvovvceo. 754,473 1.80
TOTAL VALUE OF INVESTMENTS ..o 41,724,044 99.67
CASH ..ot e et eeeeeee 93,635 0.22
OTHER NET ASSETS ...t 42,920 0.11
TOTAL VALUE OF SUB-=FUND ... 41,860,599 100.00
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PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Abbreviations Used:

ETF Exchange Traded Fund
REIT Real Estate Investment Trust

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange lStiNg ..o
UCITS INVESTMENT FUNAS <o
OO CUTTENT @S SEES oo
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% of
gross assets

97.58
1.80
0.62

100.00




PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE EUROPE SMALL CAP EQUITY FUND

Holding

1,773
20,088

7,096

27,562
8,704
3,969

16,324

6,295
17,167
12,416
27,440
32,604
17,104
35,952

17,525
69,337
20,309

50,478

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 99.24%])
AUSTRIA (31 DECEMBER 2021: 2.05%)

AMS-OSRAM L.
P Al N GOT e

AUSTRIA = TOTAL ..ot ssessieesenenns

BELGIUM (31 DECEMBER 2021: 6.12%)

GERMANY (31 DECEMBER 2021: 24.91%)

AQTEAL BaNK oo
AMAAEUS FIl@ e
CTS EVENTIM oo
LCZ=Y o =11 A YY1 a1 OO
Jungheinrich (Preference) oo
NOTNE GIOUP o
RS LA 01T OO
WaCKEr NEQUSON ..o

GERMANY = TOTAL ..ot

ITALY (31 DECEMBER 2021: 12.45%)

NETHERLANDS (31 DECEMBER 2021: 3.43%)

INATTON et ee e enen

NETHERLANDS - TOTAL ..o seesseeeeeeeenesineennns

SWEDEN (31 DECEMBER 2021: 3.03%)

Lindab INternationNal e

SWEDEN = TOTAL ....ooioiitieieeetieeeeeiiiisiesssseeseeessssessiesssssessss s

Fair Value

% of Value

usD of Sub-Fund
12,935 0.06
507,030 2.33
519,965 2.39
589,195 2.70
589,195 2.70
1,434,007 6.58
245,332 1.13
868,455 3.98
2,547,794 11.69
575,964 2.64
776,640 3.56
1,091,960 5.01
832,161 3.82
778,404 3.57
591,542 2.72
795,154 3.65
626,962 2.88
6,068,787 27.85
788,542 3.62
843,599 3.87
839,897 3.85
2,472,038 11.34
835,026 3.83
835,026 3.83
503,389 2.31
503,389 2.31
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PINEBRIDGE EUROPE SMALL CAP EQUITY FUND (continued)

85 Schedule of Investments

Fair Value

% of Value

Holding usbD of Sub-Fund
EQUITIES (CONTINUED)
UNITED KINGDOM (31 DECEMBER 2021: 34.84%)
116,902 BOAYCOLE 1o 799,433 3.67
89,868 BIIIVIC cooveeteee et s 839,955 3.85
TVA88,487  C0ALS GIrOUP oot 1,185,312 5.44
34,814 CVS BrOUP oot 810,754 3.72
25,708  KeyWOords STUAIOS .o 842,374 3.86
6,115 Spirax-5arco ENGINEEIrING ... 780,811 3.58
404,795 SSP BrOUP .ot 1,115,065 5.12
42,262 St JAMES S PLACE ettt 556,665 2.55
81,788 Workspace Group (REIT) ..o 437,410 2.01
UNITED KINGDOM = TOTAL ..o 7,367,779 33.80
EQUITIES = TOTAL ....oooiis e 20,903,973 95.91
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 21,646,985)...........ccoocccccmmiiceeenssceresssseeens 20,903,973 95.91
TOTAL VALUE OF INVESTMENTS ......cooooviiiinceneceeeisseessenens 20,903,973 95.91
CASH s e 862,801 3.96
OTHER NET ASSETS ... 29,316 0.13
TOTAL VALUE OF SUB-FUND ........ccoooiiiirimiessesceeiissesseeins 21,796,090 100.00
Abbreviations Used:
REIT Real Estate Investment Trust
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 95.44
DT CUTTENT @SSO et 4.56
100.00




PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL BOND FUND

Holding

540,000
440,000

350,000
210,000

N

,000,000

150,000
160,000
260,000
110,000
340,000
510,000
530,000
220,000
180,000
150,000

30,000,000
72,000,000
79,000,000
82,000,000

1,100,000
150,000

7,600,000

TRANSFERABLE SECURITIES

FIXED INCOME SECURITIES (31 DECEMBER 2021: 73.78%])
GOVERNMENT BONDS

AUSTRALIAN DOLLAR (31 DECEMBER 2021: 8.63%)

2.750% Australia 21/05/2047 ..o
3.250% Australia 21/06/2039 ...

AUSTRALIAN DOLLAR = TOTAL .....ooooiiiiiiirrcirreceeieiisssssssseceseeeeseesssenssessssee

CANADIAN DOLLAR (31 DECEMBER 2021: 10.53%)

3.500% Canada 01/12/2045 ...
4.000% Canada 01/06/20471 ..o

CANADIAN DOLLAR = TOTAL ....ooiiiiiiiicciriccssessssseereeesseeeiiissessssseseeesesee

DANISH KRONE (31 DECEMBER 2021: NIL)

0.000% Denmark 15/11/2024 ...

DANISH KRONE = TOTAL .....cooooiiiiiseieeeessseessess s

EURO (31 DECEMBER 2021: 14.74%)

4.000% France 25/10/2038.........ccreeeieeeeeeesssssssseeeeseeesessss e
4.500% France 25/04/2041 ...
1.200% Italy 15/08/2025...cccccvvvericerrresessieereesesseesessssssiesssssesssessessssssneseee
1.750% Italy 30/05/2024 ..ccccccccvevvociicreresessiereesessicreeseessessnese s
3.400% Italy 01/04/2028..........ccooooerrrereisicrrressssiieereesessessesssesiessssssssieesessess
3.500% [taly 15/01/2026........ocvooierererreiicerressssiieeeessesseessessesseesssssesseeseeeess
4.400% 1taly 01/05/2033......coovooerrrerseseeerresssseeessssssssessssssseesssssssseesessess
5.000% Italy 01/08/2034 ......cocoooiverrereesierersesssiieeeesssssessesssssseesssssssseessssess
5.750% Italy 01/02/2033.....ooooooieerrrereesiereneeseseeenssesssesssessssseessssssseesessess
4.250% Kingdom of Belgium 28/03/2047 ......cccccoveviererrvcssierressesscrrens

EURO = TOTAL ..ot

JAPANESE YEN (31 DECEMBER 2021: 1.82%)

2.200% Japan 20/03/2047 ...
2.200% Japan 20/03/2057 ..o
2.300% Japan 20/03/2039 ....ccocvreereiierieresssiiereessessessssssesesesesssssiessesesns
2.300% Japan 20/03/2040 ...

JAPANESE YEN - TOTAL ......ocooiiiiiisesneseeiiese s

NEW ZEALAND DOLLAR (31 DECEMBER 2021: 4.22%)

1.750% New Zealand 15/05/2047 .....ooveveeeeserrressssivrenesessessesssssseesenes
2.750% New Zealand 15/04/2037 ...

NEW ZEALAND DOLLAR = TOTAL ...cooooviiieesceeeseeeseesse

NORWEGIAN KRONE (31 DECEMBER 2021: NIL)

1.500% NOrWay 19/02/2026 ........ooocoovoeeeeeeeeeeeeeeescccverveeeessessesessssssseneessesssssns

Fair Value

% of Value

usD of Sub-Fund
291,613 0.81
260,503 0.73
552,116 1.54
265,661 0.75
168,657 0.47
434,318 1.22
136,285 0.38
136,285 0.38
173,980 0.49
199,017 0.56
261,514 0.73
114,951 0.32
352,120 0.98
541,346 1.51
551,214 1.54
239,308 0.67
209,172 0.59
177,972 0.50
2,820,594 7.89
262,473 0.73
624,539 1.75
701,890 1.96
727,985 2.04
2,316,887 6.48
446,525 1.25
76,320 0.21
522,845 1.46
735,559 2.06
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Holding

7,500,000
2,100,000

100,000
360,000
520,000
640,000
100,000

730,000
100,000
670,000
680,000
690,000
620,000
620,000
600,000

980,000
300,000
800,000
710,000
910,000
235,000
740,000
680,000
430,000
690,000
640,000
500,000

5,200,000
5,200,000
5,200,000

Fair Value

% of Value

usD of Sub-Fund
FIXED INCOME SECURITIES (31 DECEMBER 2021: 73.78%])
(continued)
GOVERNMENT BONDS (CONTINUED)
NORWEGIAN KRONE (31 DECEMBER 2021: NIL) (continued)
1.750% NOrway 13/03/2025 ......oooveoveeeeveeveeeveeveeveeveeeeeeessessessessesssssessessesssesessessesseeee 739,615 2.07
1.750% NOTWAY 17/02/2027 .o.oooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeveeeeeeeesesseeseeseesseseeseeseeneeee 202,499 0.56
NORWEGIAN KRONE = TOTAL .....oooooooeeeeeeeeeeeeeeeeeeeeeee 1,677,673 4.69
POUND STERLING (31 DECEMBER 2021: 4.70%)
4.250% United Kingdom 07/12/2046.............oiiieeeeeeeeneesseseseeeee 123,937 0.34
1.125% United Kingdom Gilt 31/01/2039 .....ccocvvveemerrieseeesiceceeeeeeesss e 284,994 0.80
1.250% United Kingdom Gilt 22/10/2047 ....ococovveeoeeeieeceeeeeeeeeeseseeone 396,534 1.11
4.250% United Kingdom Gilt 07/12/2027 ...oooovvvooooeeceieeeeeeeeeeeeseesee 790,064 2.21
6.000% United Kingdom Gilt 07/12/2028.......ccoooceeveeemmmreeeessisieeeeeeeeerns 134,806 0.38
POUND STERLING = TOTAL ..o 1,730,335 4.84
SWISS FRANC (31 DECEMBER 2021: 0.22%])
0.000% Switzerland 22/06/2029 ... 716,753 2.00
0.000% Switzerland 24/07/2039 ... 82,746 0.23
1.250% Switzerland 11/06/2024 ... 724,306 2.03
1.250% Switzerland 28/05/2026 ... 732,036 2.05
1.500% Switzerland 24/07/2025 ..o 749,290 2.10
2.250% Switzerland 22/06/2037 ... 706,923 1.98
3.250% Switzerland 27/06/2027 oo 722,931 2.02
4.000% Switzerland 08/04/2028 .......eoeeeeeeeeeeeeeeeceeeeeeeeeeeeeseeeeeeeeeeseeseeeeeeen 731,193 2.04
SWISS FRANC = TOTAL ... 5,166,178 14.45
UNITED STATES DOLLAR (31 DECEMBER 2021: 3.14%)
1.125% United States Treasury Note 15/08/2040 .......ooovvvovovoevvveeeeeeee. 613,266 1.71
1.750% United States Treasury Note 15/08/2041 ....oovovvoovoovoooeoeeeeeeeeee. 206,824 0.58
1.875% United States Treasury Note 15/02/2047 oo 569,562 1.59
2.000% United States Treasury Note 15/11/2047 ... 510,673 1.43
2.250% United States Treasury Note 15/05/2047 ... 688,969 1.93
3.000% United States Treasury Note 15/08/2048** ..., 194,628 0.54
3.250% United States Treasury Note 15/05/2042 ..o, 653,166 1.83
3.375% United States Treasury Note 15/08/2042 ..o, 611,894 1.71
3.625% United States Treasury Note 15/02/2044 ..o, 397,145 1.11
3.750% United States Treasury Note 15/08/2047 ..ol 658,680 1.84
4.375% United States Treasury Note 15/05/2047 ..o, 667,200 1.87
6.125% United States Treasury Note 15/11/2027 c.cooovvvvvvvvvecccceiieeeesrree 546,016 1.53
UNITED STATES DOLLAR = TOTAL ... 6,318,023 17.67
YUAN RENMINBI (31 DECEMBER 2021: 2.05%)
2.370% ChinNa 20/071/2027 .o 739,825 2.07
2.440% CRING 15/10/2027 oo 739,763 2.07
2.480% CHINA 15/04/2027 .o 740,919 2.07
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Holding

4,300,000
5,100,000
5,100,000
3,200,000
4,800,000
4,900,000
4,700,000

180,000

340,000
430,000
370,000
200,000

230,000

250,000
480,000
210,000
490,000
110,000

418,903

236,220

FIXED INCOME SECURITIES (31 DECEMBER 2021: 73.78%)
(continued)

GOVERNMENT BONDS (CONTINUED)

YUAN RENMINBI (31 DECEMBER 2021: 2.05%) (continued)

2.620% China 25/09/2029 ..oovooooiieeeeereesiereeessssieeeessssseessessssseesssssssseesesssss
2.800% China 24/03/2029 ..ocoooooiiieeeveeiiereeeesssceeeseesseessss e
2.980% China Development Bank 22/04/2032" .......ccoorervsmmcrreerssne
3.000% China Development Bank 17/01/2032 ..o
opment Bank 09/08/2028" ...
opment Bank 13/09/2031" ..o
3.410% China Development Bank 07/06/2031" .......ccccovoriverrnisssiicrnens

3.090% China Deve

(
(
3.120% China Devel
(

YUAN RENMINBI = TOTAL ..ccooooioiieeeeiissssssseeeeeeesseessesssssseseeeee

CORPORATE BONDS
CANADIAN DOLLAR (31 DECEMBER 2021: NIL)

2.850% Toronto-Dominion Bank 08/03/2024 ..o,

CANADIAN DOLLAR = TOTAL ...t

EURO (31 DECEMBER 2021: 8.91%)

1.876% BP Capital Markets 07/04/2024 .o..ooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeee
1.700% Danaher 30/03/202% ..o
0.142% Exxon MODil 26/06/2024 ...
0.375% Santander Consumer Finance 27/06/2024 ...,

EURO = TOTAL ..o

POUND STERLING (31 DECEMBER 2021: 2.23%])

1.625% New York Life Global Funding 15/12/2023 ...

POUND STERLING = TOTAL ..ccooooiviiiiesreeee e

UNITED STATES DOLLAR (31 DECEMBER 2021: 12.59%)

5.125% Cheniere Corpus Christi Holdings 30/06/2027 ........ccccccevvvinn.
7.000% Cheniere Corpus Christi Holdings 30/06/2024 .........................
5.250% GLP Capital 01/06/2025 ..o
3.900% Midwest Connector Capital 01/04/2024 ...
3.244% Santander Holdings USA 05/10/2026 ...,

5.875% United Airlines 2020-1 Class A Pass Through Trust

TS/ T0/2027 oot

4.875% United Airlines 2020-1 Class B Pass Through Trust

TE/0T/2026 oo

UNITED STATES DOLLAR = TOTAL....oooooiioisireeereceeeciiiesseseeeeeeeenee

FIXED INCOME SECURITIES = TOTAL ...coooooiiiiiseeeeeee

Fair Value

% of Value

usD of Sub-Fund
610,331 1.71
734,000 2.05
729,026 2.04
458,340 1.28
694,722 1.95
708,515 1.98
693,726 1.94
6,849,167 19.16
129,105 0.36
129,105 0.36
356,181 1.00
450,787 1.26
376,998 1.05
203,840 0.57
1,387,806 3.88
269,439 0.75
269,439 0.75
247,318 0.69
486,087 1.36
206,279 0.58
474,595 1.33
102,219 0.28
413,336 1.16
224,844 0.63
2,154,678 6.03
32,465,449 90.80
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PINEBRIDGE GLOBAL BOND FUND (continued)

Holding

VARIABLE RATE SECURITIES (31 DECEMBER 2021: 23.73%)

CORPORATE BONDS

EURO (31 DECEMBER 2021: 14.57%)
360,000 1.379% Bank of America 07/02/2025........cccoccevrmceeersesereeessssceeeesssne
360,000 3.375% Barclays 02/04/2025 .......oooccooeeeeveeeeeeessesssessseeeseeseeeessssssss oo
200,000 4.032% BNP Paribas Cardif ([perpetual) ...
300,000 2.125% ING Groep 26/05/2037 .......eeeevveeeemeessesssssscooseeseeessssssssssssssssseeeee
260,000 5.869% Solvay Finance SACA (perpetual) ...
360,000 1.338% Wells Fargo & Co 04/05/2025......cccccervsiienssiieercsiceessseeesee

BURO = TOTAL .. ssesssssss e

POUND STERLING (31 DECEMBER 2021: 4.21%)
270,000 0.991% JPMorgan Chase & Co 28/04/2026 ...
300,000 5.125% Zurich Finance Ireland Designated Activity 23/11/2052........

POUND STERLING - TOTAL ...oooooooiiiiiiiceriieiissssssseeeeeeeesseessessssssesseeeee

UNITED STATES DOLLAR (31 DECEMBER 2021: 4.95%)
280,000 8.750% ENel 24/09/2073 ...ooooooivvererecsiiereriesssereesssssseesnssssseeseee s

5.875% Muenchener Rueckversicherungs-Gesellschaft
200,000 23/05/2042 ...covvvvroiierieeseesierensesssieesss s

UNITED STATES DOLLAR - TOTAL.....cooooviiiiiiiiiiesccerireniccsesseeseceeee

VARIABLE RATE SECURITIES = TOTAL ...ccooooviiiiiiiiinicccieeiisceese

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 37,398,493)........cooooiirrrrricrnnssessierenssssscnneess

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... eeeeeeeeeeeesss e

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: (0.55%))

Unrealised

Appreciation/

Fair Value % of Value
usD of Sub-Fund
373,846 1.05
380,309 1.06
204,697 0.57
290,395 0.81
277,698 0.78
370,668 1.04
1,897,613 5.31
293,332 0.82
326,788 0.91
620,120 1.73
280,232 0.78
199,250 0.56
479,482 1.34
2,997,215 8.38
35,462,664 99.18
35,462,664 99.18

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
26/01/2023 BNP Paribas SA usD 514,652 NZD 871,000 (36,376) (0.10)
26/01/2023 Brown Brothers Harriman & Co CAD 675,000 USD 500,974 (2,745) (0.01)
26/01/2023 Brown Brothers Harriman & Co CHF 80,000 USD 86,762 (91) 0.00
26/01/2023 Brown Brothers Harriman & Co GBP 425,000 USD 490,025 21,507 0.06
26/01/2023 Brown Brothers Harriman & Co USD 2,912,979 CHF 2,720,000 (33,840) (0.09)
26/01/2023 Brown Brothers Harriman & Co USD 1,722,971 JPY 233,000,000 (47,802) (0.13)
02/02/2023 Brown Brothers Harriman & Co CNH 5,500,000 USD 793,017 3,651 0.01
26/01/2023 HSBC Bank Plc SEK 2,180,000 USD 197,868 11,616 0.03
26/01/2023 HSBC Bank Plc usD 1,156,127 GBP 1,030,000 (83,585) (0.23)
26/01/2023 Standard Chartered Bank CAD 350,000 USD 259,244 (903]) 0.00
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PINEBRIDGE GLOBAL BOND FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: (0.55%)) (continued)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
26/01/2023 Standard Chartered Bank DKK 14,200,000 USD 1,926,068 115,245 0.32
26/01/2023 Standard Chartered Bank DKK 2,300,000 USD 311,969 18,666 0.05
26/01/2023 Standard Chartered Bank EUR 1,450,000 USD 1,538,223 11,567 0.03
26/01/2023 Standard Chartered Bank NOK 2,200,000 USD 223,683 (159) 0.00
26/01/2023 Standard Chartered Bank usD 2,165,094 CHF 2,121,000 (132,776) (0.37)
26/01/2023 Standard Chartered Bank usD 1,695,643 JPY 240,000,000 (128,330) (0.36)
26/01/2023 Standard Chartered Bank usD 1,835,828 NOK 18,805,000 (74,794) (0.21)
26/01/2023 Standard Chartered Bank UsD 204,359 SEK 2,200,000 (7,047) (0.02)
02/02/2023 Standard Chartered Bank CNH 3,500,000 USD 491,917 15,054 0.04
02/02/2023 Standard Chartered Bank usD 3,812,800 CNH 26,657,000 (48,434) (0.13)
13/01/2023 State Street Bank & Trust Co.!  CHF 1,589,326 USD 1,701,264 18,211 0.05
13/01/2023 State Street Bank & Trust Co.!  CHF 81,261 USD 87,152 763 0.00
13/01/2023 State Street Bank & Trust Co."  USD 298 CHF 278 (3) 0.00
13/01/2023 State Street Bank & Trust Co."  USD 2,524 CHF 2,344 (12) 0.00
26/01/2023 State Street Bank & Trust Co. DKK 9,400,000 USD 1,336,343 14,949 0.04
26/01/2023 State Street Bank & Trust Co. EUR 1,500,000 USD 1,512,283 90,949 0.25
26/01/2023 State Street Bank & Trust Co. EUR 570,000 USD 564,390 44,838 0.13
26/01/2023 State Street Bank & Trust Co. EUR 180,000 USD 178,122 14,266 0.04
26/01/2023 State Street Bank & Trust Co. EUR 80,000 USD 85,371 135 0.00
26/01/2023 State Street Bank & Trust Co. JPY 158,000,000 USD 1,089,195 111,586 0.31
26/01/2023 State Street Bank & Trust Co. usD 1,161,301 CAD 1,543,160 22,269 0.06
26/01/2023 State Street Bank & Trust Co. usD 204,810 CAD 281,000 (2,601) (0.01)
26/01/2023 State Street Bank & Trust Co. usD 83,808 CHF 80,000 (2,863) (0.01)
26/01/2023 State Street Bank & Trust Co. usD 1,929,257 DKK 14,200,000 (112,056) (0.31)
26/01/2023 State Street Bank & Trust Co. UsD 1,677,744 DKK 12,600,000 (133,562) (0.37)
26/01/2023 State Street Bank & Trust Co. UsD 9,703,506 EUR 9,600,000 (557,175) (1.56)
26/01/2023 State Street Bank & Trust Co. usD 1,050,072 GBP 855,000 20,991 0.06
26/01/2023 State Street Bank & Trust Co. usD 893,119 GBP 780,000 (45,692) (0.13)
27/01/2023 State Street Bank & Trust Co. UsD 572564 AUD 855,000 (7,791) (0.02)
02/02/2023 State Street Bank & Trust Co. usD 3,515,642 CNH 25,277,490 (145,772) (0.47)
Unrealised gain on open forward foreign currency exchange contracts ..., 536,263 1.48
Unrealised loss on open forward foreign currency exchange contracts ..o (1,604,409) (4.47)
Net unrealised loss on open forward foreign currency exchange contracts ... (1,068,146) (2.99)
FUTURES CONTRACTS (31 DECEMBER 2021: 0.19%)*
Unrealised

No. of Appreciation/
Maturity contracts  (Depreciation) % of Value
Date Currency long/(short) UsD of Sub-Fund
Euro-BTP Futures 08/03/2023 EUR 3 (19,563) (0.05)
Euro-BUXL Futures 08/03/2023 EUR (3) 63,138 0.18
Can 10-Year Bond Futures 22/03/2023 CAD (5) 7,307 0.02
US 10-Year Ultra Futures 22/03/2023 usb (6) 1,359 0.00
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PINEBRIDGE GLOBAL BOND FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

FUTURES CONTRACTS (31 DECEMBER 2021: 0.19%)* (continued)

Unrealised

No. of Appreciation/
Maturity contracts  (Depreciation) % of Value
Date Currency long/(short) usD of Sub-Fund
US Ultra Bond CBT Futures 22/03/2023 UshD 5 (23,688) (0.07)
US 2-Year Note Futures 31/03/2023 UsbD 39 (18,107) (0.05)
Unrealised gain on fUtUres CONTraCES ... 71,804 0.20
Unrealised loss on futures contracts............ (61,358) (0.17)
Net unrealised gain on futures contracts 10,446 0.03
Fair Value % of Value

usD of Sub-Fund

TOTAL VALUE OF INVESTMENTS .......ccccoooiiiiississ i 34,404,964 96.22
CASH s 768,844 2.15
OTHER NET ASSETS ......ooooiiireeveceiiminssesseeseeessssssessssssssssessseesssssseeees 582,097 1.63
TOTAL VALUE OF SUB-FUND .......oooooooiiiiiiirisssseseerceneceeneiiiennnns 35,755,905 100.00

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class X7H.
“Investment classified within Level 3.
“The broker to the futures contracts is Morgan Stanley.

“"A portion of this security is pledged as collateral in connection with the collateral requirements for open financial derivative instruments. The amount of collateral that
is pledged is USD155,232.

% of

Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 63.57
Transferable securities dealt in on another regulated Market ... 27.88
Other transferable securities of the type referred to in Regulation 68(1](a), (b) and (c] 1.80
Over-the-counter financial derivative INSITUMENTS ...t 1.41
Exchange traded financial derivative INSEFUMENTS ... 0.19
DN CUMTENT @SOS .o 5.15
100.00
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND

Holding

7,204

151,819
51,228
223
52,620
62,100

52,880
18,305
19,603
10,146

459,010
14,206
58,428
10,995

330,067

697,800

305,732
24,100

235,000

892,800
95,460

138,900

105,600
52,898
43,394
25,800
40,262

287,520

140,809

206,169
51,369

267,530

127,220

TRANSFERABLE SECURITIES

EQUITIES (31 DECEMBER 2021: 41.57%])

AUSTRIA (31 DECEMBER 2021: 0.28%])

Ve IDUNG e

AUSTRIA = TOTAL ..o

BELGIUM (31 DECEMBER 2021: 0.17%)

BRAZIL (31 DECEMBER 2021: 0.14%)

Itau Unibanco Holding (ADR) ...
L0Caliza ReNt @ Car .t
Localiza Rent a Car [RIGES) oo
L0JAS REMMET oot
RAIA DrOGaSILiuuuiiiiiiiic s

BRAZIL = TOTAL ...

CANADA (31 DECEMBER 2021: 0.43%)
Algonquin Power & ULIHHIES oo ssssseeeesssnnnns
Brookfield ReN@WaADLE ...

CHINA (31 DECEMBER 2021: 2.99%)

Agricultural Bank of China .eieeceeeeiessssssseseeeesessseeeesseonns
Alibaba Group Holding (ADR) ..o
ANhUI CoONCA CEMENT oot
BaAidU [ADR] oo
Baoshan 1ron & SEEel ..
China Everbright Bank ...
China Minsheng Banking ...
China Pacific INSUranCce GroUp ...
China Railway Group
China Railway Signal & Communication ...,
ChiNa VANKE coccooveeeeeeiesceeiiieesss s
ESTUN AUTOMETION oo
Fujian Sunner Development s
Gree Electric APPlIaNCeS e
Guangdong Haid GrOUP creieeeeieeeeeieeressis s
Guangdong Topstar TEChNOLOGY ..
GUANGXT LIUYA0 GIrOUP coovveeeeerereeeeeesseeeeeesissseeeesess s sssssss s
HAItONG SECUTIEIES .oovvvo s
Hangzhou Robam AppliaNCes ...
Han's Laser Technology INdUStry Group ...
HUSAONG MEAICING oottt
Industrial & Commercial Bank of China ...
INAUSEIIAL BANK oot

Fair Value

% of Value

usD of Sub-Fund
604,698 0.11
604,698 0.11
715,068 0.12
516,185 0.09
454 0.00
204,112 0.04
278,993 0.05
1,714,812 0.30
344,220 0.06
504,120 0.09
537,185 0.09
352,168 0.06
1,737,693 0.30
192,143 0.03
1,251,406 0.22
230,125 0.04
1,257,608 0.22
265,413 0.05
212,783 0.04
151,729 0.03
53,666 0.01
124,049 0.02
291,692 0.05
249,920 0.04
433,182 0.08
359,864 0.06
245,935 0.04
385,332 0.07
54,000 0.01
108,131 0.02
176,823 0.03
562,288 0.10
760,711 0.13
345,825 0.06
167,021 0.03
321,907 0.06
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

57,022
27,461
41,400
1,680
50,038
13,500
18,519
511,600
17,153
111,144
65,430
37,850
20,700
69,800
180,310
15,400
135,617
101,477
101,000
101,830
119,530
217,860
180,170
50,400

6,640
109,398

38,684

7,119
42,201
805
2,305
13,774

EQUITIES (CONTINUED)

CHINA (31 DECEMBER 2021: 2.99%) (continued])

Inner Mongolia Yili Industrial Group.......rinerenn,
Jiangsu Hengrui MediCing ...
KINGSOF oo
KWEIChOW MOULEI vt
Luxshare Precision INdUStIY ..o
Nantong Jianghai Capacitor ..o,
Pinduoduo [ADR] oo
PING AN BanK oo esesssessse s eseeennns
Ping An Insurance Group Co of China ...,
SAIC MOTOT oot
SDIC Power HOldINGS ....coirreenreceinseeeeiisssessseeessssseseessseeeen
Shenzhen Inovance Technology ...,
Shenzhen Sunway Communication ...,
Shenzhou International Group Holdings ...,
Suzhou Gold Mantis Construction Decoration
Wanhua Chemical GrouUp ..o
Weifu High-Technology Group ...,
Wellhope FOOAS ..o
Wuxi Biologics Cayman ..
YONGOUI SUPEISTOIES ..o
YTO EXPress GroUp e
YULONG BUS oo
Zhejiang Dahua Technology ...
Zhuzhou CRRC Times ELeCtriC .o

CHINA = TOTAL ....ooooiiicssssssesecereeeesieisse s

DENMARK (31 DECEMBER 2021: 0.58%)
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Fair Value

% of Value

usD of Sub-Fund
254,280 0.04
152,203 0.03
138,443 0.02
417,360 0.07
228,535 0.04
43,4472 0.01
1,510,224 0.26
968,491 0.17
115,970 0.02
230,388 0.04
101,933 0.02
378,407 0.07
49,162 0.01
785,199 0.14
125,797 0.02
205,246 0.04
345,885 0.06
172,834 0.03
774,489 0.13
53,466 0.01
345,435 0.06
235,357 0.04
293,126 0.05
250,226 0.04
16,377,451 2.86
601,596 0.11
3,173,050 0.55
3,774,646 0.66
641,576 0.11
641,576 0.1
254,487 0.04
602,982 0.1
584,126 0.10
321,573 0.06
245,495 0.04
2,008,663 0.35
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

66,062
20,922
3,566
14,753
7,721
1,510
94,955

20,352

393,000

10,478
14,638

29,107
6,340
9,995

19,090

40,572
4,628

20,324

14,556

1,465,500

3,907

EQUITIES (CONTINUED)
GERMANY (31 DECEMBER 2021: 1.40%)

HONG KONG (31 DECEMBER 2021: 0.13%)
Geely Automobile HOldINGS v

HONG KONG = TOTAL ..cooceeicimssseeesseessesesss e ssssssssssssssssss e

HUNGARY (31 DECEMBER 2021: 0.18%)
OTP BANK et
RICRTET GRAON .o

HUNGARY = TOTAL ....oooiiiiiieseee e

INDIA (31 DECEMBER 2021: 0.74%)

ANGEL DN ittt
AVENUE SUPEIMNATES oot
DIVI'S LabOratOTIES .o
HINAUSTAN UNILEVET oo
[CICT BANK oot
INfO EAQe NI i
Reliance Industries
Tata ConsUltanNCy SErVICES ..o

INDIA = TOTAL oo

INDONESIA (31 DECEMBER 2021: 0.09%)
BanK CoNtral ASIa et

INDONESIA = TOTAL ...ooooiiies s eeeeeeeeeiesi s seeeseeessseesssess e

IRELAND (31 DECEMBER 2021: 0.59%)
A CCENMTEUTE ettt

Fair Value

% of Value

usD of Sub-Fund
658,090 0.1
634,813 0.1
101,882 0.02
654,840 0.1
794,276 0.14
208,921 0.04
1,781,063 0.31
4,833,885 0.84
347,096 0.06
347,096 0.06
574,020 0.10
574,020 0.10
282,324 0.05
323,800 0.06
606,124 0.1
461,374 0.08
311,808 0.05
395,862 0.07
590,964 0.10
436,886 0.08
219,963 0.04
625,762 0.1
573,002 0.10
3,615,621 0.63
804,884 0.14
804,884 0.14
1,042,544 0.18
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

28,642
3,701

5,305

120,116
17,838
37,037
83,981

8,500
1,900
2,600
7,200
1,900
4,200
16,600
69,600
17,800
59,000
69,900
1,400
15,400
7,400

57,400
119,100
169,900

EQUITIES (CONTINUED)

IRELAND (31 DECEMBER 2021: 0.59%)] (continued)

B XD EIIAN oo
Trane TeChNOLOGIES v

IRELAND = TOTAL ..ot

ISRAEL (31 DECEMBER 2021: 0.07%)
Check Point Software Technologies. ...

ISRAEL = TOTAL s

ITALY (31 DECEMBER 2021: 0.81%)

PIYSINIGN oo
Terna - Rete Elettrica Nazionale ...,

ITALY = TOTAL ..o

JAPAN (31 DECEMBER 2021: 1.17%)
DAITUKU ettt

FUJTESU s
Harmonic Drive SYSEEMS .
HIERCRT 1o
Y BIMCE oo
MISUMI Group
MItSUBISNT ELECEIIC oo

LUXEMBOURG (31 DECEMBER 2021: 0.03%)
MALTA (31 DECEMBER 2021: 0.01%)

MEXICO (31 DECEMBER 2021: NIL)

Fomento Economico Mexicano ...
Grupo FInanciero Banorte e
Wal-Mart de MEXICO ..o

MEXICO = TOTAL ..o eeessessssesse s ssessesssses e
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Fair Value

% of Value

usD of Sub-Fund
969,176 0.17
622,101 0.1
2,633,821 0.46
669,279 0.12
669,279 0.12
644,814 0.1
551,329 0.10
1,370,031 0.24
618,438 0.1
3,184,612 0.56
398,120 0.07
285,623 0.05
347,107 0.06
202,721 0.04
96,350 0.02
1,636,773 0.29
362,207 0.06
692,861 0.12
625,283 0.1
863,905 0.15
626,978 0.1
589,731 0.10
716,632 0.12
236,955 0.04
7,681,246 1.34
L48,749 0.08
857,103 0.15
600,532 0.10
1,906,384 0.33
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

1,150
6,461
23,486
22,708

199,781
2,413

130,936

31,430
96,349

27,955
26,626
41,443
20,173

3,131
2,579
26,855
34,280
56,905
35,051

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
NETHERLANDS (31 DECEMBER 2021: 0.74%)
L = X=3 § Lo OSSOSO OO 59,225 0.01
D =T 0 aTelo ] ale LU Tl Ko 0N 1,021,032 0.18
Y B ATl e Y=Y (=Y oh € oY T3S 827,284 0.14
Y AN EX e - 0.00
NETHERLANDS = TOTAL ..o 1,907,541 0.33
NEW ZEALAND (31 DECEMBER 2021: 0.16%)
Meridian ENEIGY e 662,082 0.12
K0 ettt ettt 114,988 0.02
NEW ZEALAND = TOTAL ..o 777,070 0.14
NORWAY (31 DECEMBER 2021: 0.28%)
POLAND (31 DECEMBER 2021: 0.17%)
PORTUGAL (31 DECEMBER 2021: 0.07%)
EDP - Energias de Portugal. . 650,636 0.11
PORTUGAL = TOTAL ..o 650,636 0.11
SOUTH AFRICA (31 DECEMBER 2021: NIL)
ABDSA GIrOUP oo 358,171 0.06
BT R AN et 351,760 0.06
SOUTH AFRICA = TOTAL oot eeeee e 709,931 0.12
SOUTH KOREA (31 DECEMBER 2021: 0.51%)
D00SAN BOBCAT ettt 764,921 0.13
HaNWHE SOLULIONS oot 905,432 0.16
SamMSUNG ELECTIONICS oo 1,812,414 0.32
S HYNIX e 1,196,501 0.21
SOUTH KOREA = TOTAL ...t 4,679,268 0.82
SPAIN (31 DECEMBER 2021: 1.20%)
JAY ot ol o] = SN OO OO 574,414 0.10
AmMAdeUS [T GrOUP oo 133,631 0.02
EDP R ENOVAVEIS et 589,843 0.10
oy aYa [3=T= OSSOSO 645,182 0.1
LD EIATOLA oo 663,799 0.12
RO Bl O TIC@ ettt neeeee 608,257 0.11
SPAIN = TOTAL ...t 3,215,126 0.56
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Fair Value

% of Value

97 Schedule of Investments

m usD of Sub-Fund
EQUITIES (CONTINUED)
SWEDEN (31 DECEMBER 2021: 0.94%])

33,263 HEXBGON 1ottt 347,969 0.06
SWEDEN = TOTAL ..o 347,969 0.06
SWITZERLAND (31 DECEMBER 2021: 0.82%)

19,894 ABB oo 482,042 0.08

794  ACCELLEION INAUSTIIES ettt e et 16,430 0.00

3,821 TE CONNECHIVITY oo 438,651 0.08

SWITZERLAND = TOTAL ..o 937,123 0.16
TAIWAN (31 DECEMBER 2021: 0.56%)

138,587  Chailease HOLAING . 978,458 0.17
08,000  Delta ELECIIONICS oottt ettt ere s 913,504 0.16
21,500 MEAIATEK oo 437,198 0.07

140,300 Taiwan Semiconductor Manufacturing .. 2,047,292 0.36

TAIWAN = TOTAL oo 4,376,452 0.76
UNITED KINGDOM (31 DECEMBER 2021: 0.44%)

20,370 Atlantica Sustainable INfrastrUCtUre .o 527,583 0.09

BT,002 SO e 648,741 0.12
UNITED KINGDOM = TOTAL ..o 1,176,324 0.21
UNITED STATES (31 DECEMBER 2021: 25.02%)

2 00T B e 322,705 0.06
7,967  ADD Ot LA O ratOrieS ettt er e 874,697 0.15
6,062 AAOD e 2,040,045 0.36
5,187  AdVaNCed MICIO DEVICES .ot eneenen 335,962 0.06
2,856 AKamai TEChNOLOGIES ..o 240,761 0.04
1,378  AlIgN TECANOLOGY covvvoiieeeeie s 290,620 0.05
26,925 ALPhabet (CLAaSS Al ..o 2,375,593 0.41
2,18 ALEIYX oot 109,397 0.02
8,679 AUTIA BrOUP oot 396,717 0.07
F2RCIC /A N 0 T= V40 Y W ole ] 0 FFPU VST TP 784,308 0.14
7,247 AMETiCAN EXPreSS oo 1,069,858 0.19
2,679 Ameriforge Group™ .. e - 0.00
3,123 AMEriSOUrCEBErgeN ..o 517,512 0.09
632 ANALOG DOVICES oottt 103,667 0.02
2,06 AN Y S e 497,917 0.09
2,017 AAPPIBN ottt 81,954 0.01
10,628 APPLE oo 1,380,896 0.24
8,977  Applied Materials ... 874,180 0.15
6,839 ATISTA N W OTKS oo e ee e eneeeeeneeeen 829,913 0.14
A A YC T N I T OSSOSO 538,548 0.09
D281 AULOTESK oottt ettt e e r e e s 979,386 0.17
2,130 Automatic Data ProCeSSING .. 508,772 0.09
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

14,611
5,047
7,824

22,452
6,997
1,508
7,155
1,631
7,846
1,988

17,065
1,131
6,694

848
581

52,500

16,430
9,651
4,496
3,387
1,694
6,847
4,449
3,187
2,758
3,015
3,425

16,868
1,701
3,015
3,311
2,882
3,146
4,487
3,072

13,018
2,682

11,689
6,118
2,225

30,337
2,097
2,731
2,505
4,082
1,608

16,912

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 25.02%) (continued)
AVBNGTI ettt 627,981 0.11
JA =Y o = SR 293,487 0.05
BaKer HUGNES ..o 231,043 0.04
= TR Y 2o ) H AN 0 ALYl or= T 743,610 0.13
BESE BUY .ooooteeeeeeeeeeree e 557,540 0.10
Bill.com HOLAINGS oo 164,312 0.03
Booz Allen Hamilton HoldING . 747,841 0.13
B rO@ A COMN et 911,941 0.16
Cadence Design SYStEMIS . 1,260,381 0.22
CatEIPILLAI e 476,245 0.08
CBRE GIrOUP oo s 1,313,322 0.23
Ceridian HCM HOLAING oo 72,554 0.01
BV T ON ettt s e es s e seneeereees 1,201,506 0.21
Chipotle Mexican Grill. e 1,176,591 0.21
(O] 1= 1RO 262,391 0.05
CISCO SYSEEIMS oo 2,501,100 0.44
Clearway ENergy e 523,624 0.09
COGMEX ettt e 454,659 0.08
COPAIT e 273,761 0.05
COSECO WNOLESALE oo 1,546,165 0.27
COUPA SOFEWATE .o 134,114 0.02
DATAAOG it 503,254 0.09
DEVON ENEIGY oot 273,658 0.05
Discover FINANCIGL SOIVICES oo 311,784 0.05
DIOCUSIGN oot 152,848 0.03
D177 OO 408,261 0.07
D O et 172,586 0.03
DITOPDOX vttt 377,506 0.07
B O D et 247,598 0.04
EmMerson ELECEIIC oo 289,621 0.05
ENPRase ENErgY .. 877,283 0.15
EOG RESOUICES ..o 373,277 0.06
EQUITAX ottt 611,457 0.11
B S0 L AU T ettt sttt 1,113,270 0.19
Expeditors International of Washington ..., 319,242 0.06
EXXON MODIL oo 1,435,885 0.25
D e 384,894 0.07
Fidelity National Information Services. ..., 793,099 0.14
BTGt SOLAT e 916,415 0.16
IV G e 150,988 0.03
Lo T Y=Y OO OO 1,483,176 0.26
(C= € = OO 704,886 0.12
(G R Y=Y o= 1 L (=Yt o U 228,830 0.04
GODAAAY oo 187,424 0.03
(G =Y ot TSR 274,555 0.05
GUIEWITE SOTIWATE et 100,596 0.02
[ ST RY= =Y 0= A1 U 107,560 0.02

Schedule of Investments 98



PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,391
61,692
1,894
27,657
979
56,250
5,788
1,766
8,096
8,371
14,874
5,212
2,912
2,433
10,493
13,936
1,788
1,547
808
3,629
1,321
22,897
2,725
4,312
7,011
402
10,952
13,056
6,965
29,007
2,517
856
8,728
5,848
9,512
7,417
16,003
965
51,311
6,924
17,003
8,501
2,223
709
8,912
19,849
7,230

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 25.02%) (continued)
HEISNOY e 553,684 0.10
Hewlett Packard ENterprise . 984,604 0.17
Honeywell International ..o oo 405,884 0.07
P e 743,144 0.13
HUDSPOL oo 283,058 0.05
HUuNtington BanCShares ... 793,125 0.14
IDACORP e 624,236 0.1
[DEXX L@DOTrAtOMTES .o 720,457 0.13
[LLINOTIS TOOL WOTKS oo 1,783,549 0.31
International Business Machines ..., 1,179,390 0.21
INEErPUDLIC GrOUD oo 495,453 0.09
LU e 2,028,615 0.35
[PG PROTONICS oo 275,679 0.05
JONNSON & JONNSON ettt 429,789 0.07
JPMorgan Chase & Co s 1,407,111 0.25
JUNIPET NETWOTKS .o 445,395 0.08
KYNATYL HOLAINGS s 19,883 0.00
LM RS CAICIN ettt e e 650,204 0.11
LOCKNEEA MATTIN et 393,084 0.07
OV S e 723,042 0.13
LULULEIN 0N ATN LTI CA et 423,222 0.07
Luminar TEChNOLOGIES ... 113,340 0.02
Marvell TECANOLOGY oo 100,934 0.02
[N EE T (<] ot= e SO 1,499,412 0.26
1K1 A K=Y =T0 Y 2,629 966 0.46
[N =Y o= o) Il oY o< 340,188 0.06
MEIFCK R L0 e 1,215,124 0.21
MEtA PLatfOrMNIS oo 1,571,159 0.27
Microchip TEChNOLOGY ... 461,191 0.08
MICTOSOT ettt 6,956,459 1.21
1\ Te Yo L=Y ol o = 0N ROOORORORON 452,104 0.08
MONGODB ... 168,495 0.03
MONSEET BEVEIGGE oottt 886,154 0.15
NatioNal INSETUMENTS oo 215,791 0.04
01T oo OSSOSO 251,497 0.04
NEXEEFE ENEIGY oot 620,061 0.1
INTKE e 1,872,511 0.33
NOTtAFOP GrUMMIAN oo 526514 0.09
NRG ENEIGY it 1,632,716 0.28
N U GO e 912,652 0.16
INUEBNIX e 442,928 0.08
NV LA e 1,242,336 0.22
O K e 151,898 0.03
Old Dominion Freight Line . 201,200 0.03
(O N S Y=Y a aTTeTo] o Yo LU Tox¥o ] arNrur 555,841 0.10
(0] r=T ol (=SOSR 1,622,457 0.28
PaLo ALLO N EEWOTKS oo 1,008,874 0.18
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,788
2,680
9,164
12,141
1,972
3,943
13,298
8,154
8,548
2,667
25,375
5,062
1,602
4,375
1,957
8,358
7,450
5,510
25,119
4,838
3,275
3,296
38,991
1,281
8,350
4,768
5,687
13,767
7,188
7,702
5,295
1,475
10,784
11,322
1,491
333
1,512
2,419
4,708
1,684
8,583
4,901
2,143
6,585
8,794
11,110
16,673

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 25.02%) (continued)
PAYCREX e 322,181 0.06
PayCcomM SOFtWATE o 831,631 0.14
PayPal HoldINGS . 652,660 0.11
L T2 OSSOSO 622,105 0.1
Philip Morris INternational ... 199,586 0.03
P T e 473,318 0.08
QUALCOMM e 1,461,982 0.26
QUANTA SO VICES e e e eeeneen 1,161,945 0.20
Raytheon TeChNOLOGIES ... 862,664 0.15
Regeneron Pharmaceuticals . 1,924,214 0.34
RegIONS FINANCIAL cooiivveiirei s 547,085 0.10
REPUDBLIC SEIMVICES i 652,947 0.11
RINGCENTIAL it 56,711 0.01
Robert Half International ..o 323,006 0.06
ROCKWELL AUTOMIATION oo 504,064 0.09
ROLUINS e 305,401 0.05
SE&P GLODAL e 2,495,303 0.44
Y= 1 U= (oY ol OO 730,571 0.13
SCNLUMBDEIGET e 1,342,862 0.23
SEIVICEINOW oot ee e e ee e e s eeee e eeeeeseeseeeeenenes 1,878,450 0.33
SNOWILAKE e 470,093 0.08
SPUUNK et 283,753 0.05
YU T o1 U OO 936,564 0.16
SVB FINANCIal BroUp e 294,809 0.05
SyNchrony FINANCIAL oo 274,381 0.05
SYNOPSYS rveeetieeeeeesss s eeseesss s 1,522,375 0.27
T ROWE PriCe GrOUP oo 620,224 0.11
TBIGE ettt e 2,051,834 0.36
TOIAAYNE oo 627,872 0.11
TEXAS INSETUMENTS oottt 1,272,524 0.22
LIS ) OO 421,482 0.07
LI Y o] oY1 <SOSR 206,500 0.04
TPAAE DESK oo 483,447 0.08
LI 1 o] 1O 572,440 0.10
TWILIO e 72,999 0.01
TYLer TECNNOLOGIES ..o 107,363 0.02
UL BRAULY oo 709,234 0.12
UNTEEA ParCel SOV ICE oo 420,519 0.07
UNity SOFEWATE oo 134,602 0.02
VEEVA SYSEEIMS oo 271,764 0.05
Vertex PRarmaceUICALS e 2,478,599 0.43
N e 135,317 0.02
N S e 445,230 0.08
VMW e 808,375 0.14
Walmart 1,246,901 0.22
Warner Bros DISCOVEMY . 105,323 0.02
WELLS FArgo & CO e 688,428 0.12
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

21,634
29,634
2,888
16,566
1,448
3,407
3,000
2,754

29,222,000
49,370,000
49,067,000
20,100,000

6,604,000

6,651,000
19,608,000

3,702,000
5,000,000
1,765,000
1,693,000
1,502,000
1,628,000
1,458,000

924,000

250,000
1,762,000
1,990,000
1,767,000
3,351,000
4,142,000
3,000,000
4,540,000

476,000

453,000
3,000,000

EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 25.02%) (continued)

WESTTOCK oo
Weyerhaeuser (REIT) e
WOTKAQY e
YUM China HOLAINGS oo
Zbra TECANOLOGIES e
ZOBEIS oo
Zoom Video COmMmMUNICAtIONS ..o
S CALRT oo

UNITED STATES = TOTAL w..oooieieeiieseeseeseeeeeeeseeeissss s

EQUITIES = TOTAL ..ooooi s sereeeeeeeeeesess e esssssssssssss e

FIXED INCOME SECURITIES (31 DECEMBER 2021: 31.83%])
GOVERNMENT BONDS
UNITED STATES DOLLAR (31 DECEMBER 2021: 17.30%)

0.000% United States Treasury Bill 12/01/2023 ...,
0.000% United States Treasury Bill 20/04/2023 ...
2.875% United States Treasury Note 15/05/2052 ......oooovoocccioovccevvveerrrrn,
3.000% United States Treasury Note 15/02/2048 ...
3.125% United States Treasury Note 15/02/2042 ..o,
3.125% United States Treasury Note 15/02/2043 ...
3.250% United States Treasury Note 15/05/2042 ..........oiieennen

UNITED STATES DOLLAR = TOTAL....oooooiiiiiereeeeeceecieiesseseeseeeeenee

CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2021: 14.53%)

3.400% American Express 22/02/2024 ...
3.125% AMgen 01/05/2025 ...oocooccvvvrrriceeeessssieeeesssssceenssssseeseesssseesessss
0.250% Asian Development Bank 14/07/2023 ...
5.175% Asian Development Bank 27/08/2026.............ccccorrveeerrrrrrnnee
0.700% Astrazeneca Finance 28/05/2024 .......ccrrerrcesssncereessennn
0.400% Bank of Montreal 15/09/2023 ........c.ccccvmrrrmmresmcerrrsssssiceseesesnn
0.350% Bank of New York Mellon 07/12/2023.........coirrvcmmrrrescsne
4.214% Bank of New York Mellon 26/04/202...........ourerceniieenes
6.500% Country Garden Holdings 08/04/2024..........ccovrreemmirrrercnin
8.000% Country Garden Holdings 27/01/202 ........c.cccoocuvrevceniiieenes
2.125% Diageo Capital 24/10/2024 ...,
0.250% European Investment Bank 15/09/2023 ..o,
1.375% European Investment Bank 15/05/2023 .......cccccoovemcvrrrrcasicnnn
3.650% General Mills 15/02/2024 ........cccccovouiveereeosiicereeesssereessssscenessens
4.000% General Mills 17/04/2025 ...
3.700% Gilead Sciences 01/04/2024 ......oooceeeeeeeeeeeeeeseseoeeeeessseeeeesns
3.750% Home Depot 15/02/2024 .....cooovcccoooeeeroeeeseeeseeeeseeeeseees
6.800% Hopson Development Holdings 28/12/2023 .......ccccooovvvvceererre,
3.400% Intel 25/03/2025 ......oooooioiiveeersssiceeessesseeeessssseesees s
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Fair Value

% of Value

usD of Sub-Fund
760,651 0.13
918,654 0.16
483,249 0.08
905,332 0.16
371,282 0.06
499296 0.09
203,220 0.04
308,173 0.05
125,903,434 21.97
198,397,385 34.62
29,196,632 5.09
48,726,331 8.50
39,682,936 6.93
16,614,691 2.90
5,729,228 1.00
5,713,625 1.00
17,307,124 3.02
162,970,567 28.44
3,637,532 0.63
4,801,792 0.84
1,723,593 0.30
1,727,317 0.30
1,416,175 0.25
1,576,221 0.27
1,398,996 0.24
917,626 0.16
187,710 0.03
1,357,010 0.24
1,888,588 0.33
1,712,630 0.30
3,309,814 0.58
4,070,431 0.71
2,932,001 0.51
4,464,455 0.78
470,552 0.08
398,578 0.07
2,922,032 0.51
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

3,000,000
3,200,000
1,763,000
1,849,000
4,000,000
3,874,000

741,000

740,000

600,000
3,000,000

600,000
1,494,000
3,787,000

300,000

200,000
3,000,000
1,627,000
4,000,000
2,822,000
2,340,000
2,389,000

FIXED INCOME SECURITIES (31 DECEMBER 2021: 31.83%])
(continued)

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2021: 14.53%)
(continued)

3.700% INEL 29/07/2025 ..o
3.250% Inter-American Development Bank 01/07/2024 ......................
0.250% Kreditanstalt fuer Wiederaufbau 25/04/2023 ...
0.500% Kreditanstalt fuer Wiederaufbau 20/09/2024 ........cooeeevecconnc.
3.375% Kreditanstalt fuer Wiederaufbau 23/08/2024 ......ooocovveccrneeneeeee,
3.875% LOWE'S 15/09/2023.coooeeeeeeeeeoeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeseeeseseeee e
2.375% Microsoft 01/05/2023 ...
2.875% Microsoft 06/02/202 ...
4.800% New Metro Global 15/12/2024 ...
2.250% PepsiCo 19/03/2025 ....ooooieoooceoeeesseeeseees e
5.900% RKPF Overseas 2019 05/03/2025 ...
6.700% RKPF Overseas 2019 30/09/2024 ...
7.875% RKPF Overseas 2019 01/02/2023 ...
5.200% RKPF Overseas 2020 12/01/2026 ...,
5.750% Shui On Development Holding 12/11/2023 ...,
2.250% Target 15/04/2025 ...t
0.450% Toronto-Dominion Bank 11/09/2023 ..o
4.285% Toronto-Dominion Bank 13/09/2024 ...,
3.750% Vodafone Group 16/01/2024 c.ooooooooooooooeoeeoeoeeeeeeeeeeeeeeeeeeeeeeeee,
6.750% Yanlord Land HK 23/04/2023 ...
6.800% Yanlord Land HK 27/02/2024 ...

UNITED STATES DOLLAR - TOTAL.......ccooiiriiiniieeseeeeei

FIXED INCOME SECURITIES = TOTAL .....coooooviriniceseeeneens

VARIABLE RATE SECURITIES (31 DECEMBER 2021: 1.00%)
GOVERNMENT BONDS

UNITED STATES DOLLAR (31 DECEMBER 2021: 0.09%)]
CORPORATE BONDS

UNITED STATES DOLLAR (31 DECEMBER 2021: 0.91%)]

Fair Value

% of Value

usD of Sub-Fund
2,928,883 0.51
3,131,146 0.55
1,739,143 0.30
1,723,772 0.30
3,917,764 0.68
3,838,794 0.67
735,699 0.13
726,235 0.13
456,102 0.08
2,854,388 0.50
498,000 0.09
1,314,720 0.23
3,711,260 0.65
213,788 0.04
188,040 0.03
2,846,550 0.50
1,577,159 0.28
3,954,895 0.69
2,785,696 0.49
2,303,262 0.40
2,234,193 0.39
84,592,542 14.77
247,563,109 43.21
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
___ Holding usD of Sub-Fund
COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER
2021: 5.64%)
UNITED STATES DOLLAR (31 DECEMBER 2021: 2.71%)
EURO (31 DECEMBER 2021: 2.93%)
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 476,791,744 ............ooooooooeeeceeeeeeeeee 445,960,494 77.83
INVESTMENT FUNDS (31 DECEMBER 2021: 7.01%])
IRELAND (31 DECEMBER 2021: 7.01%])
8,774 PineBridge Global Funds - PineBridge Global Focus Equity Fund .. 13,596,226 2.37
16,772 PineBridge Global Funds - PineBridge Japan Equity Fund.............. 18,598,788 3.25
PineBridge Global Funds - PineBridge China A-Shares
6,462 QUANTIEATIVE FUN oot 7,460,191 1.30
Pinebridge Global Funds - Pinebridge Asian High Yield Total
6,894 Return BONd FUNG et eneeeen 7,168,762 1.25
IRELAND = TOTAL ..ooooooiiieiceeiiissss s 46,823,967 8.17
TOTAL INVESTMENT FUNDS (Cost: USD 43,536,167)......ccccc........ 46,823,967 8.17
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ........ooooiiiiiiceisssseeeeeeeeeeiss e 492,784,461 86.00
TOTAL RETURN SWAPS (31 DECEMBER 2021: NIL)**
Notional Maturity Fair Value % of Value
Amount Counterparty date usD of Sub-Fund
Morgan
7,268,749 Stanley 04/04/2023 680,953 0.12
Total gain for Total Return Swaps at fair Value ... 680,953 0.12
Total Return Swaps at fair value ... 680,953 0.12

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: 0.82%)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
15/03/2023 JP Morgan Chase Bank AUD 14,260,000 USD 9,561,758 136,439 0.02
15/03/2023 JP Morgan Chase Bank AUD 220,000 USD 147,517 2,105 0.00
15/03/2023 JP Morgan Chase Bank AUD 500,000 USD 340,074 (24) 0.00
15/03/2023 JP Morgan Chase Bank CAD 15,109,000 USD 11,065,638 91,756 0.02
15/03/2023 JP Morgan Chase Bank CAD 220,000 USD 161,125 1,336 0.00
15/03/2023 JP Morgan Chase Bank CAD 570,000 USD 420,945 (22) 0.00
15/03/2023 JP Morgan Chase Bank CHF 6,322,000 USD 6,856,684 28,647 0.01
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: 0.82%) (continued)

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
15/03/2023 JP Morgan Chase Bank GBP 760,000 USD 915,864 (48) 0.00
15/03/2023 JP Morgan Chase Bank GBP 240,000 USD 299,112 (9,907) 0.00
15/03/2023 JP Morgan Chase Bank GBP 9,700,000 USD 11,851,227 (162,532) (0.03)
15/03/2023 JP Morgan Chase Bank GBP 8,185,000 USD 10,200,966 (337,875) (0.06)
15/03/2023 JP Morgan Chase Bank JPY  5,165,730,000 USD 38,781,320 736,983 0.13
15/03/2023 JP Morgan Chase Bank JPY 120,630,000 USD 905,620 17,210 0.00
15/03/2023 JP Morgan Chase Bank JPY 312,730,000 USD 2,392,386 27 0.00
15/03/2023 JP Morgan Chase Bank usb 13,999,282 CNH 96,660,000 (47,345) (0.01)
15/03/2023 Morgan Stanley EUR 31,677,000 USD 33,794,924 174,298 0.03
15/03/2023 Morgan Stanley EUR 17,450,000 USD 18,658,337 54,386 0.01
15/03/2023 Morgan Stanley EUR 9,290,000 USD 9,914,587 47,659 0.01
15/03/2023 Morgan Stanley EUR 800,000 USD 853,488 4,402 0.00
15/03/2023 Morgan Stanley EUR 1,130,000 USD 1,212,261 (492) 0.00
13/01/2023 State Street Bank & Trust Co.!  EUR 11,003,127 USD 11,604,282 146,177 0.03
13/01/2023 State Street Bank & Trust Co.!  EUR 496,954 USD 525,510 5,197 0.00
13/01/2023 State Street Bank & Trust Co.!  EUR 62,984 USD 67,215 47 0.00
13/01/2023 State Street Bank & Trust Co.?  GBP 2,472 USD 2,983 (9) 0.00
13/01/2023 State Street Bank & Trust Co.?  GBP 9,708 USD 11,705 (24) 0.00
13/01/2023 State Street Bank & Trust Co.?  GBP 11,963 USD 14,532 (138) 0.00
13/01/2023 State Street Bank & Trust Co.? GBP 16,118 USD 19,717 (324) 0.00
13/01/2023 State Street Bank & Trust Co.?  GBP 37,994 USD 46,759 (1,045) 0.00
13/01/2023 State Street Bank & Trust Co.?  GBP 4,473,747 USD 5,472,761 (90,005) (0.02)
13/01/2023 State Street Bank & Trust Co.?  GBP 75,540,011 USD 92,264,192 (1,375,391) (0.24)
13/01/2023 State Street Bank & Trust Co.>  SGD 30,193,506 USD 22,303,935 213,835 0.04
13/01/2023 State Street Bank & Trust Co.>  SGD 991,938 USD 733,146 6,623 0.00
13/01/2023 State Street Bank & Trust Co.*  SGD 27,007 USD 19,950 191 0.00
13/01/2023 State Street Bank & Trust Co.*  SGD 1,000 USD 736 9 0.00
13/01/2023 State Street Bank & Trust Co.*  SGD 1,000 USD 738 8 0.00
13/01/2023 State Street Bank & Trust Co.*  SGD 826 USD 610 6 0.00
13/01/2023 State Street Bank & Trust Co.*  SGD 2,000 USD 1,485 6 0.00
13/01/2023 State Street Bank & Trust Co.*  SGD 200 USD 148 1 0.00
13/01/2023 State Street Bank & Trust Co.*  SGD 490 USD 364 1 0.00
13/01/2023 State Street Bank & Trust Co.!  USD 249,029 EUR 233,264 (78) 0.00
13/01/2023 State Street Bank & Trust Co.?  USD 1,951,043 GBP 1,610,116 13,771 0.00
13/01/2023 State Street Bank & Trust Co.”?  USD 175,238 GBP 141,105 5,463 0.00
13/01/2023 State Street Bank & Trust Co.?  USD 68,021 GBP 56,030 606 0.00
13/01/2023 State Street Bank & Trust Co.?  USD 17,953 GBP 14,466 548 0.00
13/01/2023 State Street Bank & Trust Co.?  USD 26,543 GBP 21,709 424 0.00
13/01/2023 State Street Bank & Trust Co.?  USD 2,238 GBP 1,847 16 0.00
13/01/2023 State Street Bank & Trust Co.?  USD 1,054 GBP 867 11 0.00
13/01/2023 State Street Bank & Trust Co.?  USD 493 GBP 402 9 0.00
13/01/2023 State Street Bank & Trust Co.?  USD 10,717 GBP 8,906 2 0.00
13/01/2023 State Street Bank & Trust Co.*  USD 495 SGD 666 (2) 0.00
13/01/2023 State Street Bank & Trust Co.®  USD 459,723 SGD 618,791 (1,761) 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 1,688,199 0.30
Unrealised loss on open forward foreign currency exchange contracts ..., (2,027,022) (0.36)
Net unrealised loss on open forward foreign currency exchange contracts ....................... (338,823] (0.06)
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS

FUTURES CONTRACTS (31 DECEMBER 2021: 0.06%)*

Unrealised

No. of Appreciation/
Maturity contracts  (Depreciation) % of Value
Date Currency long/(short) usD of Sub-Fund
HSCEI Index Futures 30/01/2023 HKD 809 424,433 0.08
FTSE China Ab0 Index Futures 30/01/2023 usD 92 13,951 0.00
Topix Index Futures 09/03/2023 JPY (127) 469,911 0.08
Euro Stoxx 50 Index Futures 17/03/2023 EUR 17 (34,926) (0.00)
FTSE 100 Index Futures 17/03/2023 GBP (8) 1,780 0.00
MSCI EAFE Index Futures 17/03/2023 usD (37) 125,800 0.02
MSCI Emerging Markets Index Futures 17/03/2023 uUsD (647) 703,340 0.12
NASDAQ 100 E-Mini Futures 17/03/2023 usD (41) 662,532 0.12
S&P 500 E-Mini Index Futures 17/03/2023 UsD (255) 1,967,017 0.34
US 10-Year Note Futures 22/03/2023 UsD 247 (574,627) (0.10)
US Ultra Bond CBT Futures 22/03/2023 usD 525 (1,146,747) (0.20)
Unrealised gain on futures CoONTracts ... 4,368,764 0.76
Unrealised LoSS 0N fUTUIES CONTIACES .o ee e eeeee (1,756,294) (0.30)
Net unrealised gain on futures contracts............cccoooiiioiecoiece 2,612,470 0.46
Fair Value % of Value

usD of Sub-Fund

TOTAL VALUE OF INVESTMENTS .......cccoooiiiiiississsecrreeceiciiiennns 495,739,061 86.52
CASH s 50,019,750 8.73
OTHER NET ASSETS ......ooioissrrererveceiisisssesseeseeessssssesssssssssssssssesssssseiees 27,229,242 4.75
TOTAL VALUE OF SUB-FUND .......oooooooiiiiiirissssssseneceneeeeneiiienonns 572,988,053 100.00

Abbreviations Used:

ADR American Depositary Receipt
REIT Real Estate Investment Trust

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y1H.
20pen Forward Foreign Currency Exchange Contracts relate to Hedge Class Y2H.
30pen Forward Foreign Currency Exchange Contracts relate to Hedge Class Y5H.
“Open Forward Foreign Currency Exchange Contracts relate to Hedge Class A5H.
#Suspended security, classified as Level 3.

“Investment classified within Level 3.

“The broker to the futures contracts is Morgan Stanley.

**List of swap indices traded as at 31 December 2022
Morgan Stanley’'s MSCBPH21 Index
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

% of

Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 59.34
Transferable securities dealt in on another regulated Market ... 17.88
UCTTS TNVESEMIENT FUNGS oottt 8.13
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (¢} oo 0.23
Over-the-counter financial derivative INSIFUMENTS ... 0.41
Exchange traded financial derivative INSTFUMENTS ... 0.76
ORI CUTTENT @SSO et 13.25
100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND

Holding

3,227
2,546
884

1,492
6,473

41,400
32,200
22,021
44,830
14,190
19,192
11,700
5,700
24
5,600
11,000
3,639
1,443
4,200
13,209
3,486
3,200
12,800
29,100
7,900
100
8,800
1,144

6,226
2,144
100
1,000
700
236

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 50.17%)
AUSTRIA (31 DECEMBER 2021: 0.07%)

AddIKO BaNK oo
Erste Group Bank ..
VEIBUNG oo

AUSTRIA = TOTAL ....ooooiiiiicciitisessssceeseessseesissssessseeessessseeeeennns

BELGIUM (31 DECEMBER 2021: 0.07%)

ANNEUSET=BUSCN oot
ONEEX BrOUP coveevicrveeiireeiiss st

BELGIUM = TOTAL ....oooooiiiiiricsisssssscreeeeeseiiisssssseeeeesssssesieenns

BRAZIL (31 DECEMBER 2021: 0.37%)

Itau Unibanco Holding [ADR) ..o
Itau Unibanco Holding (Preference) ...
Localiza Rent @ Car .o,
Localiza Rent a Car [Rights) .o
L0JaS REMNET oo
NEOBNEIGIB crrveevrireeees e
NU HOLAINGS oo
Pagseguro Digital ..o eeeseos
POEFO RIO oo
Petroleo Brasileiro [ADR) ..o
Petroleo Brasileiro [ADR) [Preference) ..o
Petroleo Brasileiro [Preference) ...
RAIE DrOgasili e
Raizen (PreferenCe) e

CANADA (31 DECEMBER 2021: 0.52%)

Algonquin Power & UtILITIES ..o
Brookfield Renewable ...
Canadian National Railway ...,
Canadian Natural ReSOUrCES ...
Canadian Pacific RAIWAY ...,
Colliers International Group ...,
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Fair Value

% of Value

usD of Sub-Fund
43,567 0.03
81,245 0.06
74,202 0.05
199,014 0.14
89,601 0.06
43,108 0.03
132,709 0.09
113,855 0.08
80,565 0.06
63,421 0.05
94,589 0.07
18,222 0.01
90,394 0.06
55,400 0.04
57,435 0.04
49 0.00
21,722 0.02
32,189 0.02
14,811 0.01
12,612 0.01
29,600 0.02
140,676 0.10
32,385 0.02
14,849 0.01
57,506 0.04
20,613 0.01
27,846 0.02
944, 0.00
21,068 0.02
17,549 0.01
1,018,300 0.72
40,528 0.03
59,046 0.04
11,871 0.01
55,493 0.04
52,153 0.04
21,722 0.01
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

4,600
7,200
2,342

779
6,500

23,500
1,000
52,900
3,077
16,000
1,600
19,200
2,844
46,000
320
73,900
204,000
136,000
141,000
48,000
30,000
22,500
14,000
164,000
12,400
45,443
6,400
48,100
13,900
35,000
900
1,170
66,000
1,900
4,400
44,300
3,650
7,600
5,600
43,200
14,600

EQUITIES (CONTINUED)

CANADA (31 DECEMBER 2021: 0.52%]) (continued)

First QUantum MiNErals ...
LUNGIN MINING oottt
NOFtRLANA POWET ...

CAYMAN ISLANDS (31 DECEMBER 2021: 0.02%)

CHINA (31 DECEMBER 2021: 5.61%)

AAC Technologies HoldiNgS ...
Airtac International GroUp .
Alibaba Group HOLdING .o
Alibaba Group Holding [ADR) ..o
ANhUi CoNCh CeMENT c.ecooiireiire st
Anker Innovations TeChNOLOGY ...
BaTAU oot
BAIAU [ADR] .ooooooeeeieeceeeeeee e
Beijing Capital International AIrpPort ...
BIUDIL oo
BOE Technology GroUp . cieeeeeeissseeeseisssseeessessssseessessssseessesssee
China BlUeChemiCal .o
China Construction Bank ...
China Datang Corp Renewable POWer ...,
China Lesso Group HOoldINGS ...
China Longyuan POWET GIrOUP ... rrreeeeeeemierseseeeessesseeessssssssseeeesssssseees
China Merchants Bank ...
China National Building Material ...
China Oilfield Services
China Resources Mixc Lifestyle SErvices ...,
China South Publishing & Media Group ...,
China Tourism Group DUty Free ..,
CRINA VANKE oottt
Chow Tai SENG JEWELLEMY oo
CITIC SECUNITIES oot e
Contemporary Amperex TeChNOologY ...
Dada NeXUS [ADR] ..ooooicvoooeoceeeessseeeeesesesees s
Dongfeng Motor GrOUP s
East Money INformation ...
ENN Energy HoldiNgS .o sssesssessees
EStUN AULOMALION 1o
Foshan Haitian Flavouring & FOod ...
Fuyao Glass INAUSTIY GroUp ..
Ganfeng LItNIUM GroUP i
GF SOCUMTIES oot

Fair Value

% of Value

usD of Sub-Fund
96,043 0.07
44,158 0.03
64,178 0.04
27,039 0.02
10,026 0.01
482,257 0.34
53,715 0.04
30,291 0.02
584,581 0.41
271,053 0.19
55,964 0.04
13,642 0.01
274,779 0.19
325,297 0.23
33,653 0.02
7,659 0.01
35,931 0.03
48,354 0.03
85,207 0.06
41,731 0.03
50,122 0.04
36,669 0.03
125,834 0.09
11,498 0.01
199,407 0.14
62,993 0.04
65,239 0.05
198,885 0.14
97,371 0.07
28,053 0.02
70,763 0.05
50,934 0.04
8,155 0.01
37,884 0.03
5,302 0.00
61,786 0.04
138,157 0.10
41,794 0.03
31,890 0.02
41,830 0.03
62,102 0.04
35,346 0.02
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

89,500
43,000
9,500
38,800
19,300
15,100
26,000
3,500
2,960
5,500
9,200
10,100
13,411
2,197
8,900
4,200
7,100
40,000
5,400
3,100
1,728
46,000
1,900
300
3,500
13,500
11,218
13,700
14,200
16,400
7,500
18,000
18,500
3,800
13,400
94,000
3,000
82,000
6,012
80,600
44,000
8,100
15,300
21,400
12,600
700
11,600

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
CHINA (31 DECEMBER 2021: 5.61%) (continued])
Grand BaoxXin AULO GroUP ... 5,103 0.00
(G == LA AT T YKo} o U 55,975 0.04
Gree ELectric APPLIBNCES .. 44,168 0.03
[ TTT S n = L S o) 0 1= U 132,234 0.09
Hangzhou Robam AppliaNCes ... 77,070 0.05
Han's Laser Technology INdUStry Group ... 55,715 0.04
Hansoh Pharmaceutical GroUp ... 49,435 0.03
Hengan International Group ..rceeeeesssssseeeeeeessseessesssssesseseeee 18,588 0.01
Hollysys Automation TeChnologies ..., 48,633 0.03
Hongfa TeChNOLOGY ... 26,433 0.02
Inner Mongolia Yili Industrial Group ... 41,026 0.03
ID LOGISTICS ettt 19,566 0.01
ID COMN e 378,363 0.27
ID.COM [ADRI oo 120,736 0.08
Jiangsu Hengli HydrauliC e 80,849 0.06
Jiangsu King's LUCK BreWery ... 30,752 0.02
Jiangsu Zhongtian Technology ... 16,494 0.01
Jiumaojiu International HoldiNgS ... 106,855 0.08
Jonjee Hi-Tech Industrial And Commercial Holding ..o 28,640 0.02
KE HOLAINGS e 14,696 0.01
KE HoldiNgs [ADR) oo 24,123 0.02
Kingdee International Software Group ... 98,660 0.07
Kuaishou TeChNOLOGY .. 17,296 0.01
KWETCNOW M OULAT 1o e 74,528 0.05
LT NG ottt 30,381 0.02
Longfor Group HOoldINGS .o 42,031 0.03
Lufax HOLAING [ADR] ..o 21,763 0.02
M ITUAIN ettt s st s e seeenesea 306,650 0.22
MIAEA GrOUP oot 105,810 0.07
Midea Real Estate HoldING . 25,299 0.02
Ming Yang Smart ENergy Group ...eeeessseessssssssssseeeeen 27,252 0.02
MINER GIOUP st 48,777 0.03
NARI TECANOLOGY .ot 64,934 0.05
N B E S ettt ettt et s s n et ereeei 55,747 0.04
New Oriental Education & Technology Group ..o, 48,930 0.03
P O T NG ettt ettt ettt 42,996 0.03
Pharmaron Beijing ... 29,345 0.02
PICC Property & Casualty ... 77,851 0.05
PIndUOAUO [ADR) .ooooooceeeeeeceeessseeeess e 490,279 0.34
PING AN BaNK oo 152,581 0.11
Ping An Insurance Group Co of ChiNa .. 291,174 0.20
Sany Heavy INAUSEIY oo 18,410 0.01
Shandong Sinocera Functional Material.....oinns 60,679 0.04
Shanghai LiangXin ELeCtrical e 45,098 0.03
Shenzhen Inovance Technology 125,969 0.09
Shenzhen Mindray Bio-Medical Electronics ..o, 31,816 0.02
Shenzhou International Group HoldiNgS ..., 130,492 0.09
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Fair Value

% of Value

m usD of Sub-Fund
EQUITIES (CONTINUED)
CHINA (31 DECEMBER 2021: 5.61%) (continued)
6,000 SILEIGY weveoeeriieee i 85,211 0.06
44,400 SINOPNAIM BrOUP cooveciieceeeeieeeeeeissseeseeis st 112,864 0.08
800  StarPower SemiCONAUCTOT .o e e eeeeeeen 37,896 0.03
3,400 SUNGrow POWer SUPPLY oo 54,680 0.04
14,700 Tencent HOLAINGS e 603,386 0.42
2,319 Tencent Music Entertainment Group [ADR) ... 19,201 0.01
62,000 Tingyi Cayman Islands HOldING ... 109,464 0.08
29,200 Tongcheng Travel HOldINGS ....ceeiieiissseeereceeeeeesssssesseseeeessesneeees 70,260 0.05
73,000 Topsports International Holdings ..o 57,895 0.04
8,609  Trip.com Group (ADR) ..o 296,150 0.21
50,000 Uni-President China HoldiNgS ..o 50,032 0.04
16,700  Universal Scientific Industrial Shanghai ..., 38,989 0.03
5,841 VNet Group [ADR) .o ssseneees e 33,118 0.02
3,000 Wanhua Chemical GroUp .. 39,983 0.03
3,903 WEIDO [ADR) oo 74,625 0.05
51,000 WeiChai POWET ..o 68,480 0.05
1,485  Will Semiconductor Co Ltd Shanghai .. 16,468 0.01
3,100 WULIENGYE YIDIN oot 80,576 0.06
22,000 Wuxi Biologics CaymMan e 168,701 0.12
1,700  XiamM @M Fal@tlrONIC ettt e e e e s eee s e eeeeeeen 39,098 0.03
12,000 XIBOMU 1ot eeee e 16,820 0.01
22,000 Yadea Group HoldiNgS s 36,813 0.03
6,540 YUNNAN Baiya0o GrOUP .o 51,141 0.04
AU O =Y =Y o OO 10,716 0.01
18,000 Zhongsheng Group HoldiNgS ... ieceeeeeessessesssseeseenennns 92,595 0.06
112,500 Zhou Hei Ya International Holdings .o 81,006 0.06
52,000 Zijin MINING GrOUP oo 70,489 0.05
119,200 Zoomlion Heavy Industry Science and Technology ..., 56,355 0.04
1,801 ZTO Express Cayman [ADR) .ocececeeceeeeeessseeesesssseeeeesssssssssisssssneeees 48,393 0.03
CHINA = TOTAL .o 9,685,478 6.80
COLOMBIA (31 DECEMBER 2021: NIL)

520 Bancolombia [ADR oo eeeeeeeeeeseeeeseeeesseeeeesseeeseeees e 14,841 0.01
COLOMBIA = TOTAL ..o 14,841 0.01
CYPRUS (31 DECEMBER 2021: 0.01%)

800 0z0on Holdings [ADR] .o 9,280 0.01
CYPRUS = TOTAL .o 9,280 0.01
CZECH REPUBLIC (31 DECEMBER 2021: NIL)

LIRS O OO 64,439 0.05
CZECH REPUBLIC = TOTAL ... 64,439 0.05
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

365
1,126
818
13,305

4,685

401
279
7,309
1,213
12,632
4,405
1,522
2,238
1,060
3,176
10,521
63

80
217
8,681
1,818
2,407
978
491
707
895
103
1,271
2,209
1,284

176
268
787
5,929

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
DENMARK (31 DECEMBER 2021: 0.40%)
COLOPLAST et 42,536 0.03
NOVO NOTAISK oot e e e e s eeeneneens 151,580 0.11
(@1 =3 4= IO 74,112 0.05
Vestas Wind SYSteMIS ..o 385,907 0.27
DENMARK = TOTAL ... 654,135 0.46
FAEROE ISLANDS (31 DECEMBER 2021: 0.00%])
FINLAND (31 DECEMBER 2021: 0.09%)
FOT UM e 77,701 0.05
FINLAND = TOTAL ..o 77,701 0.05
FRANCE (31 DECEMBER 2021: 0.96%)
AT LIQUITE i 56,663 0.04
A BN ettt 34,779 0.02
Avadel Pharmaceuticals [ADR) oo 52,332 0.04
BINP PariDas . ..o 68,936 0.05
BOLlOT@ e 70,373 0.05
AT DU ettt s e eses e s esreeneees 73,527 0.05
DA 0N ettt ettt s et 79,967 0.06
DasSaUlt SYSTEMES ... 80,003 0.06
e 1= o =T OO OO 57,560 0.04
B LIS e 46,844 0.03
B g e 150,328 0.10
KBTI ettt 31,971 0.02
L O @A e 28,483 0.02
LVMH Moet Hennessy Louis VUITEON oo, 157,460 0.11
OFANGE ettt e 85,987 0.06
PUDBLICIS BrOUPE ..o 115,290 0.08
LR AT OO 80,141 0.06
Y=Y o) £ OSSO 93,772 0.07
Y= 1VZ=Y Tl = TR 30,603 0.02
Yol Y AT=TTo =Yl =Yl § o 97,797 0.07
Yo Yot 13 (=31 =] ST 61,084 0.04
TElEPErTOrMENCE ot 24,481 0.02
TOTALENEIGIES oo 79,557 0.06
LA t= | OO 55,285 0.04
MO TLALINE e 50,059 0.03
FRANGCE = TOTAL ... 1,763,282 1.24
GERMANY (31 DECEMBER 2021: 1.46%)
FS T 1Te F= 1TSS 23,942 0.02
B OISO e 30,662 0.02
BB NNEAG et 50,160 0.04
COMIMIEIZIANK ettt reneen 55,912 0.04
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
EQUITIES (CONTINUED)
GERMANY (31 DECEMBER 2021: 1.46%) (continued)
LA OF0Y AT AT a =Y 1= SO 8,364 0.01
357 DEUVENY HEIO oo 17,062 0.01
340 DEULSCNE B OISO et e e e 58,566 0.04
887 Draegerwerk (PreferenCe) . e 39,523 0.03
T9T0 B ON e 78,797 0.06
I AT oYY o YU =SS 61,381 0.04
300 GO TSN IO ettt e e erenean 20,107 0.01
1,975 HeidelBergCement . .. 89,559 0.06
LIRS YA T 11 01 4= SO 98,060 0.07
3,954 Infineon TeChNOLOGIES .. 107,835 0.08
B9 MBICK e 109,854 0.08
1,750 0 RWE oo 77,677 0.05
TUBAT  SAP e 189,388 0.13
L27  SCOULZA oo 21,387 0.01
818 SIBIMENS oo 113,177 0.08
11,497 SIEMENS ENEIGY i 215,648 0.15
TVADT  SYNLAD e 16,941 0.01
GERMANY = TOTAL ..o 1,484,002 1.04
GREECE (31 DECEMBER 2021: 0.06%])
3,602 JUMBO ..ot 62,283 0.04
GREECE = TOTAL ..o 62,283 0.04
HONG KONG (31 DECEMBER 2021: 1.24%)
16,000 ALA GIOUP covvveeeieieeeesseeeeeesseseseessss s 177,938 0.12
18,500 Beijing Enterprises HoldINGS . eeeiireereeeeeeessnssseseeeeeesssseeeessnnns 59,257 0.04
24,000 BOC Hong Kong HOLAINGS oovvvveceeeeicceeiiesssnsseeseeeessesseissss oo 81,794 0.06
82,000 Bosideng International HoldiNgS..ooerveeveeeeiienereeeseeeeismsnssesseseeeeeseseneees 38,978 0.03
12,600 BUAWEISET BreWING .o 39,633 0.03
61,000 China Overseas Land & INVESTMENT ..o 161,000 0.11
8,000 China Resources Beer HoldINGS ..o 55,913 0.04
6,000 China ReSOUNCES LA et eenen 27,483 0.02
25,400 Chow Tai Fook Jewellery Group .. 51,809 0.04
31,000 CK HULChISON HOLAINGS ovvoooieeeecee s 186,081 0.13
76,000 COSCO SHIPPING POIS ..o 60,372 0.04
60,000 CSPC PharmaceutiCal GroUp . 63,037 0.04
4,400 Dah Sing Financial HoldiNgs e 10,193 0.01
32,000 Galaxy Entertainment Group .o 211,558 0.15
93,000 Geely Automobile HOLdINGS ... 135,837 0.10
2,000 Hong Kong Exchanges & Clearing ... 86,407 0.06
87,500  JS GLobal LIifESTYLO v 98,319 0.07
114,000 KUNLUN ENEIGY oo 81,356 0.06
78,000  LENOVO GrOUP covveoiieeeeieeieeeeeiesssseeeseeiss s 64,059 0.04
296,000 Pacific Basin SNIPPING weeeeeeeseeissseeseesssseessesss s ssesssessnnns 100,121 0.07
R 10O IS Y= Y o ESTN O 1T T N 75,660 0.05
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

55,000
5,000
6,500

15,000
5,000

43,500

52,867
3,903
5,133

2,221
3,725
2,332

272

224,000
582,900

52,900
140,900
180,700
643,300

53,700
308,100

1,002
31,472
349
571
25,779
351

81
5,333
26,118
421
540

EQUITIES (CONTINUED)

HONG KONG (31 DECEMBER 2021: 1.24%]) (continued)

Stella International HoldiNgs ...
SUN HUNG Kai Properties ...eieeceieeeeisseeseessssesssesssssessessnnns
Techtronic INAUSEIIES ... eeerereeeceeesses e seseseesese
Vinda International HoldiNgs oo

VTech Holdings

Yue Yuen Industrial HoldiNgS .

HONG KONG = TOTAL ... ssssseeeeseesssesssesssses e

HUNGARY (31 DECEMBER 2021: 0.13%)
Magyar Telekom TelecommuNICatioNS ..o

OTP Bank...........

Richter Gedeon

HUNGARY = TOTAL ....ooooiiitiiiiiiissseseessceeseeeesisesis s

INDIA (31 DECEMBER 2021: 0.03%)
HDFC Bank [ADR) oo
[CICI BanK [ADR] .oooooooocriereeesieressseescenee s

Infosys (ADR]....

State Bank of INAIa [GDR] oo eeesee e eeesee

INDIA - TOTAL..

INDONESIA (31

DECEMBER 2021: 0.33%)

ASEra INEEINATIONAL et
BanNK CeNtral ASIA ..ot

Bank Jago..........

Bank Mandiri PErSEro ..o
Bank Negara INdonesia PErsero ...
Bank Rakyat Indonesia Persero ...,
Matahari Department STOre .
Media NUSaNara Citra .

INDONESIA = TOTAL ..o

IRELAND (31 DECEMBER 2021: 1.04%)

Accenture..........

(] 07 CR—
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Fair Value

% of Value

usD of Sub-Fund
51,794 0.04
68,418 0.05
72,537 0.05
44,203 0.03
32,223 0.02
61,084 0.04
2,197,064 1.54
47,764 0.03
105,164 0.08
113,545 0.08
266,473 0.19
151,939 0.1
81,540 0.06
41,999 0.03
20,183 0.01
295,661 0.21
82,017 0.06
320,141 0.22
12,641 0.01
89,830 0.06
107,079 0.08
204,137 0.14
16,385 0.01
14,646 0.01
846,876 0.59
267,374 0.19
121,456 0.09
104,749 0.07
53,177 0.04
54,360 0.04
17,227 0.01
12,713 0.01
180,456 0.13
20,154 0.01
81,779 0.06
34,560 0.02
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

286
176
573
944

474
1,928

4,512
14,493
4,158
2,175
36,080
2,973
4,404
97,479
33,967
9,997

800
5,900
3,700
2,900
2,200
1,400
1,200

800

100
5,900

100

800

600
1,400

100
1,600
5,800
1,000

100

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
IRELAND (31 DECEMBER 2021: 1.04%) (continued)
[1%(E=Y0 L4 0 1T PO 22,228 0.02
ST B RIS e 32,505 0.02
Trane TEChNOLOGIES .o 96,316 0.07
Weatherford INterNatioNal . e eeeen 48,068 0.03
IRELAND = TOTAL ..o 1,147,122 0.81
ISRAEL (31 DECEMBER 2021: 0.06%)
Check Point Software Technologies. ... 59,800 0.04
COgNYLE SOFEWATE ...ooco s 5,996 0.01
ISRAEL = TOTAL ..o 65,796 0.05
ITALY (31 DECEMBER 2021: 0.28%)
BUZZI UNICEIM oo 86,678 0.06
o Y= OO OO 77,802 0.05
B 1 e 58,958 0.04
B R G e 67,224 0.05
[INtESA SANPA0OLO oo 80,016 0.06
INEXT oo 23,372 0.02
PIYSITIAN e 162,908 0.11
IECIE=ToTo) o a = L= S 22,503 0.02
Telecom 1talia (PreferenCe) e 7,551 0.00
Terna - Rete Elettrica Nazionale e 73,618 0.05
ITALY = TOTAL ..o 660,630 0.46
JAPAN (31 DECEMBER 2021: 2.51%)
FAN o AV Z= 1} €= Y3 OO PR 51,415 0.04
JAN Y=Y I 5= =T OSSOSO 42,095 0.03
JANS YU 1CT =T 0 = PSSO 56,266 0.04
e d a T al [aTe LUTCT A =TT 44,112 0.03
(= oY 1SR 47,611 0.03
CYDIAGENT s s 12,393 0.01
DIAITUKU e ee e 56,205 0.04
DalChT SANKYO oo 25,768 0.02
Daito Trust CONSEIUCHION .ottt eee s 10,262 0.01
ENEOS HOLAINGS e 20,033 0.01
FANUC e 15,033 0.01
FUJIFILM HOLAINGS oo 40,168 0.03
FUJIESU o 80,102 0.06
Hakuhodo DY HOLAINGS oo 14,112 0.01
HIK@TT TSUSIIN et s et eeeneeeeoe 14,112 0.01
IO e 81,137 0.06
HONAA MO 0T ettt et eneeeee 133,280 0.09
HOSNIZAKI oo 35,280 0.02
HOVA 1o 9,629 0.01
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

1,000
1,500
800
1,000
1,500
19
8,400
14
3,700
800
500
1,900
3,200
700
2,900
200
2,700
100
800
1,500
1,500
1,400
500
1,000
1,500
700
6,300
3,500
100
500
100
1,000
2,200
500
500
800
1,100
500
800
8,800
14
11,200
800
41
500
500
4,600

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
JAPAN (31 DECEMBER 2021: 2.51%) (continued)
H UL e 7,882 0.01
[ida Group HOLAINGS .o 22,748 0.02
LIS A U1, o €0 5O 9,380 0.01
ITOCHU e 31,422 0.02
(R Yo TV R I=Yo] aTaTo Tt Yol LUT 20X K= 34,901 0.02
Japan Metropolitan Fund Invest (REIT) .o 15,077 0.01
Japan Post HOLAINGS ... 70,634 0.05
Japan Real Estate Investment (REIT) .o 61,222 0.04
JAPAN TODBCCO i 74,620 0.05
AR A KU L COM e 12,805 0.01
KANSAT PAINT e 6,135 0.00
B0 oo 75,672 0.05
DD e 96,574 0.07
Y BIMCE ottt 272,795 0.19
KITIN HOLAINGS 1ot 44,199 0.03
KOito ManUFfaCtUIING oo 3,012 0.00
OIS U ettt e e e ee et s e et et eseeneeeee 58,852 0.04
KON GIOUP et 4,525 0.00
KUPIEA Water INAUSTIIES e 33,105 0.02
IKYOCETA oot 74,486 0.05
[IE= V2T o IO 57,183 0.04
L IXTL e 21,232 0.01
L et 13,559 0.01
Y F=Y 2L €= OSSO 23,343 0.02
Y= 40 I T 1Y, o € OO 11,425 0.01
MISUMI Group 15,274 0.01
MIESUDISIT ELECEITTC oo 62,716 0.04
Mitsubishi UFJ FInancial Group . 23,582 0.02
MItSUDOSNT BELEING oot 2,592 0.00
VTS U oo eee e 14,601 0.01
Murata ManufaCturing ..o 4,993 0.00
NI o] €STT ol e NN 25,503 0.02
N E C e 77,282 0.05
N X OM ettt ettt e s e e eeees st se s ee e se s eneeei 11,224 0.01
NH FOOTS e 13,926 0.01
Nihon M&A Center HoldiNgs .. 9,877 0.01
NINON PArkeriZINg oot 7,820 0.01
Nippon EXpress HOoldiNGS ... 28,572 0.02
Nippon Telegraph & Telephone . 22,809 0.02
INTESIST= LT Y[ 1€ oSO 27,885 0.02
Nomura Real Estate Master Fund (REIT) oo 17,295 0.01
N T T D A8 et 163,996 0.12
O R DK e 12,845 0.01
OFIX JREIT (REIT) oo 57,952 0.04
(@110 = OO 15,745 0.01
OtSUKE HOLAINGS oo s 16,314 0.01
Panasonic HOLAINGS .. 38,715 0.03
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Fair Value

% of Value

ﬂ usD of Sub-Fund
EQUITIES (CONTINUED)
JAPAN (31 DECEMBER 2021: 2.51%) (continued)
S00  PePtiDIEaAM oo 7,871 0.01
1,000 Persol HOLAINGS . 21,433 0.01
D00 PIgBOM s 8,215 0.01
1,900 Pola Orbis HOLdINGS oo 26,784 0.02
1,900 ReCrUIt HOLAINGS oo 60,149 0.04
10,900 ReNESAS ELECITONICS oo 97,769 0.07
13,300 RESONA HOLAINGS cooovireeeieieiieeiissesss s 72,898 0.05
2,700 RICON e 20,606 0.01
100 RINNAT et 7,450 0.01
00 RO et 65,004 0.05
1,400 RyOhin KeIKAKU ..o 16,616 0.01
2,900  Santen PRarmac@UICAL . ettt en s 23,605 0.02
TO0  SECOM e ene e 5,717 0.00
500  Seven & i HOLAINGS s 21,448 0.02
1,400 SG HOLAINGS oo 19,417 0.01
2,700 SNBID oo 19,338 0.01
100 Shin=EtSU CheMICAL oo 12,297 0.01
7,800 Shizuoka FINancial Group ... 62,367 0.04
1,500 SOftBANK GIrOUP oo 64,163 0.05
1,400 SONGO SECUTItY SEMVICES coviviiicerireirseeeees e 38,145 0.03
1,500 SOMPO HOLAINGS 1o 66,619 0.05
1,900 SONY GIrOUP oot s 144,503 0.10
100 Square Enix HoldINGS . 4,646 0.00
BO0  SUMUECO <o 6,658 0.00
7,800  SUMITOMO CREMIICAL et 28,021 0.02
1,900 Sumitomo Dainippon Pharma ... 14,385 0.01
1,000 Sumitomo Mitsui Financial Group . 40,138 0.03
1,000 SUZUKE MOTOT oottt 32,370 0.02
TOO  SYSIMIBX oo 6,062 0.00
2,900 Takeda PharmaCeUtICAl c et 90,355 0.06
1 000 TH K e 19,061 0.01
00 TS e 13,187 0.01
S0 oY g e TN C 7= =SOSR 15,261 0.01
4,500  Tokio Maring HoldiNgS e 96,432 0.07
TVADD  TOPPAN oo 20,733 0.01
7,800  TOYOtA MOTOT ... i 107,147 0.08
500 TOYOta TSUSNO oo 18,511 0.01
200 TIENA MICTO ettt ettt e ee e ee s s e ee e ee s eeeeeen 9,307 0.01
24 United Urban Investment [REIT) ...oovooooeeeeeeeeeeeeeeeeeeeseeeeeeeseeeeeeeeeeeeeeeesseen 27,393 0.02
11,000 Yamada HoldiNgS ..o 38,933 0.03
AL SLO =T 0 0 =1 o Y= 1O OO 3,729 0.00
1,400 Yamato HOLAINGS oo 22,144 0.02
400 YUBSA TradiNg coveeeeceeeeeeeeseeiisseeseseis s 10,974 0.01
JAPAN = TOTAL ..o 4,105,180 2.88
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

5,155
85
3,499
3,092
34,200
1,059

6,228
4,700
45,200
55,300

7,946
84
169
217
485
184
2,643
1,005
809
842
586
600

24,562
268

654

1,310

EQUITIES (CONTINUED)
LUXEMBOURG (31 DECEMBER 2021: 0.17%)

ALLBGIO B U oot
GLODANT e
NP OST oo

MEXICO (31 DECEMBER 2021: 0.09%])

COMEX [ADRY oo
Fomento Economico Mexicano ..o
Grupo Financiero Banorte .
Wal-Mart de MEXICO ..o

MEXICO = TOTAL ...coooooie s seeseeeesseses e sssssseieseenns

NETHERLANDS (31 DECEMBER 2021: 0.74%)

AANBGON 1
ASML HOLAING oo
ELASHIC o

Just Eat Takeaway.Com e
KONINKLTKE DSM e
KONINKLTKE PRILIPS oo
NXP SemicoONdUCLONS .

NORWAY (31 DECEMBER 2021: 0.07%])

PERU (31 DECEMBER 2021: NIL)

CrEAICOTP e

PERU = TOTAL ...t

PHILIPPINES (31 DECEMBER 2021: 0.10%)
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Fair Value

% of Value

usD of Sub-Fund
29,534 0.02
14,293 0.01
29,419 0.02
39,052 0.03
90,047 0.06
19,033 0.02
221,378 0.16
25,223 0.02
36,744 0.02
325,282 0.23
195,465 0.14
582,714 0.41
40,180 0.03
45,898 0.03
8,703 0.01
30,837 0.02
10,223 0.01
22,445 0.01
39,502 0.03
158,820 0.1
55,646 0.04
41,990 0.03
20,642 0.01
- 0.00
474,886 0.33
81,399 0.06
12,771 0.01
94,170 0.07
88,722 0.06
88,722 0.06
16,338 0.01



PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Fair Value

% of Value

m usD of Sub-Fund
EQUITIES (CONTINUED)
PHILIPPINES (31 DECEMBER 2021: 0.10%) (continued)
73,200 AYALA LANG oo 40,457 0.03
18,290 Bank of the Philippine 1SlandsS ... 33,477 0.02
21,792 BDO UNIDANK oot 41,333 0.03
6,440 International Container Terminal ServiCes .o 23,112 0.02
348,000 MEGAWOIL c.ooooi e 12,489 0.01
257,000 Metro Pacific INVESTMENTS oo eeeeen 15,772 0.01
27,200 Metropolitan Bank & TrUSt ... 26,357 0.02
137,100 SM Prime HOLdINGS oo 87,337 0.06
PHILIPPINES = TOTAL ..o 296,672 0.21
POLAND (31 DECEMBER 2021: 0.11%)

699 KGHM POLSKA MIBAZ oo 20,199 0.01
POLAND = TOTAL ..o 20,199 0.01
PORTUGAL (31 DECEMBER 2021: 0.04%)

15,676 EDP - Energias de Portugal. ..o 77,896 0.06

1,518 JErONIMO MATTINS oottt e e ee e s s see e eeeeeeeeen 32,693 0.02

PORTUGAL = TOTAL ..o 110,589 0.08
ROMANIA (31 DECEMBER 2021: NIL)

7,248 BanCa TranSIIVANTA coeoeeeeeeeeeeeeeee et ns s 31,143 0.02
ROMANIA = TOTAL oottt 31,143 0.02
RUSSIA (31 DECEMBER 2021: 0.15%)

SINGAPORE (31 DECEMBER 2021: 0.19%)

L, 100 BOC AVIATION ottt s e e e er e er e 34,224 0.02

D 074 X ettt 108,888 0.08

4,000 Oversea-Chinese Banking .. 36,326 0.02

22,300 S AT S ettt eeren 47,220 0.03
L33 S0 [ADR) oot s e eee e 22,529 0.02
20,700 Singapore TelecomMmMUNICATIONS oo 38,515 0.03
1,800 United OVErsas BanK oot 41,202 0.03
L0000 VONTUIE ettt s et e se s e eseeese s eseeeseeeeeseene 50,880 0.04
28,700 Wilmar INTerNatioNal et enene 89,233 0.06
SINGAPORE = TOTAL ..ot 469,017 0.33
SLOVENIA (31 DECEMBER 2021: NIL)

5,232 Nova Ljubljanska Banka [GDR] ... 70,636 0.05

SLOVENIA = TOTAL ..o 70,636 0.05

Schedule of Investments 118



PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

6,170
1,168
333
30,465
4,753
722
7,331
4,706
4,111

453
139
203
2,172
4,325
246
3,766
4,103
611
179
335
1,419
341
1,007
500
510
1,717
8,154
1,826
430
490
127
264
376
1,630
1,263
424
55
690
280
28,979
3,123
2,233
650

EQUITIES (CONTINUED)
SOUTH AFRICA (31 DECEMBER 2021: 0.05%])
ADSE BIrOUPD oo

Capitec Bank HOLAINGS oo
FITSERANG it
FOSCNINT GrOUP oo
N BS P OIS ettt
REUNETT e

SOUTH KOREA (31 DECEMBER 2021: 3.06%])

AMNOTEPACIHTIC 1ot
Amorepacific (PreferenCe . .o
CJ LOGISTICS ot
DB INSUTGNCE oo

Hana FiNanCial GroUP e ssssssssssesss s
Hankook Tire & TeChNOlOgY ...
HaNSOL ChemMICAL. ...

Hyundai Home Shopping NetWork ...,
Hyundai Marine & Fire INSUranCe ...,
HYUNAI MODIS oo
HYUNAAT MOTOT s
Hyundai Motor (2nd Preference) ...
Hyundai Motor (Prefer€nCe). ..o

POSCO HOLAINGS e
SAMSUNG C&T it
SaMSUNG ELECIIONICS oo
Samsung Electronics (Preference) ...
SAMSUNG ENGINEETING oo
Samsung Fire & Marine INSUranCe ...
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Fair Value

% of Value

usD of Sub-Fund
70,312 0.05
22,643 0.02
36,374 0.02
111,224 0.08
28,213 0.02
119,846 0.08
22,452 0.02
74,519 0.05
40,540 0.03
526,123 0.37
49,259 0.03
5,309 0.00
15,042 0.01
112,164 0.08
118,343 0.08
19,065 0.01
125,236 0.09
101,074 0.07
89,633 0.06
24,560 0.02
14,280 0.01
33,048 0.02
54,069 0.04
120,251 0.08
29,221 0.02
29,846 0.02
41,550 0.03
312,747 0.22
85,632 0.06
24,042 0.02
35,457 0.03
12,655 0.01
125,267 0.09
25,721 0.02
73,089 0.05
40,252 0.03
59,518 0.04
19,486 0.01
150,878 0.1
25,132 0.02
1,267,330 0.89
124,722 0.09
39,292 0.03
102,807 0.07



PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

273
3,787
6,861

959

462
2,436

380
736
13,409
16,234
3,238
4,084
10,963
6,780
1,067
13,023
36,325
4,208

1,373
1,730
2,118

205

1,279
63
346
87
15,097
271
1,221
20

50

85
195
220
671

EQUITIES (CONTINUED)

SOUTH KOREA (31 DECEMBER 2021: 3.06%] (continued)

SAMSUNG SO
Shinhan FINancial Group .
S HYNIX e
SKITE TECANOLOGY oot
SKINNOVATION oot esesseesss e
Y OUNGONE oottt

SOUTH KOREA = TOTAL ..ot

SPAIN (31 DECEMBER 2021: 0.48%)

ANCCIONA et
AmMAdeUuS [T GrOUP e

Atresmedia Corp de Medios de Comunicacion

CaiXABaANK e
EDP RENOVAVEIS .o
BN e
GrifOlS (Pref@rENCE) oo
[H Y=Y gto [ o] K= USROS
P TR X e
Lar Espana Real Estate Socimi [REIT) ..o
Linea Directa Aseguradora SA Cia de Seguros y Reaseguros
REA ELECIMICA oo

SPAIN = TOTAL oo sessesess e

SWEDEN (31 DECEMBER 2021: 0.46%)

Fair Value

% of Value

usD of Sub-Fund
127,594 0.09
105,419 0.07
406,940 0.29
40,195 0.03
56,266 0.04
90,447 0.06
4,332,838 3.04
69,715 0.05
38,136 0.03
45,680 0.03
63,620 0.05
71,119 0.05
76,865 0.05
91,613 0.06
79,089 0.06
28,298 0.02
58,722 0.04
40,008 0.03
73,024 0.05
735,889 0.52
23,436 0.02
37,142 0.02
38,296 0.03
752 0.00
99,626 0.07
38,790 0.03
1,304 0.00
23,628 0.02
19,192 0.01
45,102 0.03
31,382 0.02
110,315 0.08
17,657 0.01
15,699 0.01
20,368 0.01
46,221 0.03
25,110 0.02
52,218 0.04
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

407
1,755
729
971
72
264
5,857
538

6,000
2,000
5,000
63,000
4,000
6,000
28,100
6,000
129,000
27,000
9,000
3,000
6,000
3,000
73,000
2,000
55,000
2,000
8,000
5,000
41,000
6,000
5,000
9,000
4,000
7,000
90,000
4,860
1,800
5,000
44,000
6,000

EQUITIES (CONTINUED)

SWITZERLAND

Swatch Group ..

Swatch Group [

Swiss Re ...........

TE Connectivity

Tecan Group ...
Temenos........
UBS Group.......

(31 DECEMBER 2021: 0.80%)] (continued)

Registered Shares) ...

WiZZ AIT HOLAINGS oo

SWITZERLAND

= TOTAL s

TAIWAN (31 DECEMBER 2021: 2.37%)

ACCEON TECANOLOGY oo
Advanced Energy Solution HoldiNg .o
ANdES TECANOLOGY e
ASE Technology HOLAdING .o

Bizlink Holding

Catcher TEChNOLOGY e
Chailease HOLAING e esssseseessss s

Chroma ATE......

Compal ELECErONICS .
Delta ELECIFONICS v

E Ink Holdings .
Eclat Textile .....

Powertech TeChNOLlOgY i
Realtek SemMICONAUCTON i
RichWave TeChNOlOGY ...

Sercomm...........

SIMPLO TECANOLOGY ..o
SINDON ELECIIONICS 1o
Taiwan Semiconductor Manufacturing ...
Taiwan Semiconductor Manufacturing (ADR] ..o,
Tong Hsing Electronic INAUSITIES ..o
Unimicron TeChNOLOGY s
Uni-President ENterpriSes. ..
United INtegrated SErVICES ...
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Fair Value

% of Value

usD of Sub-Fund
115,695 0.08
91,127 0.06
68,141 0.05
11,471 0.08
32,093 0.02
14,478 0.01
108,805 0.08
12,325 0.01
1,001,121 0.70
45,778 0.03
41,841 0.03
80,932 0.06
192,471 0.14
30,779 0.02
32,991 0.02
198,393 0.14
35,334 0.03
96,743 0.07
251,680 0.18
47,144 0.03
48,364 0.03
33,382 0.02
17,813 0.01
237,273 0.17
28,208 0.02
114,168 0.08
53,749 0.04
162,678 0.11
51,325 0.04
105,650 0.07
54,855 0.04
18,301 0.01
22,342 0.02
37,091 0.03
62,631 0.04
1,313,302 0.92
362,021 0.25
11,186 0.01
19,521 0.01
95,343 0.07
35,724 0.03
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

87,000
2,387

243,800
15,500
28,700
60,300

307
66,500
12,000
26,000

2,460
1,446
1,382
2,392
2,965

20,958

26,778
1,269
1,279
1,492
1,659

23,833

689
1,309
254
5,690

10,362
2,009

56,262

28,424

19,876

26,484

77,282
5,461

163
3,212
9,494

51,103

5,557

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
TAIWAN (31 DECEMBER 2021: 2.37%) (continued)
UNItEd MiCTOELECH T ONICS oo 115,206 0.08
YBGBO 1ttt 35,026 0.02
TAIWAN = TOTAL oo 4,089,245 2.87
THAILAND (31 DECEMBER 2021: 0.22%)
AP TREILANG oo 81,654 0.06
BangKOK BanK ... 66,234 0.04
Bangkok Bank (VOting RIGHTS) ... 124,296 0.09
(OF=T o N A==} 4 €= 1 = PO OO 123,612 0.09
e oLk a Y= OSSOSO 39,364 0.03
HaNa MiCTOELE T ONMICS oo 98,881 0.07
PTT Exploration & Production ... 61,152 0.04
) O = 1 OO 80,323 0.05
THAILAND = TOTAL oo 675,516 0.47
UNITED KINGDOM (31 DECEMBER 2021: 1.41%)
ALFUNGAS GrOUP e 17,131 0.01
ANEOFAGASTA e 26,882 0.02
Ass0Ciated BritisSh FOOAS oo 26,200 0.02
Atlantica Sustainable INfrastrUCTUre e 61,953 0.04
AULO Trader GIrOUP v 18,389 0.01
BalfoUr BEAtTY .o 85,110 0.06
BaATCLAYS oo 51,061 0.04
British AmeriCan TODaACCO oo 50,091 0.04
BUNZL ettt 42,448 0.03
BUMDEITY GIrOUP oo 36,433 0.03
CUuShmMan & WaKefield ..o 20,671 0.01
D LA RUE e 22,505 0.02
DIBGEO0 ettt 30,251 0.02
] Y €= 1 OO OO 20,808 0.01
FRIGUSOM oo 32,250 0.02
(3] 2SO 98,397 0.07
[ 21 =Yoo TP TP 40,802 0.03
IMperial TODACCO GrOUP .ot 50,048 0.03
LT e 50,867 0.04
J SBINSDUNY s 74,434 0.05
KNG IS O s 56,449 0.04
Marks & SPENCET GrOUP .o 39,280 0.03
MITIE BrOUP oot 69,350 0.05
LS To 1] 0 L= | OO 74,066 0.05
Reckitt BeNCKISEr GroUpP ... 11,282 0.01
R LK et 88,402 0.06
RENEOKIL TNTTIAL oo 58,015 0.04
ROUS-R0YCE HOLAINGS .o 57,292 0.04
SAGE BIOUP ceeetireeeei e 49,840 0.03
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

EQUITIES (CONTINUED)

UNITED KINGDOM (31 DECEMBER 2021: 1.41%) (continued)
2,890 SN oo
3,249 SMIth & NEPNEW oo
3,766 S e
(DR VY =Y ol =Y e B O o =Y €] =1 TS O
LR T R =YY ol IR
AL O Lo Y13V 7= OSSO
14,844 WAG Payment SOLULIONS ...
0,080 WP P e
10,597 Y RLOW CaKO et ee s

328 Moo
LIRS o] o Yo Y a =Y oo Lar= 1 o s <V TNouro T
587 ABM INAUSLIIES ..o
003 A GO ettt ettt
343 Advanced Energy INAUSIIIES ... sseesseesssssseeees
365 AQIlent TEChNOLOGIES ..o
126 Akamai TEChNOLOGIES ... sesssssseeens
233 ALBMO GrOUP oot
289 ALIGN TECNNOLOGY v
383 ALLETE e
6,031 ALPhabet (CLlass Al oo
279 ALPhabet (CLass C oo
T200 AUEIYX oot
728  Altra INdUustrial MOtiON ...
1,058 AUTIA GrOUP oo
LIR30 N s aF= 40 Y a T o{o)] o  ISPSTS TS
145 American ELleCtriCc POWET .o
1,707 AMErICAN EXPreSS oo
434 American ToWer (REIT) e,
D17 AMERISAFE ..o
38T AMEriSOUrCEBErgeN .o
999 AMPRENOL ettt
279 ANALOG DOVICES oot
1,234 ANGIODYNAMICS oo
137 ANSYS e
33T APPIAN et
2,614 ADPLE o
2,864
552
1,094 Applied Materials ..o
124 Archer-Daniels-Midland ...
1,070 Arista NETWOIKS .o
548 AStEC INAUSTIIES oo
3,966 AT oo
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Fair Value

% of Value

usD of Sub-Fund
80,861 0.06
43,362 0.03
77,556 0.05
93,840 0.07
49,283 0.03
50,104 0.04
14,178 0.01
64,979 0.05
47,724 0.03
1,882,594 1.32
39,334 0.03
162,709 0.11
26,075 0.02
337,540 0.24
29,423 0.02
54,622 0.04
10,622 0.01
32,993 0.02
60,950 0.04
24,707 0.02
532,115 0.37
24,756 0.02
6,080 0.00
43,498 0.03
48,361 0.03
123,648 0.09
13,768 0.01
162,673 0.11
91,947 0.06
26,869 0.02
63,136 0.04
76,064 0.05
45,764 0.03
16,992 0.01
33,098 0.02
10,777 0.01
339,637 0.24
45,194 0.03
69,569 0.05
106,534 0.07
11,513 0.01
129,845 0.09
22,282 0.02
65,650 0.05
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 24.35%) (continued)
TO0 AT U oo 4,438 0.00
268 AULOTESK oo 50,081 0.04
260  Automatic Data ProCeSSING .. 62,104 0.04
1,667 AVANGTIT oo 71,648 0.05
838 AVNICT et 34,844 0.02
994 BaKer HUGNES ..o 28,172 0.02
2,737 BanK Of A ICA ettt et ese e 90,649 0.06
683 BaANK OFf HAWEAIT oottt 52,973 0.04
370 Bank of New YOrK Mellon ..ot 16,842 0.01
228  BeCTON DICKINSON coteieeeeeeeeeeeeeee et eee e teee e esee e se e sse e es s s 57,980 0.04
1,300 BOIGENE e 22,352 0.02
oL T =11 o 1= o OO 41,918 0.03
56 Berkshire Hathaway ... 17,298 0.01
BAT  BEST BUY oo 67,938 0.05
138 Bill.cOM HOLAINGS oo 15,036 0.01
100 BIiOLIfe SOUULIONS .o 1,820 0.00
L/ Yo T I =Yl a1 =D 3,647 0.00
694 Black KNGt oo 42,855 0.03
T 7 BlaCKUNE e 5,180 0.00
LT BLACKROCK e 29,054 0.02
C LT . £ Lol 2] Ko <O 26,337 0.02
20 B0oOKING HOLAINGS oot 40,306 0.03
1,924 BOStON SCIBNTITIC sttt e e eee e s e e e 89,023 0.06
C A7 = o = Yo [o{o] o  TFSTN 207,996 0.15
A =Y oY ) OSSO 19,851 0.01
957 Cadence Design SYSLEMS ... 153,732 0.11
LS =Y =Y D OO 1,141 0.00
338 LAl I S ettt ettt 25,218 0.02
181 Casey's General STOreS .o 40,607 0.03
242 CaterPIllAT e 57,974 0.04
AT T O = OSSN 35,419 0.02
2,080  CBRE GrOUP oot 160,077 0.1
385 Central Garden & POl .o 13,783 0.01
TO0  ChamMPIONX oo 2,899 0.00
1,164 Charles SCRWED ... 96,915 0.07
98  Charter ComMMUNICATIONS oot eee e ee s s 33,232 0.02
[4Z2 O] o 11 =T SO 36,751 0.03
816 CRBVION oo 146,464 0.10
134 Chipotle MeXiCan Grill. e 185,924 0.13
138 Choice Hotels INternational .o 15,544 0.01
776 ChUurch & DWIGNT ... 62,553 0.04
109 ChgNa e 52,683 0.04
[ B 1T 1 €= 1SN 32,065 0.02
3,822 CISCO SYSTEIMIS 1o 182,080 0.13
D02 CHIGIOUP s 22,705 0.02
1,884  Clearway ENErgy e 60,043 0.04
TOD CME GIrOUP oo 32,791 0.02
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

115
577
2,846
431
1,089
740
346
596
1,085
264
298
801
548
1,191
1,691
413
2,457
337
100
431
733
1,387
542
388
607
439
367
417
3,722
384
415
577
215
207
564
492
292
368
485
189
782
795
1,897
374
1,587
93
1,887

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 24.35%) (continued)
(O ot= Tt O 1 = TSRO 7,315 0.01
COGMEX ettt e e 27,182 0.02
Cognizant Technology SOLULIONS .. 162,763 0.1
(070 Y=Y AT <TTS ) (<Y<Y i 27,825 0.02
(O3] o SO 34,902 0.02
Colgate-PalmOliVe ..o 58,305 0.04
ColUMDBIa SPOMTSWEAT oo 30,303 0.02
ColUMBUS MCIKINNON ettt 19,352 0.01
[OF0] g Yot=1=1 SOOI 37,942 0.03
Comfort SYStemMS USA ... 30,381 0.02
CONOCOPRILUIPS 1ot 35,164 0.02
COPA HOLAINGS oot 66,619 0.05
COP AT e 33,368 0.02
O & VAN et ee e 22,998 0.02
Corporate Office Properties Trust [REIT) oo 43,865 0.03
COSECO WHOLESALE e 188,535 0.13
COUPANG ittt 36,054 0.03
Crane HOLAINGS it s s e 33,852 0.02
Y OP O e 1,735 0.00
[ aF= ] AT OO 114,396 0.08
DAtAA0G ettt 53,876 0.04
Delek US HOLAINGS oo 37,449 0.03
DEVON ENEIGY oot 33,338 0.02
Discover FINANCIGL SOIVICES .o 37,958 0.03
DIOCUSIGN oot 33,640 0.02
DOMINION ENEIGY i 26,919 0.02
1177 T 49,695 0.03
D OV ettt 21,013 0.01
Lo o] 0 OO OSSOSO 83,298 0.06
DUKE ENEIGY oottt 39,548 0.03
DUPONt A& NEMOUIS oo 28,481 0.02
EQQLle BanCOrP s 25,428 0.02
EagLe MAErIals .o 28,563 0.02
oo F=1 o TSSOSO 30,131 0.02
B L T ONIC ATES et 68,910 0.05
EMCOR GIrOUP cooocoeeeeeeoeeseeeeeeeeeee e 72,870 0.05
BN EISON ELOCEITC oottt 28,050 0.02
ENPRaSe ENEIGY . 97,505 0.07
E DG ROSOUIMCES oottt se e eneeeees 62,817 0.04
EPAM SYSEEIMS oo 61,943 0.04
B QUITAX oot 151,990 0.11
LY A=Y= I YU o (<] ST 197,247 0.14
EW SCIIPPS e 25,021 0.02
Expeditors International of Washington ..., 38,866 0.03
EXXON MODIL e 175,046 0.12
B et 13,346 0.01
Fidelity National Information Services ..., 128,033 0.09
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 24.35%) (continued)
459 First AmMeriCan FINANCIAL e 24,024 0.02
569  First Industrial Realty Trust (REIT) oo 27,460 0.02
L X O Ty a Yo = OSSO 91,372 0.06
Lo XA A e =11 o OSSO 70,446 0.05
O o) o {1 =Y SO 170,871 0.12
£ B Y €1V YOO 59,174 0.04
20 F O AT ettt e e en s 21,922 0.02
1,600 Four Corners Property Trust [REIT) ..o 41,488 0.03
832 FOX (CLaSS B oo 23,670 0.02
TS TSI C =Y o ¥ 1= OO 186,558 0.13
87 General DYNaMICS ..o 21,586 0.02
OIS/ CT<Y AT or= N =Y o TS OT OO 44,744 0.03
472 GIDraltar INAUSEIIES oot 21,655 0.02
433 GODAAAY i 32,397 0.02
72 Goldman SAChS GrOUP e 24,723 0.02
L T O =Yl o OO 33,495 0.02
66 GUIAEWITE SOFIWATE ettt e et se e en s 4,129 0.00
A O LeY A = F= Y o T=¥=] o] =V Yo £ Pu oo PO 13,114 0.01
196 Hanover INSUrance GroUp . 26,485 0.02
128 Helen Of TrOY oo 14,196 0.01
70 HErC HOLAINGS oo 9,210 0.01
292 HETSN@Y oo 67,618 0.05
9,776 Hewlett Packard ENtErprise .. 156,025 0.11
802 HEXCOU e 47,198 0.03
TSV = K11 T=T a1 oY or=1 o 10000 23,554 0.02
513 Honeywell INternational ... 109,936 0.08
TR T o OO TTRRRON 90,579 0.06
A5 HUD GrOUP e 32,988 0.02
T8 HUDSPOL oot 45,683 0.03
6,857 HUNtiNgton BanCSNares ... 96,684 0.07
389 HYATt HOTELS oo 35,185 0.02
368  TCF INtErNAtIONGL oo 36,450 0.03
690 IDACORP e 74,417 0.05
215 IDEXX LaDOTatOMIES oottt eeeen 87,711 0.06
1,036 1LN0IS TOOLWOTKS ..o 228,231 0.16
JZ28 /S 1 U] o a1 =T 43,271 0.03
715 Independent Bank ... 60,367 0.04
73T INGTEAION oot 73,545 0.05
384 INNOSPEC e 39,498 0.03
35 Inspire Medical SYStemMS ... .o 8,816 0.01
332 Integer HOLAINGS oo 22,729 0.02
1,064  International Business MaChiNeS ..o 149,907 0.11
79 International Flavors & Fragrances ... 8,282 0.01
1,813 INterpUDLIC GroUP oo 60,391 0.04
LTI 1o AU OSSO 207,065 0.15
220 INEUITIVE SUTGICAL ot 58,377 0.04
698 JONNSON & JONNSON et e e eeeeeen 116,236 0.08
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

1,601
1,358
378
938
122
254
34
613
95
317
189
165
237
122
152
599
161
2,852
1,602
116
498
2,143
337
635
426
1,866
371
444
425
948
250
1,699
339
1,991
332
668
4,973
489
307
56

14
1,064
146
176
565
91
174

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 24.35%) (continued)
JPMOrgan Chase & Co e 214,694 0.15
JUNIPET NETWOTKS 1. 43,402 0.03
LS TET=Y A AUT 0 11 21U T 28,713 0.02
ST AT T=Y a1 = 22,568 0.02
KIMDEILY = CLATK oo 16,562 0.01
IR R L0 oo 11,791 0.01
LA et 12,819 0.01
KUulicke & SOffa INAUSTIIES ...t 27,131 0.02
L3Harris TEChNOLOGIES oo 19,780 0.01
Lakeland FINANCIAl e 23,131 0.02
Lam RESEAICI <. 79,437 0.06
LanCaster COLONY ...ttt 32,555 0.02
L TN AUSEIIES ettt 21,911 0.02
LU USE e 26,864 0.02
LOCKNEEA MATTIN oottt 73,946 0.05
LOWE S e 119,345 0.08
LULULE I ON ATNLEEICA e 571,581 0.04
Luminar TEChNOLOGIES ... 14,117 0.01
MagNOoLia Oil & BaS oo 37,567 0.03
Marriott INEErNATIONAL e 17,271 0.01
YR <Y1V Kt I oY aT= 1 PO 82,409 0.06
MarTEN TrANSPOIT i 42,389 0.03
LY== oo OO 15,728 0.01
[N EE T (=T ot= e SO 220,809 0.16
MEECH BrOUPD oo 17,675 0.01
1Y F=Y 4 =Y OSSOSO 33,289 0.02
1Y 3T 0 T TSR 27,205 0.02
IMCC OTIMICK ettt s e s e ee e s 36,803 0.03
MCGTath RENECOMP e 41,965 0.03
MBS SON et 355,614 0.25
N E=Yarot=Te [o] HT o] YOO OO 211,560 0.15
MEICK R L0 e 188,504 0.13
METCUIY SYSTEMIS ..ot 15,167 0.01
M EEA PLatfOr IS oot 191,461 0.13
MGE ENEIGY oot 23,373 0.02
Microchip TEChNOLOGY i 46,927 0.03
MICTOSOFL oo 1,192,625 0.84
Minerals TEChNOLOGIES oo 29,692 0.02
1Ko Yo 1] ol n 1= OSSO TT PO 55,143 0.04
MONGODB ..o 11,023 0.01
Monolithic POWer SYStEMS ..o 4,951 0.00
MONSEEN BEVETAGE oo 108,028 0.08
MOOAY 'S oo 40,679 0.03
MOFGaN SEANLEY .o 14,964 0.01
YR TY A= ol e K=Y € =T 33,335 0.02
MUFPRY USA L 25,438 0.02
MYR GIrOUD e 16,020 0.01
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

235
1,365
154
1,313
2,039
27,000
880
3,205
218
466
6,295
844
1,333
1,326
90

86
857
306
1,196
574
155
927
340
199
1,117
769
640
954
1,877
240
317
(N
311
150
247
155
162
100
34
1,853
961
31
1,200
1,197
26
325
3,093

EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 24.35%) (continued)

NOMAFOP GrUMMEN oo sesssesess e
NOTERWESEEIN 1.

Old Dominion Freight LiNe e
ON SEMICONAUCTON oot

PAYCREX e
PayCcomM SOFtWATE e
PayPal HoldINGS .
PDC ENEIGY oottt
PEPSICO ottt
Performance FOOd GroUp . ceeeeeeeissssseseesssssseessesssssseseeseeee
P I ZT e
Philip Morris INternational ...
Pinnacle Financial Partners ...
Pioneer Natural RESOUICES ...
PLEXUS oo
PNC Financial SErVICeS GroUP e
PPG INAUSEIIES .o
Procter & GambLle ...
PrOGIESSIVE oot
PROS HOLAINGS oot
PUBLiC Storage (REIT) oo
QUALCOMM Lo
QUANTE SEIVICES ..o
QUIAELOTENO oot
RAYONIET [REIT oo
Raytheon Technologies .
RBC BAIINGS oo
Regeneron PharmaceutiCals .
RegioNS FINANCIAL oo

Fair Value

% of Value

usD of Sub-Fund
14,417 0.01
36,091 0.03
45,412 0.03
23,778 0.02
37,110 0.03
17,677 0.01
73,568 0.05
375,017 0.26
118,943 0.08
27,652 0.02
199,034 0.14
111,248 0.08
34,725 0.02
193,782 0.14
6,150 0.00
24,405 0.02
53,451 0.04
23,170 0.02
97,761 0.07
44,950 0.03
15,340 0.01
129,354 0.09
39,290 0.03
61,752 0.04
79,553 0.06
48,816 0.03
115,622 0.08
55,704 0.04
96,177 0.07
24,290 0.02
23,268 0.02
25,351 0.02
32,011 0.02
23,691 0.02
31,058 0.02
23,492 0.02
21,013 0.01
2,426 0.00
9,526 0.01
203,719 0.14
136,943 0.10
2,656 0.00
39,552 0.03
120,801 0.08
5,443 0.00
234,484 0.16
66,685 0.05
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

175
833
617
120
533
357
1,019
619
615
1,043
180
250
810
3,085
368
642
226
372
1,078
100
340
729
558
667
447
153
665
451
445
107
4,452
156
1,018
581
94
693
1,800
525
1,222
183
1,156
180
1,104
182
1,251
1,303
326

Fair Value

% of Value

usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 24.35%) (continued)
Reliance Steel & ALUMINUM e 35,427 0.02
LR AT 1T= [0 SO 31,312 0.02
REPUDLIC SEIVICES oo 79,587 0.06
RINGCENEIAL e 4,248 0.00
Robert Half International v 39,351 0.03
ROCKWELL AUTOMIATION ot 91,953 0.06
R OIS ettt 37,234 0.03
R OGS SEOTES ettt e s ee e 71,847 0.05
Ryan Specialty HoldINGS oo sesssseesssss e 25,529 0.02
S P GLOBAL e 349,342 0.25
Safety INSUrANCE GrOUP .. sssessssesssssssss s 15,167 0.01
AL ST O O et 33,148 0.02
AN S OUICE ettt ee e e e ese et seee s e senrenenes 23,668 0.02
SCNIUMIB G o 164,924 0.12
Selective INSUraNCe GrOUP e 32,608 0.02
SEIVICENOW oottt ettt s e e s e se et eeeseseeseesennenes 249,269 0.17
SRErWIN-WILLIBMIS oo 53,637 0.04
SIGNET JEBWELETS oo 25,296 0.02
SIlgaN HOLAINGS oo 55,884 0.04
Y2 =] A T<T=) SO ST T RR 3,936 0.00
N O LA et e e e e s s eeaeneees 48,804 0.03
1SY0] a o Yoo T oo I8 T ot £SO 44,258 0.03
Yo U4 L= o o ISR 39,847 0.03
SOUTN S AL e 50,932 0.04
SPUUNK ot 38,482 0.03
Stanley Black & DeCKeT oo 11,493 0.01
1Y €= L o UYL= 65,968 0.05
SRR ST ettt 34,984 0.02
Stewart INfOrmation SEIVICES ..ot 19,015 0.01
SETY KT oo 26,160 0.02
SUNTUN oo 106,937 0.08
SVB FINANCIal BroUp e sssssssssssesessonns 35,902 0.03
SYNChrony FINANCIAL i 33,451 0.02
SYMOPSYS ittt 185,508 0.13
SYS L0 ettt 7,186 0.01
T ROWE PriCe GrOUP oo 75,579 0.05
TAIG oottt 268,272 0.19
TEIAAYNE oo 45,859 0.03
T EXAS INSETUMENTS oottt e et e e ee e eeeen 201,899 0.14
THErmO FISNEr SCIENTIIC ettt ee e eeeen 100,776 0.07
LIS 2SSO 92,018 0.06
oM OB e 25,200 0.02
L= 1o T DT SO 49,497 0.03
QLI r= V2 =Y U 34,123 0.02
IS e 34,703 0.02
B a1 1SS 65,880 0.05
RS TI S LT =1 o Lol = U 14,028 0.01
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
EQUITIES (CONTINUED)
UNITED STATES (31 DECEMBER 2021: 24.35%) (continued)

02 TWILIO e 4,504 0.00
390 TYSON FOOAS i 24,278 0.02
602 UFP INAUSTIIES oo 47,709 0.03

38 U-HAULHOLAING coooieeieiis s 2,287 0.00
T84 UltA BEAULY .o 86,309 0.06
59T UMB FINGNCIAL e 49,360 0.03
108 UNIFITST e 30,492 0.02

67 UNION PACITIC oot 13,874 0.01
295 UNITEA PArCEL SOIVICE ettt 51,283 0.04
295 UNILY SOfEWATTE .oooooi e 8,434 0.01
028 US BANCOMP et seeesssss s 23,026 0.02
437 VEEVA SYSTEMIS oot 70,523 0.05
TO0  VEITCEL oo 2,634 0.00
914 VErint SYSLEIMS ..o 33,160 0.02

82 VErisSk ANALYTICS oo 14,466 0.01

1,046 Vertex PharmaCeULICAlS ettt 302,064 0.21
LA A4 OO OO 16,483 0.01
SR A TV AT= (o SO 21,829 0.02

T3 VIS e 241,625 0.17
BOT T VISEEON e 47,230 0.03
BA2 NIMWATC ..o 66,536 0.05

1,072 WaAlIMAI e 151,999 0.1
16T WAL DISNEY e 14,683 0.01

2,122 Warner Bros DiSCOVETY ..o 20,117 0.01
232 Watts Water TeChNOLOGIES ... 33,925 0.02

2,032 Wells FArgo & CO e 83,901 0.06

1,145 Werner ENEIrPriSES .o 46,098 0.03

2,637 WESTTOCK ettt e e s e es e se e 92,717 0.07

3,612 Weyerhaeuser (REIT) oo 111,972 0.08
407 WINTEUST FINGNCIAL oot 34,400 0.02
239 WOTKABY oo 39,992 0.03
495 Worthington INAUSTIIES oo 24,606 0.02
539 XCELENEIGY oo 37,789 0.03

4,570 YU China HOoldINGS oo 249,751 0.18
100 Zebra TeChNOLOGIES ... 25,641 0.02
L T4 1= 4 £SO 60,818 0.04
405 Zoom Video ComMMUNICATIONS oo 27,435 0.02
BAD 2 SCALO oo 39,053 0.03

UNITED STATES - TOTAL ..o 23,684,431 16.63
EQUITIES = TOTAL ... 64,720,032 45.44
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Holding

7,650,000
26,739,000
2,312,000
2,318,000
2,281,000
754,000
759,000
2,238,000

362,000
336,000
228,000
50,000
111,000
1,350,000
126,000
101,000
351,000
1,506,000
124,000
220,000
1,100,000

1,100,000
350,000
1,000,000
1,350,000
333,000
151,000

FIXED INCOME SECURITIES (31 DECEMBER 2021: 29.32%])
GOVERNMENT BONDS
CANADIAN DOLLAR (31 DECEMBER 2021: 2.05%)

EURO (31 DECEMBER 2021: 1.68%)
POUND STERLING (31 DECEMBER 2021: 0.60%])

UNITED STATES DOLLAR (31 DECEMBER 2021: 22.70%)

0.000% United States Treasury Bill 30/03/2023 ...
1.500% United States Treasury Note 29/02/2024 ...
2.000% United States Treasury Note 31/05/2024 ....oooovovoooooiocveevcerren,
2.000% United States Treasury Note 30/06/2024 ......oooooooococoovvevececrrrn,
2.500% United States Treasury Note 15/05/2024 ...,
3.125% United States Treasury Note 15/02/2042 ...
3.125% United States Treasury Note 15/02/2043 .......oooooocceeeeeeecccreee
3.250% United States Treasury Note 15/05/2042 ..o,

UNITED STATES DOLLAR - TOTAL....oooooiiiirieseeeiiieseseeeeeceeenee

CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2021: 2.29%)

3.400% American Express 22/02/2024 ........rccccsiiecsiessiecn
5.174% Asian Development Bank 27/08/2026 ..........ooorerrmmmererrrannn
0.300% AstraZeneca 26/05/2023 ..o
0.400% Bank of Montreal 15/09/2023 ..o
4.058% Bank of Montreal 14/04/2023 ...
3.250% Bank of New York Mellon 11/09/2024 ...,
0.450% Canadian Imperial Bank of Commerce 22/06/2023.................
5.122% Canadian Imperial Bank of Commerce 17/03/2023................
0.250% European Investment Bank 15/09/2023 .....ooviiicevvrernennns
3.650% General Mills 15/02/2024 .....occccooooccvevveeenriresssiieeeeeieeesesse e
0.750% Gilead Sciences 29/09/2023 ...
3.700% Gilead Sciences 01/04/2024 ...
2.625% Inter-American Development Bank 16/01/2024 ...

2.250% International Bank for Reconstruction & Development

28/03/202 oo
0.250% Kreditanstalt fuer Wiederaufbau 25/04/2023 ...,
2.625% Kreditanstalt fuer Wiederaufbau 28/02/2024 ........cooeeevvcceu..
2.875% Microsoft 06/02/202 ...
3.750% Morgan Stanley 25/02/2023.........ccccorirrreessceessseessseess
3.918% Toronto-Dominion Bank 06/01/2023 ..ooooovoovveveeoeeeeooeee

UNITED STATES DOLLAR - TOTAL.....oooooiiiiiiiiiiriscericenceccssssseseceeee

FIXED INCOME SECURITIES - TOTAL ..ccooooooviiiiiiiiiiinncccneseiiieseseee

131 Schedule of Investments

Fair Value % of Value
usD of Sub-Fund
7,571,635 5.32
25,783,290 18.10
2,228,371 1.56
2,230,169 1.57
2,214,797 1.55
654,124 0.46
652,028 0.46
1,975,385 1.39
43,309,799 30.41
355,696 0.25
342,811 0.24
223,960 0.16
48,410 0.03
110,859 0.08
1,313,339 0.92
123,362 0.09
101,113 0.07
340,200 0.24
1,479,978 1.04
120,126 0.08
216,339 0.15
1,075,073 0.75
1,066,874 0.75
345,264 0.24
975,688 0.69
1,324,888 0.93
332,317 0.23
151,004 0.11
10,047,301 7.05
53,357,100 37.46
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Fair Value % of Value
___ Holding usD of Sub-Fund
COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER
2021: 1.47%)
UNITED STATES DOLLAR (31 DECEMBER 2021: 0.71%)
EURO (31 DECEMBER 2021: 0.76%)
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 123,360,366) .............coooormrorrceieeeeeeeeeressssne 118,077,132 82.90
INVESTMENT FUNDS (31 DECEMBER 2021: 1.96%)
IRELAND (31 DECEMBER 2021: 1.96%])
5,262 iShares MSCI Korea (ETF) [UCITS) - Distributing Class....oooeeee..... 208,910 0.15
Pinebridge Global Funds - Pinebridge Asian High Yield Total
2,293 Return BONd FUNG et seeeeeeeen 2,384,388 1.67
IRELAND = TOTAL ..oooooiiceeeiisisse s 2,593,298 1.82
TOTAL INVESTMENT FUNDS (Cost: USD 2,567,687) ... 2,593,298 1.82
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ........ooooiiiieeisse e 120,670,430 84.72
TOTAL RETURN SWAPS (31 DECEMBER 2021: 0.01%)**
Notional Maturity Fair Value % of Value
Amount Counterparty date usD of Sub-Fund
Morgan
8,667,670 Stanley 04/04/2023 88,733 0.06
Total gain for Total Return Swaps at fair Value ... 88,733 0.06
Total Return Swaps at fair ValUe ... 88,733 0.06

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: (0.03%))

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
15/03/2023 Morgan Stanley AUD 1,955,000 USD 1,310,515 19,077 0.01
15/03/2023 Morgan Stanley AUD 430,000 USD 288,246 4,196 0.00
15/03/2023 Morgan Stanley CAD 2,100,000 USD 1,537,932 12,834 0.01
15/03/2023 Morgan Stanley CHF 740,000 USD 802,591 3,348 0.00
15/03/2023 Morgan Stanley CHF 340,000 USD 368,758 1,538 0.00
15/03/2023 Morgan Stanley CNH 2,670,000 USD 386,701 1,303 0.00
15/03/2023 Morgan Stanley EUR 3,821,000 USD 4,076,472 21,025 0.01
15/03/2023 Morgan Stanley EUR 3,280,000 USD 3,507,126 10,223 0.01
15/03/2023 Morgan Stanley EUR 1,300,000 USD 1,386,918 7,153 0.00
15/03/2023 Morgan Stanley EUR 2,220,000 USD 2,373,725 6,919 0.00
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: (0.03%)) (continued)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
15/03/2023 Morgan Stanley EUR 1,150,000 USD 1,227,317 5,900 0.00
15/03/2023 Morgan Stanley EUR 1,120,000 USD 1,195,300 5,746 0.00
15/03/2023 Morgan Stanley EUR 100,000 USD 106,925 312 0.00
15/03/2023 Morgan Stanley GBP 360,000 USD 448,573 (14,765) (0.01)
15/03/2023 Morgan Stanley GBP 1,240,000 USD 1,515,179 (20,954) (0.01)
15/03/2023 Morgan Stanle y GBP 1,350,000 USD 1,649,590 (22,813 (0.02)
15/03/2023 Morgan Stanley GBP 1,379,000 USD 1,718,282 (56,559) (0.04)
15/03/2023 Morgan Stanley JPY 667,770,000 USD 5,013,157 95,344 0.07
15/03/2023 Morgan Stanley JPY 131,200,000 USD 984,959 18,733 0.01
15/03/2023 Morgan Stanley KRW 1,044,010,000 USD 807,651 19,568 0.01
15/03/2023 Morgan Stanley KRW 433,630,000 USD 335,458 8,127 0.01
15/03/2023 Morgan Stanley TWD 28,310,000 USD 945,210 (17,479) (0.01)
15/03/2023 Morgan Stanley usD 113,659 AUD 170,000 (1,958) 0.00
15/03/2023 Morgan Stanley usD 860,046 AUD 1,283,000 (12,519 (0.01)
15/03/2023 Morgan Stanle y usD 139,677 CAD 190,000 (631) 0.00
15/03/2023 Morgan Stanley usD 395,468 CAD 540,000 (3,300 0.00
15/03/2023 Morgan Stanley usD 2,324,445 CAD 3,173,960 (19,398] (0.01)
15/03/2023 Morgan Stanley UsD 802,591 CHF 740,000 (3,348) 0.00
15/03/2023 Morgan Stanley usD 1,558,545 CHF 1,437,000 (6,501) 0.00
15/03/2023 Morgan Stanley usD 7,458,839 CNH 51,500,000 (25,139) (0.02)
15/03/2023 Morgan Stanley usD 652,954 EUR 610,000 (1,187) 0.00
15/03/2023 Morgan Stanley usD 3,947,382 EUR 3,700,000 (20,359) (0.01)
15/03/2023 Morgan Stanley usD 14,534,901 EUR 13,624,000 (74,964) (0.05)
15/03/2023 Morgan Stanle y usD 5,127,434 GBP 4,115,000 168,776 0.12
15/03/2023 Morgan Stanley usD 1,956,275 GBP 1,570,000 64,393 0.04
15/03/2023 Morgan Stanley USsD 231,084 GBP 190,000 2,130 0.00
15/03/2023 Morgan Stanley usD 598,888 JPY 77,820,000 3,558 0.00
15/03/2023 Morgan Stanley usD 302,695 JPY 40,320,000 (5,757) 0.00
15/03/2023 Morgan Stanley usD 9,171,563 JPY  1,221,684,294 (174,433) (0.12)
15/03/2023 Morgan Stanley usD 6,020,965 KRW 7,783,000,000 (145,876) (0.10)
15/03/2023 Morgan Stanley usD 357,063 SGD 480,000 (1,224) 0.00
15/03/2023 Morgan Stanley usD 5,215,798 TWD 156,620,000 83,292 0.06
Unrealised gain on open forward foreign currency exchange contracts ... 563,495 0.36
Unrealised loss on open forward foreign currency exchange contracts ... (629,164) (0.47)
Net unrealised loss on open forward foreign currency exchange contracts ... (65,669) (0.05)
FUTURES CONTRACTS (31 DECEMBER 2021: (1.10%))*
Unrealised
No. of Appreciation/
Maturity contracts  (Depreciation) % of Value
Date Currency long/(short) USD  of Sub-Fund
SGX Nifty Futures 25/01/2023 usD 90 41,560 0.03
HSCEI Index Futures 30/01/2023 HKD 99 51,939 0.04
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PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

FUTURES CONTRACTS (31 DECEMBER 2021: (1.10%]))* (continued)

Unrealised

No. of Appreciation/

Maturity contracts  (Depreciation) % of Value

Date Currency long/(short) usD of Sub-Fund

FTSE China A50 Index Futures 30/01/2023 usD 167 25,324 0.02
Euro-Bund Futures 08/03/2023 EUR 20 (173,748) (0.12)
Nikkei 225 Futures 09/03/2023 JPY 1 (13,207 (0.01)
Topix Index Futures 09/03/2023 JPY (24) 92,807 0.07
Euro Stoxx 50 Index Futures 17/03/2023 EUR (143) 288,264 0.20
FTSE 100 Index Futures 17/03/2023 GBP 1 (229) (0.00)
MSCI EAFE Index Futures 17/03/2023 usD (27) 91,800 0.06
MSCI Emerging Markets Index Futures 17/03/2023 UsD (126) 147,202 0.10
MSCI Emerging Markets Index Futures 17/03/2023 UsD (450) 727,420 0.51
NASDAQ 100 E-Mini Futures 17/03/2023 usD (1) 3,050 0.00
Russell 1000 E-Mini Growth Index 17/03/2023 usD (37) 250,490 0.18
Russell 1000 E-Mini Value Index 17/03/2023 usD (34) 51,125 0.04
Russell 2000 E-Mini Value Index 17/03/2023 usD (33) 103,785 0.07
S&P 500 E-Mini Index Futures 17/03/2023 usD (48) 374,670 0.26
US 10-Year Note Futures 22/03/2023 UsD 58 (90,835) (0.06)
US Ultra Bond CBT Futures 22/03/2023 uUsD 125 (152,350) (0.11)
US 2-Year Note Futures 31/03/2023 uSsD (75) (16,854) (0.01)
Unrealised gain on fUtures CONEraCtS ... 2,249 436 1.58
Unrealised L0SS 0N fUtUFES CONEFACES woovver oo (447,223) (0.31)
Net unrealised gain on futures CoNtracts............cccooooooiooiricenccceceeeee e 1,802,213 1.27

Abbreviations Used:

ADR American Depositary Receipt
ETF Exchange Traded Fund

GDR Global Depository Receipt
REIT Real Estate Investment Trust

#Suspended security, classified as Level 3.
“Investment classified within Level 3.
“The broker to the futures contracts is Morgan Stanley.

**List of swap indices traded as at 31 December 2022

Morgan Stanley’'s MSCBPH?21 Index

Fair Value % of Value
usD of Sub-Fund

122,495,707 86.00
17,326,349 12.16
2,607,230 1.84
142,429,286 100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL DYNAMIC PRESERVATION PLUS FUND (continued)

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange liStiNg ...
Transferable securities dealt in on another regulated Market ...
UCTTS TNVESEMIENT FUNGS oottt
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (¢} oo
Over-the-counter financial derivative INSIFUMENTS ...
Exchange traded financial derivative INSTFUMENTS ...
ORI CUTTENT @SSO et
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% of
gross assets

75.36
6.65
1.81
0.25
0.45
1.57

13.91

100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS SDG CORPORATE BOND FUND

Fair Value % of Value
m usD of Sub-Fund
TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 0.00%)
BRAZIL (31 DECEMBER 2021: 0.00%)

29,882 OAS (WaITANES) oo sese e sesse e eeere e 5,660 0.02
BRAZIL = TOTAL ..o 5,660 0.02
EQUITIES = TOTAL ..o 5,660 0.02
FIXED INCOME SECURITIES (31 DECEMBER 2021: 88.45%)

CORPORATE BONDS
BRAZILIAN REAL (31 DECEMBER 2021: 0.00%)

80,850 5.000% OAS Restructuring 31/03/2035” ..o 153 0.00
BRAZILIAN REAL = TOTAL ..o 153 0.00
UNITED STATES DOLLAR (31 DECEMBER 2021: 88.45%)

930,000 4.500% Abu Dhabi Commercial Bank 14/09/2027 woooooveooooeeeeecccoee, 913,613 2.83
540,000 4.600% Agrosuper 20/071/2032 ... 477336 1.48
500,000 2.700% Alibaba Group Holding 09/02/2047 ... 320,808 0.99
500,000 3.250% Alpek 25/02/203 7 .cooooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeseeeee e 416,634 1.29
420,000 7.750% Aydem Yenilenebilir Enerji 02/02/2027 ..., 341,914 1.06
245,000 5.650% Azure Power Solar Energy Pvt 24/12/2024 ... 213,150 0.66
760,000 4.375% B2W Digital Lux 20/12/2030 oo 480,746 1.49
330,000  1.625% Baidu 23/02/2027 .ooeeeeoeeeeeeoeeeeeeeeeceeeeeeeeeeeceeseeeeeeeeeeeeeeeeeseeeseeeee e 282,632 0.88
650,000 3.500% Banco de Credito e Inversiones 12/10/2027 .o 598,881 1.86
200,000 3.000% Bancolombia 29/071/2025 ...eeeooeeeeeeeoeeeeeeeeceeeeeeeeeeeeeseeeeeeeeeeseeeeeeseen 189,289 0.59
700,000 1.001% Bank of China 02/11/2024 wooooooooooooooeoeoeoeeeeeeeeeeeeeeeeeeeeeeee 652,372 2.02
330,000 7.450% Braskem Idesa SAPI 15/11/2029 oo 260,513 0.81
1,200,000 5.750% Canacol Energy 24/11/2028.......oooooooooooioeeeeeeeeeeeeeeeeseeseeseeeeeseeseesee 1,059,600 3.29
390,000 5.500% Celulosa Arauco y Constitucion 30/04/2049 ..........oovvveccccieece. 346,401 1.07
310,000 5.150% Cencosud 12/02/2025 oo 307,453 0.95
350,000 2.500% China Cinda 2020 | Management 20/01/2028 .......ooovvvvvvvvvvvvveve. 298,631 0.93
650,000 2.125% CIMB Bank 20/07/2027 w..ooooeeeeooeeeeeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeereseeeeeen 569,770 1.77
500,000 5.250% Coca-Cola Femsa 26/11/2043 ..o, 477,550 1.48
760,000 3.150% Colbun 19/071/2032 ..o 644,269 2.00
380,000 4.950% Colombia Telecomunicaciones 17/07/2030 ..., 302,674 0.94
171,400 6.375% Cometa Energia 24/04/2035..........eoeeee 164,116 0.51
500,000 6.250% Cydsa 04/10/2027 cooomoooeooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeee e 474,020 1.47
490,000 4.700% DP World 30/09/2049 ..o 411,904 1.28
1,000,000 7.750% eHi Car Services 14/11/2024 ... 660,000 2.05
320,000 2.625% Emirates NBD Bank 18/02/2025 ..o 302,800 0.94
200,000 5.000% Endeavour Mining 14/10/2026........cocceeceeemmrereeeeeiieeeeeeeeeesesssene 171,260 0.53
600,000 5.875% Energuate Trust 03/05/2027 ..o 571,500 1.77
570,000 3.375% Falabella 15/01/2032.... oo 455 430 1.41
350,000 5.500% Geopark 17/01/2027 ..o 300,916 0.93
560,000 4.875% Globo Comunicacao e Participacoes 22/01/2030 .................... 472,640 1.47
750,000 4.625% Golden Eagle Retail Group 21/05/2023 ..o 727,875 2.26
506,150 3.850% Greenko DUtch 29/03/2026 ..o 437,719 1.36
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS SDG CORPORATE BOND FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
FIXED INCOME SECURITIES (31 DECEMBER 2021: 88.45%])
(continued)
CORPORATE BONDS (CONTINUED])
UNITED STATES DOLLAR (31 DECEMBER 2021: 88.45%)
(continued)
560,000 4.375% Grupo Aval 04/02/2030 ..o 454,300 1.41
300,000 4.375% Hana Bank 30/09/202% ... 292,358 0.91
200,000 7.000% HTA Group 18/12/2025 coooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 184,000 0.57
320,000 8.000% IHS Netherlands Holdco 18/09/2027 ... 280,538 0.87
380,000 4.500% India Clean Energy Holdings 18/04/2027 ...ooovovovooooooccceveeeceere, 299,440 0.93
380,000 4.000% India Green Power Holdings 22/02/2027 ...coovvovovoecceocceeeeveeeeerr, 323,621 1.00
680,000 3.750% Infraestructura Energetica Nova 14/01/2028 ... 606,900 1.88
531,000 4.125% JSW Hydro Energy 18/05/2031 w......oocvvvvvvceeersseseeeseeeeseeeeeeessssssone 442,589 1.37
340,000 7.125% Kosmos Energy 04/04/2026......occooeeeeeeeeeeeessesssssoeveeeeenes 289,850 0.90
330,000 6.750% Leviathan Bond 30/06/2030 ... 310,600 0.96
370,000 3.850% Longfor Group Holdings 13/01/2032 ...ccccccccovmmerermsssiicrrercne 255,572 0.79
200,000 6.375% Medco Bell 30/01/2027 oo 180,338 0.56
540,000 4.375% Minerva Luxembourg 18/03/2037 ..o 442,361 1.37
530,000  4.500% MiNSUE 28/T0/203 T oo eeeeeeeeeeeeseeeseeese s eseseeennn 460,437 1.43
700,000 5.250% Movida Europe 08/02/203 T ... 524,823 1.63
600,000 6.500% MTN Mauritius Investments 13/10/2026 ..o, 598,579 1.86
1,041,000 5.625% Orazul Energy Peru 28/04/2027 ....ooooooeeooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 936,692 2.91
330,000 4.250% Oversea-Chinese Banking 19/06/2024 ......ooooooovoooeeeceeeeeeeeeeeee. 325,981 1.01
700,000 3.750% Promigas 16/10/2029 ... 570,052 1.77
300,000  4.987% Prosus 19/01/2052 ..o 216,837 0.67
980,000 1.375% QNB Finance 26/071/2026 ... 876,198 2.72
350,000 1.375% Shinhan Bank 21/10/2026 ...........weeeeeeeeeereeeveveeveereesreeeeeeeeeeseeseeeseeneee 304,863 0.95
470,000 3.900% Siam Commercial Bank 11/02/202 ..., 463,332 1.44
360,000 5.200% Simpar Europe 26/01/2037 ......vovvceeevveveeeeeveeveevveveeeeeseesseeeeeneeeesseseeeeeeneee 272,700 0.85
350,000 4.500% Telecomunicaciones Digitales 30/01/2030 .......ocoooooocvcvecerrrrn, 314,387 0.98
680,000 7.875% Termocandelaria Power 30/01/2029 woocomoovvoooeeeeeoeeeeeereeeeeeeeeeeee, 622,200 1.93
200,000 4.869% Trust Fibra Uno 15/01/2030 ... 171,750 0.53
370,000 6.950% Ulker Biskuvi Sanayi 30/10/2025 w.oooooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 310,226 0.96
200,000 8.750% Unigel Luxembourg 01/10/2026............ocoooemevmmeoeiiiieeeeeeeerrsrsssssne 199,000 0.62
UNITED STATES DOLLAR = TOTAL ... 25,834,940 80.15
FIXED INCOME SECURITIES = TOTAL ..., 25,835,093 80.15
VARIABLE RATE SECURITIES (31 DECEMBER 2021: 6.85%])
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2021: 6.85%)
520,000 3.125% Banco de Credito del Peru S.A. 01/07/2030 woovvvoeooeeeervcce. 470,600 1.46
490,000 5.000% Bangkok Bank (perpetual) ..., 464,273 1.44
300,000 3.300% DBS Group Holdings [perpetual) .o, 278,970 0.86
200,000 4.100% Elect Global Investments (perpetual) e 171,700 0.53
700,000 7.875% MAF Global Securities (perpetual) ... 705,068 2.19
800,000 3.975% Network i2i [perpetual) ... 696,000 2.16
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS SDG CORPORATE BOND FUND (continued)

Holding

520,000
530,000

VARIABLE RATE SECURITIES (31 DECEMBER 2021: 6.85%)

(continued)

CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2021: 6.85%)

(continued)

UNITED STATES DOLLAR - TOTAL

2.875% Shinhan Financial Group (perpetual) ...
2.000% United Qverseas Bank 14/10/2031

VARIABLE RATE SECURITIES - TOTAL ...coooooviiiiiiiiiincccieceiicsese

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 32,524,135) ..o

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL

DERIVATIVE INSTRUMENTS

FINANCIAL DERIVATIVE INSTRUMENTS

Fair Value % of Value
usD of Sub-Fund
440,960 1.37
463,164 1.44
3,690,735 11.45
3,690,735 11.45
29,531,488 91.62
29,531,488 91.62

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: 0.80%)

Unrealised

Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
04/01/2023 State Street Bank & Trust Co.”™  USD 6,005 GBP 4,982 12 0.00
13/01/2023 State Street Bank & Trust Co.!  GBP 389 USD 468 - 0.00
13/01/2023 State Street Bank & Trust Co.?  GBP 57 USD 70 (1) 0.00
13/01/2023 State Street Bank & Trust Co."  GBP 278 USD 340 (5) 0.00
13/01/2023 State Street Bank & Trust Co.!  GBP 915 USD 1,109 (8] 0.00
13/01/2023 State Street Bank & Trust Co.!  GBP 4,982 USD 6,006 (12) 0.00
13/01/2023 State Street Bank & Trust Co.?  GBP 956 USD 1,168 (17) 0.00
13/01/2023 State Street Bank & Trust Co.! GBP 1,615 USD 2,005 (63) 0.00
13/01/2023 State Street Bank & Trust Co.! GBP 11,420 USD 13,864 (124) 0.00
13/01/2023 State Street Bank & Trust Co.! GBP 7,006 USD 8,594 (165] 0.00
13/01/2023 State Street Bank & Trust Co.!  GBP 18,954 USD 23,024 (219) 0.00
13/01/2023 State Street Bank & Trust Co.!  GBP 5,954 USD 7,390 (225] 0.00
13/01/2023 State Street Bank & Trust Co.! GBP 22,448 USD 27,461 (451) 0.00
13/01/2023 State Street Bank & Trust Co.!  GBP 28,921 USD 35,593 (795) 0.00
13/01/2023 State Street Bank & Trust Co.!  GBP 1,477,548 USD 1,807,493 (29,726) (0.09)
13/01/2023 State Street Bank & Trust Co.!  GBP 24,832,561 USD 30,330,366 (452,138) (1.47)
13/01/2023 State Street Bank & Trust Co."  USD 1,402 GBP 1,152 15 0.00
13/01/2023 State Street Bank & Trust Co."  USD 1,970 GBP 1,632 6 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 33 0.00
Unrealised loss on open forward foreign currency exchange contracts ..o (483,949) (1.50)
Net unrealised loss on open forward foreign currency exchange contracts ... (483,916) (1.50)
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS SDG CORPORATE BOND FUND (continued)

Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ... 29,047,572 90.12
A S H et 3,108,301 9.64
OTHER NET ASSETS ...ttt eesesevess e seee e ereesnnes 75,573 0.24
TOTAL VALUE OF SUB-FUND ..o 32,231,446 100.00
'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y2H.
2Open Forward Foreign Currency Exchange Contracts relate to Hedge Class YY2H.
“Investment classified within Level 3.
"Spot forward.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg . 66.96
Transferable securities dealt in on another regulated Market ... 17.57
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (¢} .o 4.75
Over-the-counter financial derivative INSEIUMENTS ...t 0.00
Q8 A= ST =Y A= 1T=T=) €O O OO OO 10.72
100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND

Holding

291,877
98,369
429
101,130
119,200

27,313
21,138
266,900
253,545
300,188
35,603
983,625
72,749
134,014
193,500

1,547

39,126

755,000

20,143
28,141

55,959
12,187
18,445

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 99.48%)
BRAZIL (31 DECEMBER 2021: 3.45%)

Itau Unibanco Holding (ADR] oo
Localiza ReNt @ Car ... ssseseeeeeeeseseseeenes
Localiza Rent a Car [Rights) .o
L0JaS REMNET oo
RA18 DrOgasili .

BRAZIL = TOTAL .o ieiesseseeneeeeesseessssss e eeessssnsienes

CHINA (31 DECEMBER 2021: 42.22%)

Alibaba Group Holding (ADR] .o
BaidUu [ADR] oo
EStUN AUTOMATION oo eeeeeseneeenes
Hangzhou Robam AppliaNCes ...
Han's Laser Technology Industry Group......ccooeeeiinnceceeenns
Pinduoduo [ADR] ..o
PING AN BaNK o sssessssssses
Shenzhen Inovance Technology .
Shenzhou International Group HoldingS......cccooorrrrrccviceinns
Wuxi Biologics CaymMan ....crrrreeeeeeesssesseeesssssssesessosnsseseeeeeee

CHINA = TOTAL ..ot seereeeeeeeeeeeesss s seeeeseessseneeenes

FRANCE (31 DECEMBER 2021: NIL)

LVMH Moet Hennessy Louis VUITtON oo

FRANCE - TOTAL .....ooooiiiiiiiiiriirieiissssseeseesessseesssssssesseseesessssessienns

GREECE (31 DECEMBER 2021: 1.64%)

HONG KONG (31 DECEMBER 2021: 3.36%)

Geely Automobile HoldiNgS ..o

HONG KONG = TOTAL ....oooeeiiisseseenenveeeessss s ssseerseesssesneeees

HUNGARY (31 DECEMBER 2021: 4.42%)

OTP BANK e
RICATEI GEAON .o

HUNGARY = TOTAL ...cooiiiieiissserereeeeeeceeeesssssseseeeeeeesessnneeees

INDIA (31 DECEMBER 2021: 18.32%)

ANGEL DN e eessseseesss s
AVENUE SUPEIMATES oot
DiVI'S LabOratOriS oo

Fair Value

% of Value

usD of Sub-Fund
1,374,741 2.44
991,189 1.76
874 0.00
392,281 0.70
535,522 0.95
3,294,607 5.85
2,406,002 4.27
2,417,764 4.29
832,371 1.48
1,012,473 1.80
1,107,617 1.97
2,903,425 5.15
1,862,063 3.31
727,312 1.29
1,507,560 2.68
1,483,799 2.63
16,260,386 28.87
1,122,539 1.99
1,122,539 1.99
667,280 1.18
667,280 1.18
1,102,762 1.96
1,102,762 1.96
542,742 0.96
622,494 1.11
1,165,236 2.07
887,004 1.57
599,370 1.06
760,987 1.35
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Schedule of Investments as at 31 December 2022 (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)

Fair Value

% of Value

141 Schedule of Investments

ﬂ usD of Sub-Fund
EQUITIES (CONTINUED)
INDIA (31 DECEMBER 2021: 18.32%) (continued)
36,700  HiNAUSTAN UM VO oot eeeeeeeeen 1,136,112 2.02
76,781 TCICT BaNK oottt ee s er e 826,790 1.47
8,898  INfO EAGE INIA i 422,910 0.75
39,074  ReliaNCE INAUSTIICS et eeeeeen 1,203,062 2.14
27,983 Tata ConsUltanCy SEIrVICES ... 1,101,562 1.96
INDIA = TOTAL oot 6,937,797 12.32
INDONESIA (31 DECEMBER 2021: 2.29%)
2,817,300 Bank Contral ASIa oot ee e 1,547,321 2.75
INDONESIA = TOTAL ..o 1,547,321 2.75
MEXICO (31 DECEMBER 2021: NIL)
110,400 Fomento ECONOMICO MEXICANO v eeeeee e 863,100 1.53
228,900 Grupo FInanciero Banorte ... 1,647,279 2.93
326,500 Wal-Mart de MEXICO ..o 1,154,053 2.05
MEXICO = TOTAL ..ot ee s e eeee e ee e 3,664,432 6.51
NETHERLANDS (31 DECEMBER 2021: 0.70%])
77,893 YANAEX™ ettt - 0.00
NETHERLANDS = TOTAL ..o - 0.00
POLAND (31 DECEMBER 2021: 3.98%)
SOUTH AFRICA (31 DECEMBER 2021: NIL)
60,424 ABDSE GIrOUP oo 688,581 1.22
185,284  FIrSTRAN .ot ee e eeeeon 676,270 1.20
SOUTH AFRICA = TOTAL ... 1,364,851 2.42
SOUTH KOREA (31 DECEMBER 2021: 2.08%)
B3, 745 D00SAN BODCAT oottt er s 1,470,602 2.61
50,7617  SamsuNg ELECEIrONICS ..o 2,193,676 3.90
18,500 SK HYNIX oo 1,097,272 1.95
SOUTH KOREA = TOTAL ..ot eee e 4,761,550 8.46
SWITZERLAND (31 DECEMBER 2021: 1.99%)
7,346 TE CONNECTIVITY cooooooooeeee s 843,321 1.50
SWITZERLAND = TOTAL ..o 843,321 1.50
TAIWAN (31 DECEMBER 2021: 14.06%)
267,075 Chailease HoldING . 1,885,613 3.35
188,000  Delta ELECIONICS oo 1,752,436 3.11



PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)

Fair Value

% of Value

Holding usbD of Sub-Fund
EQUITIES (CONTINUED)
TAIWAN (31 DECEMBER 2021: 14.06%) (continued)
40,000 MEAIATEK oo 813,392 1.44
270,000 Taiwan Semiconductor ManufaCturing ... 3,939,907 7.00
TAIWAN = TOTAL ..ot 8,391,348 14.90
UNITED STATES (31 DECEMBER 2021: 0.97%)
A Y 1Y aror=Ye Lo ] N1 o =TT 653,297 1.16
27,930 SCNIUMDEIGET oo 1,493,138 2.65
31,849 YU China HOLAINGS .o 1,740,548 3.09
UNITED STATES - TOTAL ..o 3,886,983 6.90
EQUITIES - TOTAL ... 55,010,413 97.68
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 67,842,473) ... 55,010,413 97.68
TOTAL VALUE OF INVESTMENTS ..o 55,010,413 97.68
CASH e 1,273,506 2.26
OTHER NET ASSETS ... 31,141 0.06
TOTAL VALUE OF SUB-FUND ... 56,315,060 100.00
Abbreviations Used:
ADR American Depositary Receipt
#Suspended security, classified as Level 3.
“Investment classified within Level 3.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 97.54
Ot T CUTT N @SSO e eeeeeeeeeeeeee e e e e e e e e e ee e eeee e eeee e 2.46
100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL FOCUS EQUITY FUND

Holding

23,359

431,300
491,500

187,558
11,866

148,690
119,213

139,900
30,500

11,099

1,074,126

169,628
128,017

124,991

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 98.50%)
CANADA (31 DECEMBER 2021: 1.03%)

BIMAXIS et

CANADA = TOTAL ..o

CHINA (31 DECEMBER 2021: 1.55%)

Shenzhou International Group HoldiNgS ...
Wuxi Biologics Cayman .

CHINA = TOTAL ..ooooiesesses e

FRANCE (31 DECEMBER 2021: 1.61%)

LBGTANG et
LVMH Moet Hennessy Louis VUITLON .o,

FRANCE = TOTAL ..ot seeseeeereeeseeseessss e eeesesssseneeeenns

INDIA (31 DECEMBER 2021: 1.25%])

IRELAND (31 DECEMBER 2021: 4.88%)

ALLBGION 1ttt
KEITY GIOUP oottt

IRELAND = TOTAL ..ot seeeeeeeeeeeseeeesss s eeesesssseeeesenns

JAPAN (31 DECEMBER 2021: 5.39%)

HIEACNT et s
KBYBIMCE oo

JAPAN = TOTAL ..o

NETHERLANDS (31 DECEMBER 2021: NIL)

AFGENX [ADR] oo

NETHERLANDS - TOTAL ..ot ssseseeeeresesseeeienns

SWEDEN (31 DECEMBER 2021: 2.86%)

ALLAS COPCO e

SWEDEN = TOTAL ...

SWITZERLAND (31 DECEMBER 2021: 2.93%])

AALCON et

UNITED KINGDOM (31 DECEMBER 2021: 7.00%)

JAN S (= VA=Y a[<Tor= TSP
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Fair Value

% of Value

usD of Sub-Fund
2,618,891 0.53
2,618,891 0.53
4,851,811 0.98
3,768,925 0.77
8,620,736 1.75
14,976,808 3.04
8,610,242 1.74
23,587,050 4.78
15,651,109 3.17
10,717,857 2.17
26,368,966 5.34
7,094,402 1.44
11,886,089 2.41
18,980,491 3.85
4,204,634 0.85
4,204,634 0.85
12,690,140 2.57
12,690,140 2.57
11,627,999 2.35
14,696,352 2.98
26,324,351 5.33
16,866,457 3.42
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL FOCUS EQUITY FUND (continued)

Holding

7,322,993
743,084

184,804
405,415
499,140
112,125
58,547
267,519
234,093
25,803
73,219
20,773
5,989
124,029
71,220
56,811
24,760
72,179
60,217
64,635
195,885
38,045
26,687
85,658
17,420
223,969
2,884
62,900
142,028
127,990

EQUITIES (CONTINUED)
UNITED KINGDOM (31 DECEMBER 2021: 7.00%) (continued)

C0BES BIrOUP oo
WEIT BIOUP it

UNITED KINGDOM = TOTAL ..o

UNITED STATES (31 DECEMBER 2021: 70.00%)

ALPREDEL [CLASS Al oo
JANar= =1 SO
AV AN O e
Broadridge Financial SolUtioNS ...
Charles River Laboratories International..........coocooooooiooooe.
O A e
GENEral MOTOIS ..o
GoldmMan SACS GrOUP oot
Honeywell INternational ...
HUBDDEUL e

LPL Financial HoldiNgS oo
MeEta PLatfOrMNS ..o
MICTOSOT e
MOtOrola SOLULIONS ...
NVIDTA e
OtiS WOTLAWIAE ..o
ROCKWELL AUTOMATION .o
ROper TECNOLOGIES ..o
SALESTONCE e
SEIVICENOW ..o
YT (SIS Y LT ] ST
SYNOPSYS et eeeesss s
UNTON PACIHIC oo
LA o) (Tl OO
WAL e

UNITED STATES = TOTAL ..o

EQUITIES = TOTAL ..o eeesseiessssssseessssessesessess e

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

SECURITIES (Cost: USD 465,305,554) .............ooooommiececceeceeeeseseeene

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL

DERIVATIVE INSTRUMENTS .........oooiiiiimsss s ceeeeeseeeeesse e

Fair Value

% of Value

usD of Sub-Fund
5,831,446 1.18
14,918,458 3.02
37,616,361 7.62
16,305,257 3.30
16,759,856 3.40
10,526,863 2.13
15,039,326 3.05
12,757,391 2.58
9,355,139 1.90
7,874,889 1.60
8,860,234 1.80
15,690,832 3.18
4,875,008 0.99
2,443,273 0.49
16,632,289 3.37
14,189,873 2.87
12,280,834 2.49
2,979,618 0.60
17,309,968 3.51
15,518,523 3.14
9,445,759 1.91
15,339,754 3.11
9,799,251 1.99
11,531,186 2.34
11,357,394 2.30
6,763,663 1.37
17,373,275 3.52
920,832 0.19
13,024,703 2.64
14,175,815 2.87
18,147,702 3.68
327,278,507 66.32
488,290,127 98.94
488,290,127 98.94
488,290,127 98.94

Schedule of Investments 144



PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GLOBAL FOCUS EQUITY FUND (continued)
FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: NIL)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
13/01/2023 State Street Bank & Trust Co.'  SGD 39,309,116 USD 29,037,634 278,393 0.06
13/01/2023 State Street Bank & Trust Co.'  SGD 1,363,206 USD 1,007,552 9,102 0.00
13/01/2023 State Street Bank & Trust Co.'  SGD 1,044,533 USD 774,928 4,066 0.00
13/01/2023 State Street Bank & Trust Co.!  USD 963,640 SGD 1,307,232 (11,271) 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 291,561 0.06
Unrealised loss on open forward foreign currency exchange contracts ... (11,271) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ... 280,290 0.06
Fair Value % of Value
UsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .......oooooviiiiienseeeseee 488,570,417 99.00
CASH . ...oo s 4,755,607 0.96
OTHER NET ASSETS ... 185,831 0.04
TOTAL VALUE OF SUB-FUND .......ooooiiiiiiiiecsseesie 493,511,855 100.00
Abbreviations Used:
ADR American Depositary Receipt
'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Z5H.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange lStiNg ..o 98.79
Over-the-counter financial derivative INSEITUMENTS ... 0.06
ORI CUITENT @SSEES ettt 1.15
100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GREATER CHINA EQUITY FUND

Holding

376,660
178,000
61,728
704,200
3,672,000
781,000
854,000
257,800
2,279,000
211,500
740,400
354,700
1,712,000
1,490,000
176,100
153,300
1,495,200
3,967,255
182,200
66,600
70,500
230,600
402,400
94,100
33,898
78,000
443,600
564,822
524,900

36,400
267,500
1,464,000
196,000
346,000
3,184,000
414,000
20,500
204,000
136,723
253,200
442,000
1,366,000

TRANSFERABLE SECURITIES

EQUITIES (31 DECEMBER 2021: 97.79%)

CHINA (31 DECEMBER 2021: 50.33%]

Alibaba Group HOLAING s
AUl CoNCh CeMENT .o

China Life INSUMANCE oo
China National Building Material ...
China Pacific INSUranCce GroUP ... ceeeeeeisseseeeeeeseeseeeessssessesseeesssssneees
China Railway Signal & Communication ...
China Shenhua ENergy .
China State Construction ENGINEEring ..o,
ChiNa VANKE coccovvoeescissss i
Dongfeng Motor GrOUP c e
FUFENG GrOUP o
Fujian Sunner DevelopmMent s
Gree Electric APPLIANCES e
HaItONG SECUTTHIES cooovvveir s
Industrial & Commercial Bank of China ...
KINGSOTE e
MEIEUBIN oottt
Ping An Insurance Group Co of ChiNa ..
SATC MOTOT oottt
SINOPNATMN GIOUP oo
TeNCENT HOLAINGS e
Tencent Music Entertainment Group ...
WEICNAT POWET ..o
Weifu High-Technology Group ...
Zhejiang Dahua Technology ......eeeeeisseeeeeseeesesennns
Zhuzhou CRRC Times ELECIIC oo

CHINA = TOTAL ..o eeesssssssssss s

HONG KONG (31 DECEMBER 2021: 26.56%)

ASM Pacific TEChNOLOGY oo
Beijing Enterprises HoldiNgS e
Brilliance China Automotive HoldiNgs ..o
Cafe de Coral HoldINGS oo eeesssessessssssseseeeessssseeees
China Com Rich Rene Ene Invest™® . .
China Everbright GreenteCh ...
China Merchants Port HoldiNgs ...
CHINA MODILE oo s
China ResoUrCes Land. ..o
CKASSEL HOLAINGS oo
CK HUtChison HOLAINGS ..o
CSPC Pharmaceutical GroUp . ieseeeeseeeeeeseeeenns
Lee & Man Paper Manufacturing ...,

Fair Value

% of Value

usD of Sub-Fund
4,166,593 7.57
623,240 1.13
884,317 1.61
566,115 1.03
2,302,947 419
1,342,234 2.44
702,083 1.28
574,652 1.04
745,344 1.35
611,687 1.11
578,180 1.05
718,771 1.31
983,681 1.79
907,721 1.65
599,958 1.09
712,541 1.29
920,477 1.67
1,839,216 3.34
609,904 1
1,492,243 2.71
467016 0.85
477,881 0.87
1,023,934 1.86
4,030,961 7.33
141,731 0.26
104,840 0.19
1,131,089 2.06
918,694 1.67
2,608,680 474
32,786,730 59.59
259,800 0.47
857,702 1.56
820,531 1.49
374,554 0.68
- 0.00
861,644 1.57
607,433 1.10
136,062 0.25
935,360 1.70
842573 1.53
1,521,408 2.77
464,845 0.84
602,673 1.10
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GREATER CHINA EQUITY FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
EQUITIES (CONTINUED)
HONG KONG (31 DECEMBER 2021: 26.56%) (continued)
1,242,000  LENOVO GrOUP coovveeeemreeeemseseeesssesesesss s ssessss s 1,021,062 1.86
520,000 LK Technology HOLAINGS ... 428,165 0.78
1,251,000  Sino BiopharmaceutiCal .. 733,240 1.33
1,667,500  SUN Art Retail GroUP covceccecciiieesssesseessssses s 547,493 0.99
850,000  ToWNGas ChiNa . ceecreeeeieereeesseeeessseeseessssesssssss s 427,344 0.78
89,900 VTECH HOLAINGS oo 579,963 1.05
B42,855  WH BGrOUP coocoeeeieeeeii e 374,318 0.68
HONG KONG = TOTAL ... 12,396,170 22.53
SINGAPORE (31 DECEMBER 2021: 0.83%)
TAIWAN (31 DECEMBER 2021: 18.71%)
476,451  Cathay Financial Holding .o 620,066 1.13
429,951 Hon Hai Precision INAUSENY e 1,397,475 2.54
12,000  Largan PreCiSION . ereeeeiiseeseeesisessseessssesssssssssesssssssssssssssssssssssesssnnas 796,473 1.45
26,000 MEATATEK oot eeeean 528,705 0.96
377,000 Nanya TeChNOLOGY . 628,016 1.14
274,969 Taiwan Semiconductor ManufaCturing ..o, 4,012,416 7.29
187,000 Taiwan Union TeChNOLOGY v 312,726 0.57
17,000 WIWYNIN e 440,826 0.80
TAIWAN = TOTAL oo 8,736,703 15.88
UNITED STATES (31 DECEMBER 2021: 1.36%)
621,000 Nexteer AULOMOLIVE GrOUD e 406,991 0.74
UNITED STATES = TOTAL oot eneeeee 406,991 0.74
EQUITIES = TOTAL oot en e 54,326,594 98.74
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 61,345,829) ... 54,326,594 98.74
TOTAL VALUE OF INVESTMENTS ... 54,326,594 98.74
CASH ...ttt 811,530 1.48
OTHER NET LIABILITIES ..ot (120,471) (0.22)
TOTAL VALUE OF SUB-FUND ... 55,017,653 100.00

#Suspended security, classified as Level 3.
“Investment classified within Level 3.
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE GREATER CHINA EQUITY FUND (continued)

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange listing ...
ONEr CUMTENT @SSEES i

% of
gross assets

...................................... 98.46

1.54
100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE INDIA EQUITY FUND INCORPORATING PINEBRIDGE INVESTMENTS GF MAURITIUS

LIMITED

Holding

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 97.33%])
INDIA (31 DECEMBER 2021: 97.33%)
381,327  AIA ENGINEEIING oo
101,070 Amara Raja BaAttEIIES oo
340,281 Angel OM18 e
352,961 Bajaj AU oo
433,119 Bajaj FINANCE oottt
111,723 BalKrishna INAUSEIIES oo eceeeseeseeeseesessessseessseseseeseeeseeseseereeseene
14,139,348 BanK Of BArOda oo
500,000  CaN FIN HOMES wooovoooeoeeeeeeeeeeoeeeeeseeeeseeeeeeseesseeeesseeseeeseess s sessesesesseeses e
3,075,322 CaANAIA BANK oo oo oo oo oo oo oo oo
366,838 Central Depository Services INdia ..o
315,743  CMS INfO SYSLEMS  ..ooooooeoeeeeoee oo
981,203 CYIONE oottt
1,668,789
200,000
529,711
1,043,380
100,000
2,936,701
404,880
1,096,378
269,758
717,958 Greenpanel N AUSEEIES e
100,000 GriNAWELL NOTEON oo
446,986 GTPL HAthWAY oo
2,704,433 HDFC BANK oo
125,000 HDFC Bank [ADR] oottt
354,767  HEro MOtOCOID ™ oot
519,540 Hindustan UnileVer ...
971,904 Housing Development FINANCE ...
1,677,870 ICICI BaANK [ADR) oo seeeeeseeesseeeseeeeesseeesesessseseessessssesse s
3,356,962 INIGN BANK oo oo
381,945 INFOSYS oot
1,997,728 INfOSYS (ADR) oot
537,606 INtEIrGLODE AVIBTION oo oo eee oo oo oo oo oo oo eeeee oo
613,623 10L Chemicals and Pharmaceuticals oo
263,720 JK Paper* .........................................................................................................................
413,238 Kajaria GO AMIICS oo e oo oo oo oo oo oo oo e oo oo oo e oo oo eeee oo
273,240 Kfin Techno[ogies* ......................................................................................................
354,168 KSB oo
197,635 LanAmNArK CaTS e
T 4D 18 M BIICO oo
393,725 MEIIO BIranadS oo
278,858  MPS e e
348,863 Mrs Bectors Food Specialities ...
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Fair Value % of Value
usD of Sub-Fund
11,822,612 1.78
698,498 0.10
5,393,781 0.81
15,427,591 2.32
34,423,354 5.18
2,878,154 0.43
31,737,905 4.77
3,233,712 0.49
12,389,760 1.86
4,945,418 0.74
1,192,862 0.18
9,619,300 1.45
11,325,294 1.70
8,251,420 1.24
2,333,213 0.35
16,134,996 2.43
3,901,547 0.59
3,058,102 0.46
1114117 0.17
5,632,968 0.85
1,031,524 0.15
2,927,634 0.44
2,155,989 0.32
754,252 0.1
53,224,013 8.00
8,547,500 1.28
11,744,876 1.77
16,083,258 2.42
30,986,268 4.66
37,080,927 5.58
11,578,739 1.74
6,963,006 1.05
36,438,559 5.48
13,046,677 1.96
2,768,461 0.42
1,304,096 0.20
5,795,222 0.87
1,137,812 0.17
8,278,618 1.24
1,108,218 0.17
4,619,760 0.69
4,204,715 0.63
2,785,883 0.42
1,769,827 0.27
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE INDIA EQUITY FUND INCORPORATING PINEBRIDGE INVESTMENTS GF MAURITIUS
LIMITED (continued)

Holding

160,202
3,666,666
239,391
148,260
103,438
313,072
132,599
689,081
197,613
2,617,776
1,271,838
802,315
607,992
249,924
307,367
134,642

653,376

115,126

EQUITIES (CONTINUED)

INDIA (31 DECEMBER 2021: 97.33%) (continued)

Multi Commodity Exchange of India” oo
N O
PG ELECErOPLAST oo
P OKAINIA oo
POLYCAD INGIA" e
REUANCE INAUSEIIES oo
XS Y = 1o LT s R
ROULE MODILE oo
Shree Cement
State BanK O INAIA" oo seeeeeseeeseeeeees s eeeessseese s
Sun Pharmaceutical INAUSEIIES ..o
Syrma SGS TeChNOLOGY oo
Tata ConSULtANCY SEMVICES ..o
TN oot
TTK PreStIgE oo
VEAANT FASNIONS oo

INDIA = TOTAL oo

SWEDEN (31 DECEMBER 2021: NIL)
T U CALLET oo

SWEDEN = TOTAL ..o

UNITED STATES (31 DECEMBER 2021: NIL)
Cognizant Technology SOLUtIONS ..o

UNITED STATES = TOTAL ..o eeeeseeseeeiesssesseseeeerssssneees

EQUITIES = TOTAL ...ooooissseeeeeereeeeeeesess s eesesessssssssss e

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 521,214,774) ......ccccooovrrrcniecscsreescenenn

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS L......o.oooiiiiiiiiniieiiiicessssss e

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: (0.00%])

Fair Value % of Value
usD of Sub-Fund
3,009,621 0.45
7,377,210 1.11
3,257,951 0.49
687,358 0.10
3,212,167 0.48
9,639,272 1.45
1,165,470 0.18
10,125,068 1.52
55,630,341 8.36
19,418,943 2.92
15,394,882 2.31
2,723,681 0.41
23,933,852 3.60
7,846,943 1.18
2,979,859 0.45
2,177,740 0.33
620,430,796 93.28
2,067,263 0.31
2,067,263 0.31
6,577,148 0.99
6,577,148 0.99
629,075,207 94.58
629,075,207 94.58
629,075,207 94.58

Unrealised
Maturity Amount Amount Appreciation % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
03/01/2023 State Street Bank & Trust Co. SGD 1,245 USD 6 0.00
03/01/2023 State Street Bank & Trust Co. SGD 823 USD 4 0.00
04/01/2023 State Street Bank & Trust Co. SGD 49,488 USD 36,657 192 0.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE INDIA EQUITY FUND INCORPORATING PINEBRIDGE INVESTMENTS GF MAURITIUS

LIMITED (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: (0.00%)) (continued)

Unrealised
Maturity Amount Amount Appreciation % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
04/01/2023 State Street Bank & Trust Co. SGD 1,137 USD 842 5 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 207 0.00
Net unrealised gain on open forward foreign currency exchange contracts ... 207 0.00
Fair Value % of Value
UsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ......ccoooiiiiiins 629,075,414 94.58
CASH ..o 51,058,326 7.68
OTHER NET LIABILITIES ... (15,033,992) (2.26)
TOTAL VALUE OF SUB-FUND .......ccoooooiiiiiiniineens 665,099,748 100.00
Abbreviations Used:
ADR American Depositary Receipt
“Fully held by PineBridge India Equity Fund.
“"Fully held by PineBridge Investments GF Mauritius Limited.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ..o 91.78
Over-the-counter financial derivative INSTITUMENTS ... 0.00
OO CUTTENT @SOS et 8.22
100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE JAPAN EQUITY FUND

Holding

15,800
69,300
35,000
66,100
215,800
90,400
41,500
11,500
37,500
32,800
19,700
216,200
48,300
69,800
34,300
13,600
3,900
25,000
27,100
26,800
373,600
60,400
5,500
53,700
14,300
153,000
3,200
25,700
56,700
57,900
285,400
40,600
9,000
12,900
11,100
25,600
55,900
31,900
9,900
161,400
199,300

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 95.02%])
JAPAN (31 DECEMBER 2021: 95.02%)

A AVANTEST ettt e et

Concordia FINancial GroUp .o
Dai-ichi Life HOLAINGS e sseesseses e
DaliChT SANKYO oot

KBYBIMCE oo
M&A Capital Partners ...
MIBNMICON ettt
MINEDEA MItSUMI i
Mitsubishi UFJ Financial Group .
MITSUT FUAOSAN oo

INEC s

Nippon Telegraph & Telephone .
NITOFT HOLAINGS oot
INTEEOKU ettt

SHO-BOND HOLAINGS cooiirrveveeveiiiisseeeeeeeeisss s,
SOLASEO e e
SONY GIOUP oottt
Sumitomo Mitsui Financial Group ...
SUZUKI MOTOT 1ot s
TaIYO HOLAINGS oo
TOKYU oo
TOYOTA MOTOT oo

Fair Value

% of Value

usD of Sub-Fund
1,013,878 1.77
2,113,873 3.68
1,090,919 1.90
1,457,551 2.54
898,146 1.56
2,048,109 3.57
1,334,658 2.32
1,726,088 3.00
1,427,355 2.48
505,837 0.88
987,609 1.72
1,642,564 2.86
2,445 519 4.26
2,189,866 3.81
436,309 0.76
389,012 0.68
1,517,503 2.64
873,061 1.52
569,684 0.99
399,718 0.70
2,513,283 437
1,104,705 1.92
207,889 0.36
1,883,462 3.28
740,051 1.29
4,355,551 7.58
412864 0.72
455,852 0.79
1,052,479 1.83
829,396 1.44
1,960,978 3.41
1,738,903 3.03
1,104,994 1.92
548,604 0.96
60,813 0.11
1,943,973 3.38
2,240,230 3.90
1,030,987 1.79
167,585 0.29
2,031,087 3.54
2,733,494 4.76
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE JAPAN EQUITY FUND (continued)

Fair Value

% of Value

Holding usbD of Sub-Fund
EQUITIES (CONTINUED)
JAPAN (31 DECEMBER 2021: 95.02%]) [continued)
31,800 USII0 e 391,514 0.68
27,100 YAMNANA it 785,562 1.37
JAPAN = TOTAL oo 55,361,515 96.36
EQUITIES = TOTAL......ooiiieeeeceeeeeeeeeeeeesesesessiss s 55,361,515 96.36
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 58,113,150] ..o 55,361,515 96.36
FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: 0.00%)
Fair Value % of Value
UsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .....cooooorvvoeeceeeeeeeeseeeee 55,361,515 96.36
CASH . ..o 2,085,241 3.63
OTHER NET ASSETS .......ooooooioooeceeceeese s 5,398 0.01
TOTAL VALUE OF SUB-FUND ..........cccoooiiiieeceeeeeeeeseseeeees 57,452,154 100.00
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg .. 96.31
OO CUTTENT @SOS et 3.69
100.00

153 Schedule of Investments




PineBridge Global Funds

Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE JAPAN SMALL CAP EQUITY FUND

Fair Value % of Value
ﬂ usD of Sub-Fund
TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 98.62%])
JAPAN (31 DECEMBER 2021: 98.62%)
153,700 ACSL oo 2,074,921 0.90
230,400 AT HOLAINGS coooeeeeeeeeeeeee e 3,652,577 1.59
159,000 AIN HOLAINGS oo 7,267,196 3.16
345,600 ASKUL ..o 4,469,394 1.94
187,900 BuySell TEChNOLOGIES .. 7,621,218 3.31
438,900  CarnNa BiOSCIBNCES oottt esee e 1,727,037 0.75
227,500  CaSio COMPULET oot 2,312,013 1.01
387,000 Daiwabo HOLAINGS oo 5,698,842 2.48
317,900 IP e 9,117,223 3.96
338,000 ENIGIMIO it 1,631,812 0.71
O4,A00  FUJIMI coitieeeie s 2,572,834 1.12
1,420 FUKUOKA [REIT) oo 1,834,234 0.80
334,400  FULLCAST HOLAINGS ooooooieeeeiieciisecesseeesssseessssssssse s 7,146,013 3.11
35,500 FUPUYE MELAL c.ooiieee e 2,393,530 1.04
215,300  GOlf DIGeSt ONUINE ..o 2,471,510 1.07
70,000 HPC SYSEEMS oo 1,066,288 0.46
324,600  T-NE oo 7,270,647 3.16
235,200  ITMNEAIA e 2,933,103 1.28
231,200 IS e 7,146,818 3.11
264,700 KH NEOCNEM .o 5,394,151 2.34
163,600 LaCtO JAPAN o 2,745,856 1.19
308, T00  LIKE oo 4,851,730 2.11
326,100 M&A Capital Partners . ... 11,388,207 4.95
330,800  MAEAA KOSENM oo eeee e 7,797,518 3.39
232,800 Management SOLULIONS ..o 5,848,627 2.54
114,700 MATUMIGE oo eee e 1,343,591 0.58
T2, 100 MEAP O ettt 750,189 0.33
96,900 MEGACHIPS oot 1,806,014 0.79
985,400 Miamaki ENGINEEIING ..o 4,466,550 1.94
92,900 Mitsubishi Research INStitUte .o 3,430,586 1.49
57,400 MONOGATAIT cooiiioveeeee e 2,840,681 1.24
107,900 NINON TIIM oot 2,085,037 0.91
126,500 NisSei ASB MACHING ... 4,101,797 1.78
567,800  OULSOUICING weotiveireiiieeeies et 4,073,208 1.77
332,100 PePUIDIEAM oo 5,329,631 2.32
154,200  Plus Alpha CoNSULLING oo 3,173,848 1.38
436,600 RAITO KOGYO oot 6,254,134 2.72
56,800 RS TECHNOLOGIES .occoiiiececeiisss e 1,523,693 0.66
81,000 SANKYU cooootieeeeee s 2,960,499 1.29
133,000 SBS HOLAINGS e 2,798,888 1.22
798,800  SePLENT HOLAINGS oo 2,079,358 0.90
SR 1YY = OO 2,079,835 0.90
184,100  Shima Seiki ManuUfaCturing .. 2,584,226 1.12
TO8,300  SINOPS coooveeeeeeeiemiisee e 1,464,586 0.64
782,200  SOLASTO oo 4,285,379 1.86
670,600 SYUPPIN oo 6,297,500 2.74
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE JAPAN SMALL CAP EQUITY FUND (continued)

Fair Value

% of Value

ﬂ usD of Sub-Fund
EQUITIES (CONTINUED)
JAPAN (31 DECEMBER 2021: 98.62%) (continued])
395,900 Takeuchi ManufaCturing . 8,729,872 3.79
178,500 TEAMSPITIE oot 441,691 0.19
154,800  TOKYO TAtEMONO o oooooeeeee e 1,873,062 0.81
537,600 TOPCON e 6,228,268 2.7
56,200 ULVAC oot 2,364,525 1.03
LAL,300  VBCEOT oo 4,498,475 1.96
196,800  WESE HOLAINGS ooveevvirreeeiieceiiisceeiis s 6,537,662 2.84
105,800  W-SCOPE coceetieveeeiiseeeeisss s 1,062,403 0.46
241,100 ZENKOKU HOSNO et ee e 9,213,432 4.01
JAPAN = TOTAL oo 225,111,919 97.86
EQUITIES = TOTAL ...ooooiee e 225,111,919 97.86
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 262,986,023) .........ccccccccommmivvommriicrnmssssceeees 225,111,919 97.86
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ........ooooiiiiiminnnneessssessenesssssseeess s 225,111,919 97.86
FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2021: 0.04%)
Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
04/01/2023 State Street Bank & Trust Co. EUR 1,926,588 JPY 270,077,205 8,196 0.00
04/01/2023 State Street Bank & Trust Co. usD 1,458,519 JPY 192,672,245 537 0.00
13/01/2023 State Street Bank & Trust Co.!  EUR 176,076 JPY 25,248,764 (3,621) 0.00
13/01/2023 State Street Bank & Trust Co.!  JPY 55,365 EUR 386 8 0.00
13/01/2023 State Street Bank & Trust Co.!  JPY 992,928 EUR 7,079 (22) 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 8,741 0.00
Unrealised loss on open forward foreign currency exchange contracts ... (3,643) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ... 5,098 0.00
Fair Value % of Value
UsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ... 225,117,017 97.86
CASH .o 6,747,877 2.93
OTHER NET LIABILITIES .......ccoiiiiii s (1,815,972) (0.79)
TOTAL VALUE OF SUB-FUND ...........cccccoooimmiminmiieiiissssssneeeeeeiieininns 230,048,922 100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE JAPAN SMALL CAP EQUITY FUND (continued)

Abbreviations Used:
REIT Real Estate Investment Trust

"Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y1H.

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange listing ..o
Over-the-counter financial derivative INStrUMENTS ...
Ot CUTTENT @SS EES oot

...................................... 0.00
...................................... 3.82

% of
gross assets

96.18

100.00
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE LATIN AMERICA EQUITY FUND

Holding

323,382
559,198
645,258
238,836
267,912
101,797
310,805
481,463
198,878
395,027
690,445
873,225
209,653
202,391
124,885
545
439,640
231,407
429,735
175,816
190,138
86,780
238,788
398,690
482,315
59,142

401,290
228,593
16,291

280,980

41,235

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2021: 98.12%])
BRAZIL (31 DECEMBER 2021: 56.44%)

AMDEY [ADR] e ee s
B3 - Brasil Bolsa BalCao ..o
Banco Bradesco [ADR) o eeeeeeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeseeee e s
Banco BTG Pactual ... oo
BB Seguridade PartiCipacoes ...
Braskem [ADR) ..o evee e sesee e sseee e esee s s
Centrais Eletricas Brasileiras (ADR) ..o
Cia Siderurgica Nacional [ADR] ...
CPFL ENEIGIa coovveveeceeiiimsseseeereessseeessssssssssseesseessssssssssssssssessesessssssssssss s sssssseees
GTAAU [ADR] oo e e ee e seessenes
Hapvida Participacoes e INvestimentos. ...
Itau Unibanco Holding (ADR] oo
[taUSE (PreferenCe) ..o,

L0CalIZa RENT G Car et
Localiza Rent a Car [RIGNS) .o
Petroleo Brasileire [ADR) oo eeseseeeeese e

SUZANO [ADRY oo
Telefonica Brasil [ADR) ..o
TIM LADRY oo
Ultrapar Participacoes [ADR] ..o
ValE [ADR] .o

CHILE (31 DECEMBER 2021: 4.53%)

CRNCOSUT ettt
EMPresas COPEC o
Sociedad Quimica y Minera de Chile (Preference) ...

CHILE = TOTAL ...ooooii s seesisssss s sssssssss s

COLOMBIA (31 DECEMBER 2021: 1.64%)

Bancolombia (Prefer@NCe) oo

COLOMBIA = TOTAL ...t

LUXEMBOURG (31 DECEMBER 2021: NIL)

TENAIS [ADR) oot s e s e esesse e s s

LUXEMBOURG - TOTAL ... seeesessssesssssss e
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Fair Value

% of Value

usD of Sub-Fund
879,599 1.18
1,399,120 1.88
1,858,343 2.50
1,082,955 1.45
1,710,557 2.30
936,532 1.26
2,464,684 3.31
1,328,838 1.79
1,250,580 1.68
2,188,450 2.94
664,323 0.89
4,112,890 5.53
337,923 0.45
765,519 1.03
1,258,370 1.69
1,111 0.00
4,682,166 6.29
1,039,628 1.40
1,514,725 2.04
1,624,540 2.18
1,359,487 1.83
1,010,987 1.36
577,867 0.78
6,765,769 9.09
1,420,521 1.91
431,376 0.58
42,666,860 57.34
657,080 0.89
1,698,181 2.28
1,311,770 1.76
3,667,031 4.93
1,944,133 2.61
1,944,133 2.61
1,449,823 1.95
1,449,823 1.95
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Schedule of Investments as at 31 December 2022 (continued)

PINEBRIDGE LATIN AMERICA EQUITY FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
EQUITIES (CONTINUED)
MEXICO (31 DECEMBER 2021: 30.99%)
10824, 923 AL ettt 845,106 1.14
2,511,423 AMEIICA MOVIL oottt 2,268,203 3.05
113,700 ArCa CONINMENTAL coe et ee e eeeeeen 922,098 1.24
11094, 07T3 LMK et s e e e e sereseee Lih 628 0.60
A A O Yot= T OFe] C= T =Y L= IS 492,6