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Source: Janus Henderson Investors, as at 30 June 2024.

Who we are

At Janus Henderson our mission is to help clients define and achieve superior financial outcomes through differentiated insights, disciplined
investments, and world-class service. This means being ever mindful of the futures of the millions of lives that our thinking and our investments help
shape. Our diverse client base and robust balance sheet allow us to offer financial strength and stability with which to help investors achieve their
objectives.

The human connection matters in all that we do. Teams across Janus Henderson come together every day to deliver outcomes for our clients — and
their clients — that make a difference. We are proud of this responsibility as we fulfil our purpose of ‘Investing in a brighter future together’. The goals
we set, the strategy we create, and the way that we work are all shaped with this ultimate objective in mind.

Why us

Choosing Janus Henderson means benefiting from:

Differentiated insights
* We are proud of our deep-rooted research culture, which has underpinned our 90-year track record of investing.

* Janus Henderson’s investment teams meet thousands of companies each year. Insight from these meetings combined with proprietary
analysis results in original views that shape our investment positioning.

* With 340 investment professionals around the world, we benefit from a range of perspectives that we test and share as we seek to
differentiate between the winners and losers on behalf of our clients.

Disciplined investments
» Our investment teams set clearly defined objectives and processes to deliver long-term risk-adjusted returns. We value the trust clients place
in us and are disciplined in staying true to our investment style through all market conditions.

* We apply robust controls to ensure that risk taken is in accordance with client expectations and investment manager expectations. We have
more than 150 experts in our risk and compliance teams.

World class service
» We offer global reach with our broad network of investment and client service specialists. This is combined with the responsiveness, tailored
solutions, and personal touch of a local partner.

* Understanding the challenges our clients — and their clients — face globally, and working in partnership, means we can provide support as we
blend our best ideas and capabilities to define appropriate tailored outcomes.

* We seek to contribute to clients’ understanding and decision-making — we share knowledge through published insights, at events, and by
actively participating in debate on the future of investing.
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Directors’ Report

Introduction

Janus Henderson Horizon Fund (the ‘Company’) is an open-ended investment company organised as a société anonyme under the laws
of the Grand Duchy of Luxembourg and qualifies as a SICAV. The Company was incorporated in Luxembourg on 30 May 1985 pursuant
to the Luxembourg laws of 10 August 1915 on commercial companies (as amended) and is qualified as a UCITS under Part 1 of the
Luxembourg law of 17 December 2010 relating to undertakings for collective investment, as amended (the ‘Law’).

The Company is structured as an umbrella company which has the ability to issue various classes of shares. Each sub-fund within the
umbrella is treated as an independent entity, with its own portfolio of investments, objective and investment policy.

Shareholders of each sub-fund are entitled only to the wealth and yield of the sub-fund to which they have subscribed. Each sub-fund bears
the appropriate amount of liabilities attributable to it and the commitments entered into in the name of one sub-fund covered solely by the
assets of that sub-fund. The Company will not be liable as a whole to third parties. Separate accounts and records are maintained for each
sub-fund.

Financial Statements
The Board of Directors of the Company (the ‘Board’) presents its report and the audited annual financial statements for the year ended
30 June 2024.

A copy of the latest annual and interim financial statements may be obtained upon request from either the offices of the companies
registered as Distributors or from the Registered Office of the Company and at www.janushenderson.com.

The Net Assets at 30 June 2024 amounted to USD 14.80 billion.
At the year end, the Company consisted of 26 active sub-funds.

The list of changes in the portfolio are available at the registered office of the representative (for sub-funds distributed in Switzerland).

Other information

* Details of share class launches, closures and share class name changes can be found on pages 266 to 267.

» European Growth Fund changed its investment objective and policy and was renamed Pan European Mid and Large Cap Fund on
10 November 2023.

* Asian Dividend Income Fund investment objective and policy changed on 10 November 2023 to clarify that the income return
assessment period is 5 years.

* Global Multi-Asset Fund closed on 21 November 2023.

 Pan European Equity Fund merged into the Pan European Mid and Large Cap Fund (formerly European Growth Fund) on
7 December 2023.

* Biotechnology Fund changed from being an Article 6 to Article 8 on 21 May 2024. Please refer to the Appendix for details.

The Directors may from time to time close or merge sub-funds as well as add further sub-funds with different investment objectives, subject
to the approval of the Commission de Surveillance du Secteur Financier (CSSF). Notifications will be provided to shareholders on closure
and merger of sub-funds, which are also subject to review by the CSSF.

Macro risks

The Investment Manager continues to monitor closely macro risks, including geopolitical risks, such as the ongoing impact of the Russia/
Ukraine conflict and the conflict in the Middle East and market risks, such as the higher inflationary and interest rate environment. The
Company has established processes to be able to respond timely to changes and tested business continuity and crisis management
processes covering a large number of disruptive scenarios including cyber threats and market events. The Investment Manager also has
embedded market risk monitoring processes, including modelling potential stressed market scenarios, to help inform investment decisions.

Corporate Governance Statement
The Board adheres to the Association of the Luxembourg Fund Industry code of conduct for Luxembourg investment funds. The code of
conduct sets a framework of high-level principles and best practice recommendations for the governance of Luxembourg investment funds.

On behalf of the Janus Henderson Horizon Fund Board, | would like to thank you for your continued support.
Kevin Adams

Chairman
15 October 2024

The information stated in the report is historical and is not representative of future results.



Market review

For the year 1 July 2023 to 30 June 2024

Overview

Global equities, as measured by the MSCI World Index, rose by 20.8% in US Dollar terms during the reporting year as inflation cooled and
most major central banks reached the end of their monetary tightening campaigns. Strong interest in artificial intelligence (Al) and growing
confidence that policy makers would cut interest rates helped many equity indices around the world - including the MSCI All Country World
Index (ACWI) global benchmark which hit record highs. Bouts of uncertainty about the direction of monetary policy, China’s underwhelming
economic recovery and continued geopolitical tensions exerted some downward pressure on markets during the year. The US Dollar
strengthened as borrowing conditions remained tight, while the yield on US benchmark 10-year Treasuries was higher over the year, as
expected interest rate cuts were pushed back in 2024. Oil prices rose as large producers continued to crimp output and geopolitical
tensions threatened the supply outlook.

Equities

Continental Europe

In Europe, the MSCI Europe ex UK Index increased by 13.7% in Euro terms as inflation abated and investors grew increasingly confident
that borrowing conditions would ease in 2024. The upbeat mood, supported by some solid corporate results, helped benchmark indices
in Germany and France reach all-time highs in May, along with the Pan-European STOXX Europe 600 Index. The European Central Bank
(ECB) provided a further boost in early June as it announced its first interest rate cut since 2019, lowering its deposit rate by 25 basis points
(bps) to 3.75%. However, markets came under pressure later in the same month amid political turmoil in France. Earlier in the reporting
year, anxiety about tighter-for-longer monetary policy, an economic downturn — the Eurozone flirted with a recession in the second half of
2023, although Gross Domestic Product (GDP) grew by 0.3% over the first quarter of 2024 — China’s stuttering recovery and conflict in
the Middle East had dampened sentiment. Eurozone annual inflation more than halved, from 5.3% in July 2023 to 2.5% in June. The Euro
declined against Sterling — hitting a near 2-year low in June — and the US Dollar during the year.

UK

In the UK, the FTSE All Share Index gained 13.0% in Sterling terms as easing pricing pressures prompted major central banks to turn
increasingly dovish. The blue-chip FTSE 100 Index hit a record high in 2024 following a rally that started towards the end of 2023. In

May, Prime Minister Rishi Sunak called a 4 July general election, which the opposition Labour Party won by a landslide. During the period,
the Bank of England (BoE) increased its benchmark interest rate, in August 2023, from 5.0% to a 15-year high of 5.25% in August 2023
although kept them as inflation cooled markedly — the annual rate slowed from 6.8% in July 2023 to a near 3-year low of 2.0% in May 2024.
In June, the BoE indicated that it might ease borrowing conditions at its August meeting. The economy slipped into a technical recession

in the second half of 2023 and grew by just 0.1% over 2023 as a whole. However, GDP expanded by 0.7% over the first quarter of 2024.
Sterling was slightly weaker against the US Dollar during the year.

us

US stocks, as measured by the S&P 500 Index, strengthened by 24.6% in US Dollar terms as optimism about looming interest rate cuts
powered the market to record highs. The rally was supported by excitement about Al, the US economy'’s resilience and some upbeat
corporate results, although worries about tighter-for-longer borrowing conditions caused significant volatility. The US Federal Reserve (Fed),
which held interest rates at 5.5% from August 2023 — the highest level since 2001 — signalled that it expected to loosen monetary policy in
2024. However, it delayed cutting rates as inflation — which picked up from 3.2% year on year in July 2023 to 3.3% in May — proved more
stubborn than anticipated in some months during 2024. GDP increased by 2.5% in 2023, after expanding strongly in the second half of the
year, although growth slowed to an annualised pace of 1.4% in the first quarter of 2024. The US Dollar strengthened against a basket of
currencies as interest rates remained elevated and the Fed pushed back the likely start of monetary loosening in 2024.

Japan

In Japan, the Tokyo Stock Exchange First Section Index (TOPIX) advanced by 25.6% in Japanese Yen terms as it benefited from corporate
governance reforms, buying interest from foreign investors and the weakness of the Japanese Yen, which boosted exporters. The gains
drove the benchmark Nikkei 225 Index to an all-time high — the first in 34 years — in March. In the same month, the Bank of Japan (BoJ)
tightened monetary policy for the first time since 2007 as it exited negative interest rates, which came as pricing pressures eased. The
annual core inflation rate, which excludes fresh food prices, moderated from 3.1% in July 2023 to a low of 2.0% in January 2024 — the

first time it had been at, or below, the BoJ's long-term target since March 2022 — although it rebounded to 2.5% in May. Japan's economy
escaped a technical recession in the second half of 2023, although it contracted by an annualised 1.8% in the first quarter of 2024. The
Japanese Yen's persistent weakness prompted the finance ministry to reveal, at the end of May, that it had spent almost ¥10trn in just over
a month to prop up the currency. However, its interventions appeared to have little overall effect as the currency sank to a 38-year low
against the US Dollar in late June.



M a rket reVieW (continued)

Asia

In Asia, the MSCI All Country (AC) Asia Pacific ex Japan Index was up by 13.4% in US Dollar terms, as the improved global mood
outweighed anxiety about China’s uneven recovery. Chinese equities were modestly lower as the country’s economy remained shaky

— although GDP continued to grow — and stimulus measures initially fell short of expectations, which helped to drag the local CSI 300

Index to a 5-year low in early February. However, shares recouped some of the losses as the authorities unveiled new economic support
measures. Taiwanese shares surged higher — the benchmark TAIEX reached all-time highs — buoyed by an Al-led technology rally

and robust economic growth. Increases in technology stocks and GDP growth also boosted South Korean equities, albeit much less
significantly. Australian stocks advanced as optimism about slowing inflation helped lift the benchmark S&P/ASX 200 Index to record levels
in 2024. However, the Reserve Bank of Australia warned at both its policy meetings in May and June 2024 that pricing pressures remained
too high and could delay interest rate cuts to next year, which caused some jitters.

Emerging markets

The MSCI Emerging Markets Index grew by 13.0% in US Dollar terms, boosted by increasing risk appetite among investors. Indian shares
rallied as continued economic growth and foreign investor interest helped the blue-chip NIFTY 50 and S&P BSE Sensex indices hit
record highs. Prime Minister Narendra Modi won a third term in office following a general election, although his BJP party lost its legislative
majority. Interest rate cuts boosted sentiment in Brazil in late 2023 and drove the benchmark Bovespa to an all-time high. News that the
economy had stagnated in the second half of 2023 and investor concerns about the government’s spending plans soured the mood in

the new year. South African stocks strengthened despite weak economic growth, while a general election in May saw the ruling African
National Congress lose its parliamentary majority and form a coalition government. Turkey's market produced notably strong gains as
domestic investors piled into equities to protect their money from soaring inflation, while the country’s central bank announced a series of
large interest rate rises to restrain pricing pressures.

Fixed income

In fixed income, the JPM Global Government Bond Index fell 1.5% in US Dollar terms, with yields on core government bond markets —
including the US, UK, Germany and Japan — mixed. The yield on US benchmark 10-year Treasuries rose hitting a 16-year high in October
amid heightened worries that monetary policy would stay tighter for longer before falling precipitously on expectations that the Fed would
aggressively ease borrowing costs in 2024. However, it reversed course in the new year as investors scaled back their expectations on rate
cuts. The yield on UK 10-year gilts fell as the BoE moved closer to interest cutting rates. The 10-year yield on Japanese government bonds
increased ahead of the BoJ's policy shift, and in May, rose above 1% for the first time since 2011 as the Japanese Yen's weakness prompted
speculation that policy makers would have to hike rates again. Corporate credit markets, as measured by the Barclays Global Aggregate
Corporate Bond Index, outperformed government bonds as investors took advantage of relatively high yields to buy corporate issues.

Commodities

In commodity markets, oil prices increased as major producers continued to restrict output and worries that geopolitical tensions would
disrupt supply persisted. The spot gold price surged to an all-time high in 2024 on optimism about forthcoming interest rate cuts and strong
demand from central banks and Chinese investors. Copper prices soared and also hit a record high, buoyed by the prospect of loosening
monetary policy and speculative buying fuelled by expectations of tightening supply.



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Emerging Markets Debt Hard Currency Fund

High A2 HEUR - - - - - - - - 104.09  109.60

A2 USD - - - - - - - - 10449 11284

E2 HEUR - - - - - - - - 10418 110.81

E2 HNOK - - - - - - - - 100533 109814

E2 USD - - - - - - - - 104.59 11410

E3 HEUR - - - - - - - - - 10742

F2 USD - - - - - - - - 10453 11346

H2 HEUR - - - - - - - - 10413 110.16

H2 USD - - - - - - - - 10453 11346

U2 HEUR - - - - - - - - 10415  110.28

U2 USD - - - - - - - - 10455 113.61

Z2 HCHF - - - - - - - - 99.93 10700

Z2 HEUR - - - - - - - - 10423 111.33

Z2 USD - - - - - - - - 104.64 114.72

Z3 HCHF - - - - - - - - 99.93  104.83

Z3 HEUR - - - - - - - - 100.65 107.75

Z3m HAUD - - - - - - - - - 22248

Z3m HGBP - - - - - - - - 100.60  105.75

Low A2 HEUR - - - - - - - - 98.25 95.54

A2 USD - - - - - - - - 99.00 97.41

E2 HEUR - - - - - - - - 98.43 96.17

E2 HNOK - - - - - - - - 97197 950.52

E2 USD - - - - - - - - 99.07 98.01

E3 HEUR - - - 93.23

F2 USD - - - - - - - - 99.06 97

H2 HEUR - - - - - - - - 98.34 95.84

H2 USD - - - - - - - - 99.06 97

U2 HEUR - - - - - - - - 98.36 95.89

U2 USD - - - - - - - - 99.07 9778

Z2 HCHF - - - - - - . - 97.09 93.89

Z2 HEUR - - - - - - - - 98.54 96.43

Z2 USD - - - - - - - - 99.09 98.31

Z3 HCHF - - - - - - - - 97.09 91.99

Z3 HEUR - - - - - - - - 9725 93.27

Z3m HAUD - - - 19762

Z3m HGBP - - - - - - - - 98.33 93.82

Euro Corporate Bond
High A2 EUR 151.86 15011 154.51 15722 16200 16574 17034  170.96 15170 152.05
A2 HCHF 12430 12174 125.04 12659 12941 13204 13526 13652  119.94 11710

A2HSEK 132489 130573 134253 136391 1403.63 143853 148270 149118 132769 133192

A2 HUSD 1277 1232 117.42 120.59 12915 13442 13993 14103  126.58 131.99

A3EUR 13487 13062 13270 134.00  135.31 135.72 137.01 135.31 118.16 115.71

A3HGBP 12457 12157 12451 126.06 12937  130.84  132.62 131.39 11579  116.37

C2EUR - - - - - 12125 12481 12540 1145 12.07
F2 HUSD - - 102,69 106.86 11386  118.85 12418 12633 11283 11850

F2 USD - - 111.25 123.54 11790 11990 135.00  130.79 10329

G2 EUR 10216 107.00 110.72 112.88 1738 12070 12489 12591 112.58 14.47
G2 HCHF - - 100.98 10275 106.02 108.71 11214 11286  100.66 99.33



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Euro Corporate Bond Fund (continued)
H2 EUR 107.66 112.67 116.41 118.61 122.96 126.10 130.03 130.78 116.47 1754

H2 HCHF - 10228 10611 106.86  109.88  112.39 115.51 11598  103.02  101.09
H2 HSEK - 1025.04 1,056.61 107594 111452 114521 118425 119330 1,066.91 107783
H2 HUSD - 10326 108.09 11172 12010 12538  130.99  132.31 11914 12512
H3 EUR - 10262  104.99 105.74 10741 108.01 10939  108.27 94.91 93.60
H3 HGBP - 10326 10703 10722 110.65 1217 11407 11324 10016  101.36
1 HIPY - - - - - - 10,661.36 10,793.98 9,569.61 9,082.80

12 EUR 156516 15414 159.35 16240 16843 17279 17824 17934  159.79 161.45
12 HCHF 11278 11094  114.04 116.02  119.38 12214 125,58 12614 112.08  110.07
2HUSD 10295 103.09  108.40 1M.67 12059  125.88 13154 132.93
I3EUR 13799  134.00 136.14 13710 139.35 14017 142.03 14062 12332 121.74
[3USD  109.75 91.65 91.92 101.22 94.68 9440  104.39 99.57 7744 80.42
X2EUR 12882 13285  136.54 13847 14186 14480 14836  148.61 13141 130.84
X3qgEUR 10783 10456  107.26 10777 10709 10871 10896 10793 94.08 90.1
Low A2EUR 14464 14354  150.25 153.07 15281 15070 16159  143.61 137.62 141.93
A2HCHF 11868  116.64 121.54 12343 12238 11996  128.51 11357  108.78 11013
A2HSEK 1260.29 1249.95 1305.88 132876 132299 130841 140444 125566 120526 1244.34
A2HUSD 10736  106.99  112.69 11640 12010 12276 13209 11947 11552 12143
A3EUR 12687 12491  129.04 130.41 12763 12340 12997  113.66 10719 108.01
A3HGBP 11684 11585  120.36 122.43 12134 11889 12541 11112 10536  107.26

C2 EUR - - - - 11026 11829 10548 10115 104.44
F2 HUSD - - 99.38 101.81 10564 10859  116.97 106.44  103.06  108.60

F2USD - - 100.27 11038 11057  103.61 116.24 96.63 86.77

G2 EUR 102.16 10213 107.31 10971 1030  109.81 11799 10646 10230  106.08
G2 HCHF - - 98.14 100.04 99.85 98.84  106.10 95.21 91.45 93.27

H2EUR 10766 10764  112.95 115.34 11575  114.69 1231 110.20 10574 109.35
H2 HCHF - 9787 10226 104.07  103.71 10215 109.53 9750 93.51 95.00
H2 HSEK - 980.05 102658 104691 104830 104192 111957 100845 96933 1,003.55
H2 HUSD - 98.22  103.60 10716 1145 11455 12341 11240  108.82  114.66

H3 EUR - 98.04 10188 102.81 10113 98.24 10357 91.24 8617 87.07
H3 HGBP - 9823 10250 104.03 10362 10196 10766 96.08 9122 93.09

11 HIPY - - - - - - 10,619.37 912233 8,679.19 8,566.49

[2EUR 14729 14719 154.56 15789 158562 15716 168.71 15118 145.09  150.09
[2HCHF 10733 10614  110.96 1297 11264 11.01 119.05  106.07 10175 103.42
[2HUSD 98.96 98.02 10343 107.48 11.37 115.01 12389 12239
I3 EUR 12918 12795  132.05 13324 13115 12749 13443 11855 11.97 1317
I3USD 86.31 82.54 81.96 90.36 88.77 81.57 89.89 73.60 65.06 71.02
X2EUR 12882 12718 13276 134.97  134.07 13162 141.00  124.45 11912 12244
X3q EUR 10271 100.33 10413 104.34 10194 9797 104.06 89.48 84.90 84.94
EuroH|ghY|e|dBondFund ...............................................................................................................................................................................................................................................................
High A2 EUR 12747 13096  142.64 14679 15205 16015  165.80  166.72 14742 160.94
A2HCHF 12383 12642  136.95 13976 14475 15205 15674 15750  139.00  146.35
A2HUSD  126.84 13115 14515 150.44 16210 17367 18303 18438 16739 18723
A3qEUR 11090  108.24 111.04 1112 108.63 11.02  109.33  109.01 92.88 93.90

A3q HUSD - - - 10243 10430 10841 10873  108.63 93.64 98.05
C2 EUR - - = - 10091 10643 11046 11113 98.41 10777
F2 HUSD - - - - - 14072 14911 150.33 13732 14353



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Euro High Yield Bond Fund (continued)

F3q HUSD - - 130.44 132.74 135.96 14173 142.82 142.78 123.50

GU2 EUR - - - - - 156.05 162.83 164.01 145.90 161.00

GU2 HCHF - - - - - - 151.33 152.32 13520  144.05
GU3 EUR - - - - - - - 14037 129.93

H2 EUR - 104.74 114.44 11714 122.72 129.57 134.79 135.67  120.36 132.31

H2 HCHF - - - - - - 151.31 152.20 13479  143.00
H2 HUSD - - - 12215 132.44 142.26 150.67 151.91 138.35

H3g EUR - - - 120.86  120.20 12314 121.85 121.61 103.96 105.74

12 EUR 129.04 133.09 145.35 148.82 156.07 164.85 171.65 172.81 153.38 168.77

12 HCHF - - - - - - 151.32 152.25 134.87 14317

12 HUSD 111.38 115.55 128.24 13357 14458 155.31 164.68  166.09 151.87 170.63

[3q HUSD - - - 10249 10490  109.35 110.32 110.32 9549  100.70

X2EUR  105.60 108.17 11735 11978 12433 13066 13466 13528 11923  129.32
X3qgEUR 10032 10261  106.05 1056.97  103.01  105.03 10296  102.56 8710 87.58

Z2 EUR - - 10630 109.27  115.92  122.96 12913 13023  116.64  129.57
Z2HGBP 13248 13886  154.00 169.42 17150 18328 19337  195.27 17817
Z3m EUR - - - - - - - - - 12735
Low A2 EUR 17 12015 12876 14118 140.41 12891 14863  138.22 13511 14475

A2 HCHF 1476 116.09 124.21 136,51 13382 12228 14089  130.35 127.37 1341
A2HUSD  116.97  119.98 12910 14386  148.04 14060 16275  154.29 151.81  165.98
A3qEUR  104.75 99.52  103.89 106.99 101.29 89.36  100.96 88.01 84.49 86.46

A3q HUSD - - = 99.57 96.19 8776 99.56 88.49 85.62 89.71
C2EUR - - - - 98.72 85.68 98.86 92.25 90.21 96.76
F2 HUSD - - - - - 11396  132.09 12615 12422 136.21
F3q HUSD - - 12976 12892 12524 11479 13036  116.66  113.00
GU2 EUR - - - - - 12567 14513 136.60 13373  143.95
GU2 HCHF - - - - - - 150.05 12668  123.98 131.44
GU3 EUR - - - - - - - 12339 119.07
H2 EUR - 9598 10297 11330 11320 10433  120.41 11280 11036  118.58
H2 HCHF - - = . - - 150.05 12635 12357  130.66
H2 HUSD - - - 12000 120.72 115.21 133.51 12749 12556
H3q EUR - - - 118.05 11.97 99.156 11213 98.46 94.63 9721
12 EUR 118.76 12194 130.73 14393 14390 13273 15325 14373  140.65 15115
12 HCHF - - - - - - 150.05 12641  123.64  130.80
2HUSD 10239 10557  113.65 12712 13162 12679 14581  139.44 13736  150.64
13 HUSD - - - 99.57 96.60 8855  100.58 9019 87.37 91.90

X2 EUR 94.67 99.27  106.28 116.13 114.91 105.14 1211 111.84  109.23 116.71
X3q EUR 9772 90.61 99.55 101.83 96.21 84.52 95.39 82.57 7919 80.74

Z2 EUR - - 99.07 105.28  106.41 99.07 11456  108.88  106.72 115.31
Z2 HGBP 12119 12646  136.62 156259 16655 14740  170.61 164.61 161.89
Z3m EUR - - - - - - - - - 12491

Global High Yield Bond Fund
High A2 HCHF - - - - - - 10738 107.81 92.87 95.51
A2 HEUR 1174 1211 12528 12838 13276  140.66 14707 14773 12737 13546
A2USD 11206 11329  128.66 133.64 14391 155.07 16524  166.31 14626  160.83
A3q HEUR  102.86 98.49 99.54 99.17 94.23 95.91 94.38 92.90 76.58 73.79
A3q USD - 10121 107.86 10811 107.85 111.69 1169 11048 92.30 92.27
A4m HEUR - - - - - 92.34 90.54 88.86 797 68.75



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Global High Yield Bond Fund (continued)
Adm HSGD - - - - - 10330  102.60 101.02 82.94 80.38
Adm USD - - - - - 108.64 108.39 106.72 8770 86.93
C2USD - - - - - 11312 120.85 12170 107.27 118.23
F2 USD - - - 103.40 111.83 12079 129.34  130.30 115.20 127.35
F3q USD - - - - - 120.26 120.75 119.69  100.33  100.99
GU2 HCHF - - - - - - 10786 10847 93.98 9779
GU2 HEUR - - - - - 14429  152.08  153.00 132.61 142.59
GU2 HGBP - - - - - 14773 156.21 15740 138.36
GU2 HNOK - - - - - - - - 139.31 151.24
GU2 USD - - - - - 13265 14936  150.56 132.30
GU3q HGBP - - - - - 14582  144.65 14347  120.09  120.06
H2 HCHF - - - - - - 107.65 108.19 9352 96.79
H2 HEUR - - - 10117 105.30 111.82 117.48 118.12 10219 109.42
H2 HGBP - - - - - 156.90 175.60 176.85 154.79 169.91
H2 HSEK - - - - - - 124261 1250.67 1,086.03 1,165.84
H2 USD - - - 10150  109.90 118.69 12709  128.04 11319 12510
H3q HEUR - - - 100.93 98.02  100.00 98.77 9745 80.60 78.08
H3q HGBP - - - - - 15650 16696 16528  138.06
12 HCHF - - - - - - 10772 108.29 93.64 97.02
12 HEUR 112.40 11317 126.99 130.49 135.74 14419 151.63 152.49 131.97 141.46
12 HNOK - - - - - - 142.20 143.22 125.31 135.67
12 USD 112.65 11438  130.35 13570  146.98 158.81 170.21 171.50 151.69 167.78
M2 USD - - - - - - 126.22 12717 112.32
X2 USD - - 100.10 103.78 111.25 119.60  126.86 12757 111.66 122.21
X3q USD - - - - - 113.78 121.29 119.73 99.71 99.05
Z2 HEUR - - - - - - 108.11 108.90 9484 10294
Z2 HGBP  108.95 111.33 126.72 131.34 14014 150.60  160.39 16179  143.08  158.65
Z2 USD - - - - - - - - 111.88 126.22
Z3q HAUD - - 106.82 10757  108.86 112.71 112.58 111.91 93.171 93.28
Z3q HGBP - 10392 11118 111.34 109.81 113.40 113.01 112.38 94.51 95.23
Low A2 HCHF - - - - - - 98.07 87.38 85.48 86.11

A2HEUR  103.29 101.42 111.32 12421 12055 109.44 13025  119.86 11730 120.24
A2USD 10342 10212 112.63 12776 128.71 12126 14499 13631 134.50 141.21
A3q HEUR 95.656 8717 92.77 93.51 86.87 74.62 86.22 72.96 69.68 67.45

A3q USD - 92.62 99.01 103.68 97.95 8734 10137 87.66 84.40 83.64
A4m HEUR - - - - - 71.39 83.29 68.35 65.54 63.43
A4m HSGD - - - - - 80.24 93.91 78.58 75.92 7416

Adm USD - - = . - 84.54 99.09 83.05 80.36 79.45

C2USD - - - - - 88.48  105.86 99.86 9859  103.67
F2USD - - - 100.07 99.87 9449  113.09 10712 105.82 111.52

F3q USD - - - - - 94.08  109.34 95.24 91.81 91.32
GU2 HCHF - - - - - - 9810 88.35 86.60 87.79
GU2 HEUR - - - - - 1233 13391 12470 12224 126.05
GU2 HGBP - - - - - 1468  136.81 12938 12753
GU2 HNOK - - - - - - - - 12948 13324

GU2 USD - - = . - 11511 13028 12399 12258

GU3q HGBP - - - - - 11328 131.22 11411 10976 108.57

H2 HCHF - - - - - - 98.08 87.95 86.13 87.05



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Global High Yield Bond Fund (continued)
H2 HEUR - - - 98.40 95.44 87.04  103.69 96.12 9417 96.89
H2 HGBP - - - - - 129.25 15412 145.02 142.81 14915
H2 HSEK - - 1,205.00 1,020.32 1,001.75 1,032.64
H2 USD - - - 99.63 98.16 92.85 11113 10525 10398  109.57
H3q HEUR - - - 96.73 90.12 7785 90.04 76.76 73.37 71.26
H3q HGBP - - - - - 129.25 151.62 131.22 126.11
12 HCHF - - - - - - 98.09 88.06 86.25 8722
12 HEUR 103.71 102.25 112.44 125.94 123.02 112.22 133.74 12411 121.62 12518
|2 HNOK - - - - - - 128.72 1744 115.68 119.68
12 USD 103.91 102.98 113.78 129.49 13118 124.23 148.73 141.00 139.32 146.87
M2 USD - - - - - - 124.88 104.47 10319
X2 USD - - 99.59 99.40 99.65 93.50 111.68  104.28 102.79 10753
X3q USD - - - - - 100.15 110.32 94.75 9113 89.99
72 HEUR - - - - - - 97.81 89.11 87.51 90.67

Z2 HGBP 99.70  100.08  110.65 12580  125.81 1704 139.81 133.41 13170 138.56

Z2 USD - - - - - - - - 108.31 110.00
Z3q HAUD - - 99.73 103.94 98.69 8774 101.85 88.98 85.74 84.67
Z3q HGBP - 100.19 101.83 106.38 100.11 8813  102.22 89.72 86.46 85.87
Strategic Bond Fund
High A2 HEUR - - - 10025  102.82 107.82 112.63 113.36  100.20 93.68
A2 USD - - - 101.57 10873 11700 12285  124.26 11115 107.62
A3q HEUR - - - - - - 10558  104.52 89.72 80.56
A3q USD - - - - - 104.81 10799  106.45 92.48 85.99
E2 HGBP - - - - - 110.68 116.63 11835 10643  102.57
F2 USD - - - - - 11015  115.90 11751 10548  102.64
F3q USD - - - - - - 103.88  102.63 89.44 83.61
GU2 HCHF - - - - - - 10432 10520 93.34 86.06
GU2 HEUR - - - - - 114.88  120.37 121.61 10814 101.92
GU2 HGBP - - - - - 108.85 114.47 11612 10425  100.26
GU2 USD - - - - - 113.61 119.69 12157  109.32  106.74
GU3q HCHF - - - - - - 10343 101.66 87.60
GU3q HEUR - - - - - 108.77 111.95 110.21 9519 86.14
GU3q HGBP - - - - - 104.17 10777 106.55 92.91 85.76
GU3q USD - - - - - 108.98 112.74 111.62 9749
H2 HEUR - - - 10027 103.44  108.84 113.91 114.88 101.94 95.76
H2 USD - - - - - - - 109.81 99.58 96.94
H3q HEUR - - - 100.27 9918 101.61 10415 102.38 88.22 79.59
U2 HEUR - - - - - - 10482  105.78 93.94 88.35
U2 HGBP - - - - - 110.36 115.93 11746 105.30 101.04
U2 USD - - - 10171 10956 11840 12463 12644 11354 110.61
IU3q USD - - - - - 10843 112.03  110.80 96.64 90.42
X2 USD - - - 10010 10798  115.80 12136 12250  109.20 105.21
X3q USD - - - - - - 112.87 111.05 96.16 88.99
Low A2 HEUR - - - 9707 95.67 95.61 107.08 93.95 86.87 83.54
A2 USD - - - 99.58 99.21 103.37 116.23  103.89 97.06 95.61
A3q HEUR - - 101.55 84.71 7734 71.84
A3q USD - - - - - 93.30 10315 87.04 80.28 76.40

E2 HGBP - - - - - 9787  109.98 99.45 9273 9111



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Strategic Bond Fund (continued)
F2 USD - - - - - 9724  109.44 98.54 9218 9113
F3q USD - - - - - - 99.32 8414 7770 A2
GU2 HCHF - - - - - - 99.83 8748 81.00 76.99
GU2 HEUR - - - - - 101.69 11410 101.31 93.88 90.78
GU2 HGBP - - - - - 100.60 108.15 9743 90.80 89.09
GU2 USD - - - - - 100.25 112.89 10211 95.58 94.72
GU3q HCHF - - - - - - 98.65 82.67 75.60
GU3q HEUR - - - - - 100.61 106.86 89.79 82.16 76.73
GU3q HGBP - - - - - 9948  102.84 8744 80.42 76.21
GU3q USD - - 100.60 107.36 9170 84.76 -
H2 HEUR - - - 97.31 96.08 96.42 10810 95.53 88.45 85.34
H2 USD - - - - - - - 93.02 87.05 86.05
H3q HEUR - - - 96.21 93.54 90.53 99.35 83.24 7611 70.92
U2 HEUR - - - - - - 100.29 88.02 8153 78.71
U2 HGBP - - - - - 9767  109.65 98.44 91.67 89.81
U2 USD - - - 99.89 99.67  104.50 11764  106.07 99.24 98.18
IU3q USD - - - - - 96.41 106.74 90.91 83.97 80.26
X2 USD - - - 99.25 98.77  102.39 115.02 10212 95.28 93.53
X3q USD 10773 90.54 83.41 791

Total Return Bond Fund

High A2EUR 10796 107.72 111.54 112.03  110.94 11474 119.38 118.52 10727 106.06
A2HUSD 10886  109.37 115.16 11720  120.87 12819  134.09 13373 12264 12514
A3q EUR 98.14 94.97 94.31 93.00 87.82 89.39 91.32 88.62 7167 73.50

F2 HUSD - - 10229 10435  105.03 111.83 174 11717 108.01
H2EUR  100.66  100.89  104.99 106.69 10622  109.26 113.91 11337 10297  102.32
H3q EUR - - - 100.01 96.15 9792 100.52 9rr7 86.02
12 EUR - - - 10016 10023 10410  108.58 108.11 98.25 97.68
X1EUR 97.61

X2EUR 10025 99.49 101.81 10190  100.05 10286  106.67  105.50 94.93 93.09

Z2 HGBP 11376 11572 12220 12414 12681 133.89 14116 14108 13028  133.91

Low A2EUR 10481 10364 10752 108.57 10623 10779 11457 10527  100.28 98.59
A2HUSD  105.65  104.97  109.36 11432 11383  120.04 12803 11986  115.07 11584

A3q EUR 9418 90.00 91.65 88.32 84.80 83.57 88.30 76.92 74 68.32

F2 HUSD - - 100.03 10158  100.04  104.61 111.69 10534 10125 -
H2 EUR 97.62 9704  100.85 10269 10056 10253  109.12 101.01 96.33 95.05
H3q EUR - - - 96.28 92.65 9172 97.00 8514 79.81
12 EUR - - - 9775 95.84 9769  103.98 96.36 91.92 90.73
X1EUR 93.48

X2 EUR 9715 95.40 98.70 98.48 9612 96.77 10270 93.24 88.65 86.63
Z2HGBP  109.76 110.71 115.70 12129 11994 12525 13375 12740 12236 12341
i Do oo
High A2 EUR 18.06 16.70 17.31 18.33 18.97 20.26 19.48 20.26 19.41 2011
A2 SGD 26.06 24.91 26.89 29.53 28.86 30.31 3137 31.08 27.05 2917
A2 USD 19.58 18.47 19.49 22.53 2132 22.50 23.67 23.08 20.58 21.56
A3q EUR 11.35 10.31 9.51 9.56 9.25 9.36 8.21 8.00 74 6.95
A3q HRMB - 99.78 1373 126.94 11476 11281 110.03  105.03 85.00
A3q SGD 16.40 15.40 14.78 15.52 14.52 14.03 1319 12.76 10.31 10.08

A3q USD 12.76 1143 10.72 11.86 10.64 10.41 9.97 9.48 760 746



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Asian Dividend Income Fund (continued)
Adm USD - - - - 10.34 10.22 9.75 9.31 746 725
C2USD 112.89
F3q USD - - 10.97 1219 10.98 10.87 10.563 10.03 814 8.08

G2 USD 117 10.55 1.37 13.22 12.68 13.46 14.37 14.03 11.51

G3q GBP 11.89 10.61 12.43 12.59 12.43 12.59 11.09 10.63 9.48
H2 EUR 13.97 12.94 13.59 14.49 1510 16.22 156.76 16.51 15.87 16.68
H2 USD 12.25 1.57 12.36 14.34 13.73 14.55 15.48 15.10 13.64 14.45
H3q EUR 12.88 171 10.93 11.05 10.78 10.98 9.71 9.50 8.87 8.45
H3q USD 10.63 9.58 910 1010 910 9.01 8.72 8.30 6.74 6.69
[2USD 20.70 19.54 20.99 24.39 23.36 2478 26.40 26.77 2332 24.75

139 GBP 8.68 775 9.04 915 9.01 912 8.01 767 710 6.76

Q3q EUR - 10.09 9.95 10.09 9.86 10.05 8.92 8.73 818 782

Q3q GBP - 10.60 12.48 12.64 12.46 12.62 11.09 10.62 9.85 9.40

Q3q USD - 10.07 10.25 1140 10.27 1019 9.90 9.43 768 7.65

X2 USD 18.69 17.61 18.37 2116 19.85 20.88 2180 2123 18.75 19.48

Low A2 EUR 13.49 12.88 14.88 16.59 16.12 13.68 1613 18.01 16.79 16.54

A2 SGD 2244 20.28 22.29 26.51 25.04 2142 25.69 26.32 23.48 24.06
A2USD 1754 14.36 16.25 19.20 18.32 14.64 18.74 18.89 16.49 1754
A3q EUR 8.82 766 8.51 8.87 794 6.32 6.94 707 6.19 5.82
A3q HRMB - 84.88 95.77 110.24 9770 73.28 88.40 83.76 69.43
A3q SGD 14.39 12.07 1274 14.25 12.34 9.89 11.04 10.29 8.74 8.47
A3q USD 11.26 8.55 913 10.39 9.04 6.77 8.10 739 6.15 6.19

Adm USD - - - - 8.86 6.59 798 719 6.06 610
C2USD  102.03
F3q USD - - 1012 10.63 9.35 708 8.52 7.88 6.57 6.67

G2 USD 9.97 8.25 9.42 11.20 10.84 8.77 1.27 11.61 11.32

G3q GBP 10.08 8.66 10.50 11.54 10.80 8.97 9.60 9.50 8.21
H2 EUR 10.39 10.02 11.62 13.04 12.80 10.97 13.00 14.60 13.74 13.64
H2 USD 10.95 9.02 10.27 1218 1175 9.48 1217 12.46 10.91 11.69
H3q EUR 9.96 8.73 9.73 10.24 9.24 742 818 8.46 746 705
H3q USD 9.40 719 772 8.82 776 5.87 7.06 6.53 5.44 552
[2USD 18.49 15.27 1741 20.67 19.98 16156 20.73 2129 18.64 20.01
139 GBP 737 6.33 7.66 8.38 783 6.49 6.94 6.85 613 5.79

Q3q EUR - 791 8.81 9.35 8.44 6.80 751 779 6.88 6.51
Q3q GBP - 8.59 10.54 11.68 10.83 8.99 9.61 9.50 8.51 8.03
Q3q USD - 8.04 8.67 9.93 8.76 6.64 8.00 743 6.20 6.30
X2 USD 16.78 13.64 16.35 18.08 1710 13.57 17.34 17.28 156.06 15.91
Asian GrowthFund
High A2EUR  168.89  146.60 17017 18224 18383 20087 24916 22732 19545  194.20
A2 SGD - 10607 136.27 156139 14674 15590 20750 18870 141.50
A2USD  104.89 9512 11216 13205 12291 131.67 17725 169.09  122.02  123.06
C2EUR - - - - - 16589 20701  189.20
H2 EUR - - - 168.27  161.03 17714 22155 20320  176.33 17777
H2 USD - - - 16429 15337  166.97 22672 20481 159.20  162.35

X2EUR 16542 14336  164.76 175.54 176.11 19159  236.23 21515 18497  183.49
X2USD 10013 90.70  106.09 12435 11540 12253 16385  146.74 111.48 111.50



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Asian Growth Fund (continued)
Low A2 EUR 118.02 112.30 134.26 16110 149.71 145.29 179.20 177.37 159.97 165.08
A2 SGD - 9786  103.53 132.92 121.59 117.92 14532  134.38 117.00
A2 USD 9124 TAT7 86.46 109.99 100.19 9173 11840  109.28 9319 102.87
C2EUR - - - - - 12010 14840  169.69
H2 EUR - - - 143.42  130.50 128.54 15897  1b9.44 144.51 150.20
H2 USD - - - 147.35 125.65 16.74 151.06 14178 121.33 135.02

X2 EUR 11617 109.44  130.50 155.86 14386 13843 17049  168.02 15146 156.06
X2 USD 87.26 71.05 81.72 103.92 93.92 8526  109.86  100.27 85.27 93.57

Euroland Fund

High ATEUR - 10.20 11.07 11.36 10.84 11.47 13.05 13.79 13.06 156.30
A2 EUR 46.59 46.73 50.83 52.56 5019 5348 60.85 64.98 62.18 7391
A2 HCHF - 10.09 11.02 11.38 10.83 11.49 13.04 13.90 13.22 15.36
A2 HSGD - 10.97 12.31 12.83 12.36 13.61 156.57 16.67 16.42 19.46
A2 HUSD 1216 1219 13.39 14.00 13.55 15.09 1745 18.70 18.67 22.46
A2 USD - - - 11.60 10.54 10.35 13.23 13.30 1218 14.41
C2EUR - 10.09 11.86 12.29 1176 12.60 14.42 15.43 14.84 1770
F2 HUSD - - - 10.41 1015 1142 13.31 14.33 14.43 1749
G2 EUR 12.33 12.39 13.71 14.26 13.69 14.83 1711 18.39 17.89 21.46
H1TEUR - - - 10.43 9.82 10.42 11.89 12.54 11.82 13.85
H2 EUR 12.46 12.53 13.78 14.30 13.72 14.80 17.01 18.25 17.67 2116
H2 HCHF - 10.37 11.46 11.86 11.35 12.20 13.99 14.99 14.41 16.87
H2 HGBP 13.32 13.37 14.61 15.22 14.66 16.06 18.37 19.71 19.44 2347
H2 HUSD - 10.37 11.68 12.25 1193 13.42 15.59 16.78 16.91 20.49

[TEUR 12.21 12.07 13.07 13.40 12.63 13.41 156.28 16.12 16.20 17.81
12 EUR 13.44 13.50 14.90 15.49 14.87 16.06 18.49 19.84 19.22 23.03

12 HGBP - 10.30 11.48 11.96 11.63 12.64 14.45 15.51 15.31 18.50
12 HUSD 10.51 10.87 121 12.72 12.40 13.96 16.28 17.53 17.69 2144
12USD - - - 11.65 10.62 10.59 13.70 13.82 12.83 15.30

X2 EUR 44.67 4475 4819 49.71 4725 49.87 56.30 59.92 56.84 6717
X2 HUSD 10.57 10.56 1147 11.94 11.63 12.72 14.60 156.60 15.45 18.50

Z2 HGBP - - - - - - - 15.37 16.76
Low A1 EUR - 8.21 8.41 10.22 8.83 6.87 8.90 10.84 10.24 11.88
A2 EUR 3325 3717 38.72 4732 40.90 32.02 41.53 51.07 48.75 5742
A2 HCHF - 81 8.43 10.22 8.82 6.88 8.91 10.97 10.47 121
A2 HSGD - 8.82 9.22 11.60 1016 813 10.58 13.23 12.1 1617
A2 HUSD 8.69 9.64 10.06 12.63 1119 9.04 11.86 14.90 14.34 17.36
A2 USD - - - 9.96 8.35 6.23 8.72 9.53 8.43 10.85
C2 EUR - 8.96 8.98 11.07 9.59 755 9.81 1214 11.60 13.72
F2 HUSD - - - 9.44 8.38 6.85 9.04 1143 11.03 13.46
G2 EUR 8.74 9.92 10.37 12.87 121 8.89 11.60 14.54 13.91 16.59
H1 EUR - - - 9.41 8.03 6.24 8.07 9.89 9.22 10.71
H2 EUR 8.86 9.99 10.42 12.90 121 8.87 11.56 14.40 13.77 16.36
H2 HCHF - 8.35 8.70 10.69 9.27 7.31 9.51 11.87 11.36 13.24
H2 HGBP 9.47 10.61 11.02 13.75 12.04 9.57 12.44 15.65 15.00 18.07
H2 HUSD - 8.35 8.75 11.03 9.87 8.05 10.62 13.41 12.93 16.78

[1EUR 8.67 9.64 9.89 1210 10.33 8.03 10.37 12.72 11.84 13.77
[2EUR 9.55 10.80 11.29 13.98 1216 9.62 12.55 15.66 14.98 17.81



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Euroland Fund (continued)

12 HGBP - 8.29 8.62 10.81 9.47 753 9.80 12.32 11.81 14.24

[2 HUSD 9.90 8.63 9.05 11.45 10.26 8.39 11.07 14.01 13.52 16.50

12 USD - - - 9.96 8.45 6.37 8.97 9.95 8.82 1.47

X2 EUR 31.96 35.47 36.87 44.64 38.41 20.85 38.57 46.95 4475 52.36
X2 HUSD 9.63 8.33 8.69 10.80 9.49 761 9.95 12.39 11.90 14.34

Z2 HGBP - - i . - - . 13.52 12.99
Japan Opportunities Fund

High A2 EUR - - - - - - - - - 26.08
A2 USD 14.83 14.52 16.67 19.40 18.01 18.82 23.84 23.85 2111 24.87
C2EUR - - - - - 2274 26.22 2783 26.29 31.07
F2 HUSD - - - - - - - - - 28.41
H2 USD 12.77 12.51 14.51 16.95 15.82 16.68 2131 2143 19.23 22.74

12 HUSD - 15.00 17.98 n21 20.53 21.64 26.69 28.43 30.26
12 JPY - - i . - - 122301 130386 1464.93 1929.32

[2USD 16.15 15.81 18.42 2157 2013 2126 21.37 2750 2470 29.22
X2 USD 13.99 13.69 156.55 18.02 16.66 1729 2179 173 19.03 22.35

Low A2 EUR - - - - - - - - - 25.08
A2 USD 11.03 11.02 1218 15.96 14.51 13.24 1773 16.95 15.52 18.87
C2 EUR - - - - - 15.66 20.59 2157 21.36 24.05
F2 HUSD - - - - - - - - - 19.87
H2 USD 9.48 9.52 10.55 13.89 12.78 177 15.78 15.33 14.07 17.25
12 HUSD - 12.01 1179 17.34 16.03 14.71 20.08 23.21 2478
12 JPY - - - - - - 101888 106159 1,126.87 1406.02

[2USD 11.95 12.07 13.38 1765 16.26 15.00 2013 19.68 18.07 2218
X2 USD 10.48 10.34 .41 14.87 13.40 1214 16.26 15.37 14.05 16.98

Pan European Equity Fun
High A1 EUR 2773 28.05 26.93 27.06 26.01 29.32 33.83 3476 30.69 30.84
A2 EUR 29.79 30.35 29.43 29.86 29.00 33.03 3812 3916 34.81 35.27
A2 HUSD 13.94 1418 13.87 14.25 14.21 16.66 19.44 20.00 18.56 18.87
A2 SGD - 2141 23.80 2514 24.05 2597 31.95 3253 26.60 27.00
A2 USD 16.56 16.39 16.44 18.35 16.90 1775 23.02 2314 19.04 19.48
C2EUR 21.22 21.67 21.25 21.66 2110 24.29 28.27 29.08 26.15 26.53
F2 HUSD - - 11.68 12.05 1217 14.34 16.81 17.32 16.30 16.59
F2 USD - - 11.69 1312 1213 12.91 16.87 16.98 14.16 14.52
G2 EUR 13.84 1412 13.96 14.26 13.92 16.11 18.79 19.35 1755 17.82
H1 EUR 13.47 13.56 13.07 1310 12.55 14.21 16.44 16.89 14.97 14.94
H2 EUR 15.24 15.55 15.25 15.54 1515 1747 20.35 20.95 18.88 1916
H2 HUSD - - - 15.43 15.56 18.30 21.56 22.22 20.92 21.29
H2 USD - 14.99 16.08 18.02 16.66 1773 23.23 23.39 19.50 19.99
2 EUR 32.52 33.17 32.69 33.36 32.54 3757 43.74 45.03 40.62 4122
12 HUSD 13.72 13.97 13.88 14.33 14.46 17.05 19.99 20.61 19.42 19.76
12USD 14.62 14.48 14.77 16.58 15.33 16.33 21.38 21.53 1797 18.43
M2 EUR 21.33 2179 2145 21.89 21.35
X2 EUR 28.40 28.91 2771 28.02 2712 30.60 35.04 35.94 31.62 32.00
X2 HUSD 12.98 13.21 12.77 13.06 12.93 15.09 1751 18.00 16.52 16.78

' Pan European Equity Fund merged into Pan European Mid and Large Cap Fund (formerly European Growth Fund) on 7 December 2023.



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Pan European Equity Fund' (continued)

Z2 EUR - - - - 15.49 18.05 21.33 22.01 2017 20.50
Low ATEUR 19.65 21.33 22.04 2417 2146 18.72 25.32 26.70 24.96 2770

A2 EUR 2112 23.09 24.07 26.67 23.94 21.09 28.62 30.09 28.31 31.68
A2 HUSD 9.90 10.72 1.22 12.78 1170 10.64 14.45 15.56 14.77 17.02
A2 SGD - 18.54 18.73 2243 19.50 1749 2379 22.69 20.51 23.90
A2 USD 13.40 13.04 13.28 16.05 13.58 11.65 16.63 15.58 13.54 16.65
C2EUR 14.95 16.53 17.28 19.37 17.46 15.51 21.06 2246 117 23.86
F2 HUSD - - 9.89 10.84 9.99 919 12.47 13.56 12.90 14.99
F2 USD - - 9.66 11.42 9.78 8.48 1212 11.51 10.03 12.44
G2 EUR 9.78 10.81 11.32 12.76 11.63 10.29 13.97 15.01 147 16.05
HTEUR 9.50 10.34 10.63 172 10.39 9.08 12.24 13.06 121 13.45
H2 EUR 10.81 11.87 12.41 13.90 12.54 1116 15.16 16.19 156.27 1724
H2 HUSD - - - 13.87 1277 1174 15.94 17.39 16.56 19.24
H2 USD - 12.66 12.91 15.70 13.43 11.64 16.69 15.85 13.81 1713
[2EUR 22.96 25.36 26.53 29.85 26.95 24.00 32.57 34.82 32.85 3710
12 HUSD 9.71 10.60 1114 12.88 11.87 10.92 1477 16.14 15.36 17.86
[2USD 177 11.58 11.83 14.43 12.36 10.72 15.35 14.60 12.72 15.79
M2 EUR 15.01 16.64 1741 19.59
X2 EUR 2018 2192 22.80 24.99 22.33 19.53 26.32 2749 25.82 28.70

X2 HUSD 9.25 9.94 10.38 171 10.67 9.63 13.07 13.93 13.20 1511
Z2 EUR - - - - 12.81 11.54 15.78 1714 16.21 18.49
PanEuropeaand andLargeCap Fund (formerly European Growth Fund)
High A1EUR - - - - - - - - - 35.65
A2 EUR 17.37 17.41 19.38 19.90 19.34 20.63 23.38 24.91 24.65 28.80
A2 HUSD - - - - - - - - - 22.07
A2 SGD - - - - - - - - - 31.07
A2 USD - - - - 22.02
B1 EUR 39.82 39.58 44.30 45.26
C2 EUR - - - - - - - - - 30.71
F2 HUSD - - - - - - - - - 19.53
F2 USD - - - - - - - - - 16.53
G2 EUR - - - - - - - - - 20.75
H1 EUR 13.88 13.78 15.26 15.72 15.19 16.20 18.41 19.48 19.16 22.24
H2 EUR - - - 20.87 20.37 22.05 25.30 2709 2714 31.96
H2 HUSD - - - - - - - - - 25.07
H2 USD - - - - - - - - - 22.76

11 EUR 16.49 16.37 1818 18.67 1791 1912 17.59

12 EUR 1777 17.83 2021 20.87 20.36 22.04 2529 271.08 2716 32.01
12 HUSD - - - - - - - - - 23.29

[2USD - - - - - - - - - 20.99

RTEUR 1717 1717 19.04 19.49 18.81 19.96 22.60 2398 23.57 27.36
R1HUSD 17.80 17.65 19.85 20.57 20.26 22.31 26.71 2742 28.07 3314

X2 EUR? . - 1706 1746 1691 1751 1971 2094 2057 3671
X2 HUSD . - . . . . . . - 1953
Z2EUR . - . . . . . . - 2401

' Pan European Equity Fund merged into Pan European Mid and Large Cap Fund (formerly European Growth Fund) on 7 December 2023.
? Pan European Mid and Large Cap Fund (formerly European Growth Fund) class X2 EUR closed on 17 May 2023 and was relaunched on 11 December 2023.



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Pan European Mid and Large Cap Fund (formerly European Growth Fund) (continued)
Low A1EUR - - - - - - - - - 3019
A2 EUR 12.06 13.91 151 18.06 15.88 13.25 17.66 20.69 19.93 2242
A2 HUSD - - - - - - - - - 18.63
A2 SGD - - - - - - - - - 26.29
A2 USD - - - - - - - - - 18.71
B1 EUR 2753 31.86 34.29 4115
C2 EUR - - - - - - - - - 26.04
F2 HUSD - - - - - - - - - 16.44
F2 USD - - - - - - - - - 13.99
G2 EUR - - - - - - - - - 1754
H1 EUR 9.63 11.08 11.91 14.29 12.52 10.41 13.84 16.20 15.41 1723
H2 EUR - - - 18.98 16.80 1418 19.00 22.53 21.81 24.76
H2 HUSD - - - - - - - - - 21.09
H2 USD - - - - - - - - - 19.27

ITEUR 11.39 13.20 14.15 16.97 1477 12.29 16.90

12 EUR 12.28 14.37 15.69 18.97 16.79 1417 18.99 22.52 2182 2478
12 HUSD - - - - - - - - - 19.59

[2USD - - - - - - - - - 17t

RTEUR 11.92 13.75 14.85 1770 15.45 12.82 17.08 19.91 19.07 2131
R1HUSD 12.38 14.07 15.29 18.62 16.72 14.34 19.31 22.84 22.20 25.55

X2 EUR? : - 1496 1583 1355 1124 1493 1737 1669 3125
X2 HUSD : . : : : : : : - 1652
72 EUR : . : : : : : : - 202
Asia-Pacific Property Income Fund
High A2EUR 1619 1498 1542 1556 1754 1950 1844 1864 1825 1571
A2USD 1721 1645 1701 1886 1993 2107 2221 2208 1861 1708
A3'SGD - 2091 2194 2290 2428 2565 2495 2412 1976 1691
A3USD 1545 1448 1486 1628 1670 1715 1749 1672 1338 1176
Adm USD : . : : : - 2305 2281 182 1598
ASm HKD : . : : : : - 1994 1919 1643
ASm SGD : . : : : . M8 T 175 1467
ABm USD : . : : : - 274 247 1755 1611
H2 EUR : . - 1587 1805 2041 1931 1952 1928 168

H2 USD 10.40 10.00 10.38 11.69 12.39 1317 13.92 13.85 177 10.89
H3 USD 10.29 9.68 9.91 10.88 1129 11.66 11.93 1.4 9.21 815
12 EUR 1768 16.39 1714 1747 19.88 22.23 n21 2145 2122 18.54

[2USD 18.83 1813 18.87 211 22.56 24.01 25.54 2540 2162 20.02

X2 USD 16.81 16.27 15.96 1754 18.38 19.36 20.24 201 16.84 15.37

Low A2 EUR 12.00 12.08 14.11 13.88 13.90 12.25 15.36 16.63 14.93 13.93
A2 USD 15.38 13.32 15.08 15.90 156.97 1317 1774 17.39 1510 14.74

A3 SGD - 19.54 20.05 20.33 19.88 16.78 20.64 19.63 16.58 14.92

A3 USD 13.68 1.72 1318 13.73 13.39 10.72 13.97 1317 10.86 1015

Adm USD - - - - - - 19.22 1717 14.66 13.63

A5m HKD - - - - - - - 1814 156.39 13.83

Abm SGD - - i . - . 19.23 16.91 14.39 12.64

Abm USD - - - - - - 19.19 16.60 14.08 12.70

2 Pan European Mid and Large Cap Fund (formerly European Growth Fund) class X2 EUR closed on 17 May 2023 and was relaunched on 11 December 2023.



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Asia-Pacific Property Income Fund (continued)
H2 EUR - - - 14.27 14.22 12.71 15.97 1744 15.88 14.86
H2 USD 9.26 8.09 9.21 9.74 9.88 8.23 11.04 10.99 9.57 9.42
H3 USD 9.12 783 8.80 914 9.00 729 9.46 9.06 749 705

[2EUR 13.05 13.29 15.63 15.46 15.64 13.98 1754 19.19 1749 16.37
[2USD 16.73 14.65 16.72 177 17.98 156.02 20.23 2018 17.58 17.32
X2 USD 14.59 12.54 1412 14.83 14.79 12.09 16.26 156.75 13.65 13.25

Biotechnology Fund
High A2 EUR - - - - - - - 14.25 18.35 22.00
A2 HEUR - - - - - - - 13.88 1718 19.90
A2 HSGD - - - - - 14.06 20.97 2012 19.85 2317
A2 SGD - - - - - 14.50 20.73 20.20 20.06 24.07
A2 USD - - - - 11.59 14.98 22.52 237 21.30 25.28
E2 HEUR - - - - 11.52 14.55 21.61 20.35 19.96 23.53
E2USD - - - - 11.62 15.04 22.84 21.66 22.02 26.41
F2 USD - - - - - - - 2156 21.69 25.74
H2 EUR - - - - - - - 14.26 18.31
H2 HEUR - - - - - - - 13.89 17.29 2012
H2 USD - - - - 1159 15.00 22.68 2146 2149 25.48
U2 EUR - - - - - - - 14.26 18.52 2215
U2 HEUR - - - - - - 2017 2148 20.89 2397
U2 USD - - - - 1159 14.93 22.44 2137 2158 2578
X2 USD - - - - - - 19.98 2135 21.06 24.89
Low A2 EUR - - - - - - - 1122 12.79 15.35
A2 HEUR - - - - - - - 10.35 1173 13.96
A2 HSGD - - - - - 917 13.78 11.34 12.86 16.25
A2 SGD - - - - - 9.25 14.20 1178 13.45 16.88
A2 USD - - - - 8.51 9.63 14.70 12.08 13.70 1755
E2 HEUR - - - - 8.51 9.45 14.27 1147 13.00 16.39
E2 USD - - - - 8.52 9.1 14.75 12.39 14.06 18.23
F2 USD - - - - - - - 12.26 13.91 17.90
H2 EUR - - - - - - - 11.24 12.82
H2 HEUR - - - - - - - 10.38 1176 14.08
H2 USD - - - - 8.52 9.68 14.71 1218 13.82 17.65
U2 EUR - - - - - - - 11.25 12.83 15.48
U2 HEUR - - - - - - 19.69 12.02 13.62 171
U2 USD - - - - 8.52 9.67 14.64 1219 13.83 17.84
X2 USD - - - - - - 18.50 11.95 13.54 17.32

China Opportunities Fund

High A1 USD 1798 16.29 18.88 25.84 2178 2276 32.82 27.62 19.35 16.22
A2 EUR 17.09 14.74 16.97 20.94 19.11 20.57 2734 23.38 18.98 14.83
A2 SGD 24.68 22.07 26.26 33.99 29.81 30.78 43.83 37.36 2712 2171
A2 USD 18.09 16.38 18.98 25.98 21.90 22.88 33.00 2777 19.45 16.31

C2EUR - - - - - 23.00

H1 USD - - - 23.59 19.88 20.96 30.27 25.49 17.95

H2 EUR - - - 22.45 20.72 22.49 30.20 2591 222 16.73
H2 USD 23.59 19.96 2110 30.70 2591 18.30 15.47

12USD 19.36 17.54 20.66 28.45 24.08 25.50 3716 31.38 2218 18.77



Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

China Opportunities Fund (continued)
X2 USD 16.83 15.23 1744 23.78 19.98 20.70 29.65 24.89 17.33 14.44
Low A1 USD 13.08 11.93 13.87 18.37 16.58 16.85 21.80 16.54 1213 12.59
A2 EUR 9.84 10.63 12.58 16.22 14.67 15.74 19.55 1512 12.27 11.61
A2 SGD 16.75 16.71 18.81 25.51 2276 24.62 30.55 22.69 17.25 16.96
A2 USD 1316 12.00 13.94 18.47 16.67 16.94 21.91 16.63 1219 12.65

C2 EUR - - i . - 17,61

H1 USD - - - 19.66 15.20 15.54 19.98 15.36 11.29

H2 EUR - - - 19.68 15.86 17.24 2146 16.86 13.75 1315
H2 USD - - - 19.64 15.25 15.64 20.28 156.60 11.50 12.06

[2USD 14.02 12.94 15.08 2012 18.40 18.91 24.54 18.91 13.94 14.63
X2 USD 12.29 11 12.88 16.96 1517 15.30 19.77 14.84 10.85 117

Emerging Markets Innovation Fund

High A2 USD - - - - - - - - 10525  108.00
GU2 USD - - - - - - - - 10636 108.92
H2 USD - - - - - - - - 10533  108.62
U2 USD - - - - - - - - 10635 10873
Z2USD - - - - - - - - 10644 109.1
Low A2USD - - - - - - - - 9817 93.08
GU2 USD - - - - - - - - 98.23 93.53
H2 USD - - - - - - - - 98.22 93.42
U2 USD - - - - - - - - 98.23 93.47
Z2USD - - = . - - . - 98.27 93.84
Global Multi-Asset Fund®

High ATHEUR - 10.07 10.81 11.08 11.09 1143 12.48 12.93 1213 1144
A2 GBP - 10.07 11.00 132 11.52 12.02 13.24 13.76 13.03 12.51
A2 HEUR - 10.07 10.81 11.08 11.07 1147 12.52 12.98 1217 1150
A2 HUSD - 10.07 11.05 11.47 11.92 12.57 13.94 14.49 13.77 13.30
F2 HUSD - - - - - - - - - 10.27

H1 HEUR - - = 1019 10.25 10.58 11.60 12.05 11.33
H2 GBP - - - 10.19 10.47 10.96 1216 12.67 12.04 11.62
H2 HEUR - 10.07 10.92 1122 11.30 1174 12.91 13.41 12.63 11.98
U2 HEUR - 10.07 10.91 1120 1129 173 12.90 13.40 12.61 1.97
U2 HUSD - 10.07 1114 11.63 1214 12.88 14.36 14.96 14.29 13.85
X2 HEUR - 10.06 10.69 10.92 10.85 117 12.09 12.50 11.67 10.96
72 GBP - 12.82 14.25 14.81 15.33 16.13 18.09 18.90 18.14 17.59
Low ATHEUR - 9.36 10.03 10.59 10.28 9.78 132 1147 10.78 10.86
A2 GBP - 9.33 10.11 10.81 10.61 10.29 11.92 12.28 11.61 11.92
A2 HEUR - 9.33 10.03 10.58 10.27 9.82 11.36 11.51 10.82 10.91
A2 HUSD - 9.35 10.11 10.86 10.88 10.79 12.54 12.95 12.26 12.68
F2 HUSD - - - - - - - - - 9.80

H1 HEUR - - - 9.75 9.48 9.07 10.47 10.72 10.08
H2 GBP - - 9.77 9.62 9.40 10.90 11.34 10.74 11.09
H2 HEUR - 9.36 10.09 10.73 10.46 10.06 11.65 11.92 1123 11.39
U2 HEUR - 9.36 10.09 10.72 10.44 10.05 11.64 11.91 1121 11.37
U2 HUSD - 9.38 1015 10.96 11.06 11.04 12.84 13.40 12.1 13.21
X2 HEUR - 9.30 9.98 10.42 10.07 9.55 11.02 1.04 10.36 10.39
72 GBP - 1.22 12.94 14.01 14.03 13.84 16.08 17.01 16156 16.81

3 Global Multi-Asset Fund closed on 21 November 2023 and the Net asset value per share disclosed is up to this date..
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Global Property Equities Fund
High A2 EUR 1752 17.38 18.40 18.49 21.67 25.81 2547 28.86 2750 23.02

A2 GBP 12.71 14.38 15.77 16.33 19.36 2153 2173 23.92 23.01 19.72
A2 HCHF 12.46 12.32 13.01 12.96 1419 15.92 1721 17.87 15.28 13.01
A2 HEUR 12.20 12.47 1317 13.25 14.56 16.38 1773 18.42 15.75 13.60

A2USD 19.22 19.36 20.55 21.50 24.38 27187 30.65 32.02 2779 25.05

A3q SGD - 211 2197 22.59 2479 28.46 2897 30.44 26.53 22.09
A3q USD 16.82 16.71 17.56 17.90 19.71 2218 23.74 24.59 20.93 1812
Adm HAUD - - - - - - - 40.81 34.01 28.53
Adm HKD - - - - - - - 23526 199.90 17112

A4m HRMB - - - - - - - 19464 16613
A4m USD - - - - - N.37 22.42 23.09 19.39 16.67
C2 HBRL - - - - - - 3242 3757 31.37 32.38
C3q SGD - - - - - 30.31 36.43 38.37 33.52 28.00
F2USD - - 20.78 22.38 25.50 29.25 32.64 34.25 29.87 2122

F3q USD - - - 2158 23.89 26.89 2912 30.24 25.93
G2 EUR - - - - - 28.82 28.67 32.76 31.32 26.64

G2 HCHF 11.34 11.36 12.02 12.21 13.50 15.23 16.58 17.30 14.89 12.81
G2 HEUR 11.37 11.51 1219 12.49 13.86 15.67 1714 1790 15.41 13.48
G2 USD 11.39 11.63 12.37 1312 14.96 1717 19.24 2021 17.65 1613

H2 EUR 15.03 15.03 15.91 16.11 18.98 22.64 22.55 25.72 24.58 20.83
H2 GBP - 12.28 13.54 14.05 16.75 18.67 19.09 2116 20.41 17.68
H2 HCHF - 10.68 11.28 11.38 12.55 1412 16.37 16.01 13.77 11.81

H2 HEUR 12.20 12.27 12.98 13.20 14.63 16.51 17.99 18.78 16.14 14.09
H2 USD 12.36 12.55 13.33 14.07 16.01 18.35 20.43 2144 18.70 17.04
H3q EUR - - - 20.84 23.84 2796 26.99 3019 28.59 2313
H3q USD 121 12.04 12.60 12.89 14.25 16.03 17.38 18.04 15.46 13.54
I1 GBP 11.01 12.32 1313
[2EUR - - - - - 24.08 29.07 3319 3171 26.91
12 HCHF - - - - - 2318 29.62 30.88 26.56 22.80
[2HEUR 14.37 14.52 15.36 15.70 1741 19.70 2158 22.52 19.36 16.91
[2USD 2121 2160 22.96 24.37 2775 31.82 35.54 3729 32.54 29.68

[3m USD - - - - 2611 29.44 31.86 3310 28.37 24.83

[3gEUR 135650 13360  138.90 136.80  156.53  183.83 17740 198.62 18813 15230

M2 EUR - - - - - - - 32.06 30.63 26.00

M2 GBP - - - - - - - 32.23 31.08 26.96

M2 HGBP - - - - - - - - 33N 3151

M2 USD - - - - - - 30.41 3193 2786 26.41

M3 GBP - - = . - - 3223 30.64 25.72

X2 USD 18.31 18.32 19.41 20.09 22.64 25.85 28.38 29.55 25.55 22.84

Z3m JPY - - - - - - - 11,952.01 1110511 11120.69

Low A2 EUR 12.93 14.45 16.26 15.89 1718 15.40 19.56 23.50 20.92 19.54

A2 GBP 10.28 10.68 14.10 14.05 15.44 14.30 17.56 20.01 18.02 16.96
A2 HCHF 10.80 10.44 11.07 11.86 11.62 9.43 12.87 13.52 11.40 10.68
A2 HEUR 10.81 10.55 11.23 1210 11.91 9.7 13.23 13.94 11.76 11.22

A2 USD 16.65 16.33 1759 19.21 19.64 16.62 22.67 24.47 20.89 20.58
A3q SGD - 20.07 19.78 2010 2021 1778 22.55 23.76 20.28 18.69
A3q USD 14.54 1410 15.03 16.28 15.98 1319 17.81 18.59 156.57 14.89
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Global Property Equities Fund (continued)
A4m HAUD - - - - - - - 30.23 25.30 23.31
A4m HKD - - - - - - - 17741 149.45 141.03
A4m HRMB - - - - - - - 14720 123.70
Adm USD - - - - - 12.72 177 1718 14.48 1370
C2 HBRL - - - - - - 24.44 26.76 22.93 25.52
C3q SGD - - - - - 21.99 28.08 30.00 25.68 2372
F2 USD - - 19.82 19.89 20.52 1750 2419 26.27 2249 2234
F3q USD - - - 19.57 19.36 16.15 22.03 22.99 19.31
G2 EUR - - - - - 17.28 2219 26.72 23.97 22.52

G2 HCHF 9.79 9.60 10.25 11.09 11.01 9.04 12.30 13.16 113 10.54
G2 HEUR 9.82 9.1 10.42 11.31 11.28 9.33 12.80 13.61 11562 11
G2 USD 9.83 9.77 10.62 1.67 12.04 10.30 14.26 15.51 13.29 13.23
H2 EUR 11.05 12.46 14.09 13.85 15.03 13.57 17.37 20.97 18.79 17.63
H2 GBP - 9.64 12.07 1210 13.32 12.47 15.54 17.72 16.09 1518
H2 HCHF - 9.04 9.62 10.37 10.25 8.39 1152 1217 10.29 972
H2 HEUR 10.54 10.36 11.08 11.99 11.92 9.82 13.35 14.26 12.06 11.61
H2 USD 10.68 10.57 1144 12.54 12.90 10.99 15.20 16.44 14.08 13.98
H3q EUR - - - 18.02 1913 16.75 21.04 24.62 2151 19.71
H3q USD 10.46 1014 10.81 11.69 11.56 9.62 1313 13.72 11562 11
11 GBP 8.80 9.09 12.37
12 EUR - - - - - 17.61 2.2 2706 2425 2276
12 HCHF - - = . - 19.04 22.03 23.47 19.84 18.77
[2HEUR 12.41 12.26 1312 14.22 1417 11.69 16.00 1711 14.47 13.93
[2USD 18.31 1816 19.71 21.64 22.34 19.08 26.40 28.61 24.50 24.35

[3m USD - - - - 24.53 17.69 2419 2510 272 2047
[3q EUR ~ 100.71 110.63  123.08 11810 12554 11025 13876  161.96 14153 12973
M2 EUR - - - - - - - 2614 2343 21.99
M2 GBP - - - - - - - 26.99 24.52 2314
M2 HGBP - - - - - - - - 2815 25.93
M2 USD - - = . - - 2473 24.49 2097 20.85
M3 GBP - - - - - - - 26.99 247 22.08
X2 USD 156.89 16.47 16.60 18.05 18.29 15.40 211 22.52 1919 18.78
Z3m JPY - - - - - - - 969714 8,610.05 8,982.97
Global Smaller Companies Fund
High A2 EUR - - - - - 24.05 30.35 3412 31.93 39.29
A2 USD - - - - - 23.36 32.34 341 31.04 38.00
E2USD - - - - - 23.50 33.07 35.67 32.72 40.36
H2 EUR - - = . - 2414 30.76 34.68 32.92 39.99
H2 USD - - - - - 23.45 32.79 3529 32.09 39.43
U2 EUR - - - - - 2414 30.82 3477 33.11 40.84
U2 USD - - - - - 23.45 32.84 35.37 3224 39.72
X2 USD - - - - 35.86
Z2USD - - - - - 23.63 33.48 36.30 33.38 4216
Low A2 EUR - - - - - 14.09 20.16 26.37 2703 29.48
A2 USD - - - - - 13.61 20.49 24.82 23.55 2785
E2USD - - = . - 13.72 20.70 25.79 24.58 29.49

H2 EUR - - - - - 1416 20.29 26.98 27167 30.48
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Global Smaller Companies Fund (continued)
H2 USD - - - - - 13.68 20.62 25.44 24.20 28.87
U2 EUR - - - - - 1416 20.31 27.08 2777 30.68
U2 USD - - - - - 13.69 20.63 25.52 24.29 29.02
X2 USD - - - - - - - - - 33.44
Z2 USD - - - - - 13.74 20.80 26.21 25.00 3012
Global Sustainable Equity Fund
High A2 EUR - - - - 10.48 12.92 16.32 18.60 16.89 19.94
A2 HCHF - - - - - - 12.56 13.50 10.89 12.45
A2 HEUR - - - - - 23.06 31.32 33.71 2719 32.07
A2 HSGD - - - - 10.62 12.48 1716 18.52 15.42 18.21
A2 SGD - - - - 10.42 12.70 16.99 18.58 15.62 18.85
A2 USD - - - - 10.62 12.53 17.41 18.81 15.94 19.19
F2 USD - - - - - - 16.63 18.01 15.47 18.77
GU2 EUR - - - - - - - - 22.17 28.27
GU2 HCHF - - - - - - 12.67 13.69 115 13.02
GU2 HEUR - - - - - - 19.63 21.22 1743 20.79
GU2 USD - - - - 10.63 12.63 17.84 19.36 16.71 20.36
H1EUR - - - - - 12.40 15.82 18.08 16.51 19.75
H2 EUR - - - - 10.48 13.01 16.60 18.98 17.34 20.77
H2 HCHF - - - - - - 12.64 13.63 11.06 12.83
H2 HEUR - - - - - 2318 31.83 34.36 28.07 33.38
H2 HSGD - - - - 10.62 12.56 17.45 18.89 15.93 18.98
H2 SGD - - - - 10.43 12.77 1727 18.94 16.15 19.63
H2 USD - - - - 10.63 12.61 1773 19.21 16.49 20.02
HB2 EUR - - - - - 2412 30.90 35.37 32.37 38.98
U2 EUR - - - - 10.48 13.03 16.68 19.09 17.47 21.03
U2 GBP - - - - 10.60 12.82 16.27 18.18 16.75 20.20
U2 HCAD - - - - - - 12.33 13.34 11.26 13.57
U2 HCHF - - - - - - 12.66 13.67 111 12.94
U2 HEUR - - - - - - - 15.86 12.87
U2 HNOK - - - - - - 138.87  150.20 12373 147.64
U2 HSGD - - - - 10.62 12.57 1753 18.99 16.08 19.19
U2 SGD - - - - 10.43 12.79 17.34 19.05 16.29 19.86
U2 USD - - - - 10.63 12.63 17.80 19.30 16.63 20.23
X2 USD - - - - - - 13.69 14.76 12.39 14.83
Z2 USD - - - - 10.63 12.69
Low A2 EUR - - - - 9.81 8.93 12.23 13.86 13.93 14.89
A2 HCHF - - - - - - 9.61 9.28 8.49 9.44
A2 HEUR - - - - - 15.87 22.49 2315 2116 23.96
A2 HSGD - - - - 9.89 8.60 12.22 12.84 11.85 13.60
A2 SGD - - - - 9.80 913 12.48 13.18 12.63 14.04
A2 USD - - - - 9.89 8.66 12.36 13.09 1212 14.16
F2 USD - - - - - - 12.51 12.60 11.69 13.77
GU2 EUR - - - - - - - - 19.88 20.95
GU2 HCHF - - - - - - 9.62 9.48 8.70 9.79
GU2 HEUR - - - - - - 14.86 14.67 13.46 15.42
GU2 USD - - - - 9.90 8.74 12.52 13.57 12.60 14.90
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Global Sustainable Equity Fund (continued)
H1 EUR - - - - - 857 "7 13.54 13.64 14.67
H2 EUR - - - - 9.81 9.00 12.35 14.22 14.32 15.43
H2 HCHF - - - - - - 9.62 9.41 8.63 9.68
H2 HEUR - - - - - 15.96 22.68 2370 2172 24.81
H2 HSGD - - - - 9.90 8.66 12.33 13.16 1217 14.10
H2 SGD - - - - 9.80 918 12.59 13.50 12.98 14.55
H2 USD - - - - 9.89 8.72 12.48 13.44 12.47 14.69
HB2 EUR - - - - - 16.68 22.93 26.53 26.74 28.90
U2 EUR - - - - 9.81 9.01 12.38 14.32 14.43 15.59
U2 GBP - - - - 9.88 9.49 12.67 13.98 1417 15.45
U2 HCAD - - - - - - 9.42 9.26 8.56 10.00
U2 HCHF - - - - - - 9.62 9.45 8.67 9.74
U2 HEUR - - - - - - - 10.96 10.05
U2 HNOK - 12853  103.72 95.37  109.36
U2 HSGD - - - - 9.90 8.67 12.36 13.25 12.27 14.24
U2 SGD - - - - 9.80 9.20 12.62 13.60 13.07 14.69
U2 USD - - - - 9.90 8.73 12.50 13.52 12.55 14.82
X2 USD - - - - - - 9.89 10.24 9.45 10.98
Z2 USD - - - - 9.90 8.78

Global Technology Leaders Fund
High A1 USD 5320 54.24 71.60 90.27 9489 11540 167.61 17691 15203  220.34
A2 EUR 49.06 5124 64.06 7174 85.09  106.94 14113 15718 13874 20547
A2 GBP 35.46 3753 56.27 68.28 73.70 92.87 12119 131.91 118.98 173.91
A2 HCHF 11511 11723 150.38 185.45 18817 22351 31651 33264 26929  373.84

A2 HEUR - - - - - - - - 12054 171.09
A2 HRMB - 31900 43203 56358 58375 7133 1063.05 112378 95253 134731
A2HSGD 13268 13628  178.30 22316 23227 28096 40336 42535 35826  509.13

A2 SGD - 52.02 7175 88.45 9358  116.89 16318 17455 14793  215.83

A2USD 5320 54.24 71.63 90.31 9493 11545 167.70 177.01 16211 22047
C2USD 14.57 14.89 19.88 2524 26.68 32.63 4783 50.62 43.95 6414

F1USD - - - 5159 54.66 66.96 98.44  104.24 81.66

F2USD - - 39.44 5014 53.07 64.96 9538  100.99 8789 12842
G2 USD 12.48 12.77 1714 21.83 2315 28.39 41.83 4434 38.71 56.75
HTEUR - 15.73 19.86 24.28 26.75 33.84 4514 50.44 45.08 67.31

H1 USD 11.91 1214 1618 20.556 2175 26.63 3910 4140 36.02 52.63
H2 EUR 16.18 16.98 2142 2618 28.85 36.49 48.68 54.39 48.62 72.59

H2 GBP - 16.22 24.46 29.89 32.52 41.31 54.35 59.35 5422 79.88
H2 HCHF - 10.77 13.95 1729 1770 2116 30.28 3193 26.17 36.63
H2 HEUR - - - 4473 45.99 55.08 7912 83.47 68.98 98.75

H2 USD 14.07 14.42 19.21 24.39 25.82 31.61 46.41 4914 4276 62.48
[1 GBP 37.32 39.89 60.31 73.84 80.37 10220  134.60 14701 13445 19822
[1USD 56.31 5757 77.09 98.04  103.83 12721 18702 198.08 17253 25231

[2HEUR 31.39 3221 4225 52.65 5411 64.88 93.34 98.51 81.47 116.72
12USD 5412 5774 7732 9834 10415 12769 18759  198.69  173.06  253.08

SB1USD - - - - - - 37.38 39.60 34.52 50.49
SB2 EUR - - = . - - 3723 41.62 3121 55.71
SB2 GBP - - - - - - 4791 52.34 4791 70.66
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Global Technology Leaders Fund (continued)

SB2 HCHF - - - - - - 24.62 25.98 21.33 29.89

SB2USD - - - - - - 37.38 39.60 34.52 50.50

X2 EUR 45.80 4768 59.04 71.20 7753 96.97 12693 14103 12332 18153

X2 USD 49.64 5049 66.03 82.75 86.52 10471 150.86 15885 13522  194.80

Low A1USD 45.36 45.03 49.94 67.83 71.08 79.51 114.88 11729 102.85 140.71
A2 EUR 35.29 39.70 4513 59.556 62.20 73.62 10118 111.80 10541  133.06

A2 GBP 28.04 2910 38.25 52.50 55.90 68.50 9143 95.88 91.85 13.77

A2 HCHF 98.50 9704  106.87 142.21 14273 15329 22018 21759  188.63 24531

A2 HEUR - - - - - - - - 8356  110.69
A2 HRMB - 26682 29612 410.82 43749 49020 70788 75346 65831 873.34
A2 HSGD 1271 112.55 124.71 168.82 17460  193.08 27765 28051 24528  329.27

A2 SGD - 48.04 48.88 67.88 70.56 84.03  115.90 1791 10697  139.47

A2 USD 45.35 45.03 49.96 67.86 7111 7955  114.93 11736 10290  140.79
C2USD 12.37 12.38 13.78 18.84 19.94 22.50 32.55 33.69 29.60 40.78

F1USD - - - 40.45 40.82 4618 66.89 69.46 61.06

F2USD - - 30.00 3744 39.64 4479 64.85 67.28 5913 81.59
G2 USD 10.57 10.63 11.84 16.25 17.28 19.58 28.38 29.58 26.01 35.96
HTEUR - 12.24 13.91 18.48 19.50 23.31 3213 36.04 3413 4337

H1 USD 10.11 1010 11.23 156.34 16.25 18.36 26.58 2758 24.24 33.44
H2 EUR 1159 1313 15.00 19.93 21.03 2514 34.65 38.87 36.80 46.76

H2 GBP - 13.46 16.53 22.82 24.57 30.41 40.1 43.33 41.62 51.90
H2 HCHF - 8.93 9.86 13.20 13.39 14.52 20.91 20.99 18.24 2391
H2 HEUR - - - 39.56 34.74 3783 54.45 54.77 4760 63.52

H2 USD 11.95 11.99 13.33 18.21 19.29 279 31.56 32.74 2877 39.70
[1 GBP 29.31 30.70 40.65 56.30 60.70 7522 10072 10738 10315 128.71
[1USD 4774 4792 53.34 73.07 7754 8771 12705 13200  116.03  160.19

[2HEUR 28.54 26.78 29.64 40.00 40.87 4457 6417 64.65 5619 75.05
12USD 47.86 48.06 53.50 73.29 7778 8798 12744 13240 11639  160.68

SB1USD - - - - - - 27.09 26.40 232 32.06
SB2 EUR - - = . - - 2728 29.77 2820 35.87
SB2 GBP - - - - - - 3750 38.24 36.75 45.88
SB2 HCHF - - - - - - 18.04 17.09 14.85 19.50
SB2 USD - - - - - - 27.09 26.40 2321 32.06

X2 EUR 33.10 36.97 41.82 54.82 56.79 66.72 91.51 99.97 9395  118.02
japa nesesmallercompamesFund ..............................................................................................................................................................................................................................................

High A2 HEUR - - 52.50 61.22 54.95 5747 67.56 70.35 76.26 8773
A2 HSGD - - i 58.60 53.28 56.95 6742 70.44 78.50 90.44
A2 HUSD 32.69 33.67 39.56 46.67 42.68 46.06 5519 5711 64.87 75.72
A2JPY 5,206.00 5,400.00 6,375.07 745095 6,/2143 706587 8,425.83 8,790.86 9,516.29 10,606.66

A2 USD 42.03 46.76 56.73 6742 59.82 64.31 7705 79.47 67.32 722

C2JPY - - 507170 593950 5,370.68 5,683.87 6,852.74 717445 7442.35

F2 HUSD - - 50.87 60.27 55.42 60.55 72.93 76.54 80.93
F2USD - - 52.32 62.48 5b.64 60.63 73.37 75.97 65.24 69.32
GU2 JPY - - - - - - 835219 875899 9,668.10 10,870.42
H2 GBP - - - - - - - - 70.58 74.30
H2 HEUR - - = 52.82 AT74 50.43 59.43 62.16 68.43 79.28
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Japanese Smaller Companies Fund (continued)

H2 HUSD - - - 52.96 48.77 5318 63.71 66.85 76.09 89.38

H2 JPY - - - 5813.09 528093 561347 6,74829 707406 7759.05 870412

H2 USD 24.24 26.97 32.95 39.32 35.01 38.01 45.98 4760 40.81 43.39

[2HEUR - - 51.69 60.51 54.64 57.66 68.53 71.65 78.82 91.31

12 HSGD - - 65.06 76.92 70.35 75.87 911 9557  108.00 125.31

12 HUSD - - 60.02 7115 65.45 .22 86.43 90.64  103.30 12144

12 JPY - 447438 576429 677281 614818 6,523.62 7849.02 8,233.08 9,05151 10,6727

12 SGD - 5416 6746 76.95 70.92 7795 9193 95.36 8191 86.18

[2USD 4425 49.33 60.25 71.99 6413 69.70 84.23 8726 74.95 79.76

M2 EUR - - - - - 10516 110.16
M2JPY 435213 452650 544271 6,396.80 5,675.05 - - - - -
X2 HEUR - - - 5174 49.27 51.02 59.39 6172 66.29 75.89

X2 USD 39.64 43.65 52.65 62.35 55615 58.85 70.06 72.06 60.60 63.74

Z2JPY* 5,028.00 5252.00 6,404.54 756443 690876 744917 915217 9,614.84 10,211.30 10,587.05

Low A2 HEUR - - 49.61 5137 41.91 36.80 46.01 59.27 63.94 74.36
A2 HSGD - - - 48.82 40.87 36.72 46.07 59.65 64.67 76.67

A2 HUSD 29.41 26.42 2783 38.81 32.84 29.80 37.61 48.89 53.07 63.41

A2JPY 3,658.00 424500 448700 623679 513458 4556.86 572320 744839 8,07724 9,229.37

A2 USD 34.33 37.66 44.65 55.79 46.62 42.89 53.91 56.67 56.59 61.25

C2JpY - - 4,610.00 4,968.02 410670 3,659.88 4,606.94 6,089.91 6,612.08

F2 HUSD - - 4615 49.96 4271 3912 49.46 6510 70.83
F2 USD - - 48.53 5147 43.50 40.42 50.93 54.50 54.56 59.56
GU2 JPY - - - - - - 699899 7459.63 8116.01 9,405.39
H2 GBP . - . . 66.42 66.11
H2 HEUR - - - 4535 36.48 32.33 40.54 52.57 56.85 66.79
H2 HUSD - - - 45.68 3758 34.40 43.51 56.85 61.85 74.40
H2 JPY - - - 499832 4,04266 362122 456165 6,016.85 654114 7542.34
H2 USD 19.73 21.83 25.82 3242 2137 25.50 3213 3416 3417 3727
[2HEUR - - 48.37 50.61 4176 37.06 46.52 60.62 65.58 76.90
[2HSGD - - 49.25 63.85 54.08 49.28 61.87 81.27 8836  105.54
12 HUSD - - 49.64 58.94 50.45 46.40 58.57 7710 8392 10103
12 JPY - 4,028.88 4,03310 564819 470758 4,218.08 531711 700554 761813 8,806.59
12 SGD - 49.31 5127 66.54 55.78 53.94 66.29 70.69 72.98 76.47
[2USD 35.89 39.67 4707 59.28 5014 46.62 58.79 62.64 62.68 68.52
M2 EUR - - - - - - - 98.00 9812
M2 JPY 3,908.00 356799 3,789.78 533470 5,485.22 - - - - -
X2 HEUR - - - 4713 3751 32.70 40.79 51.85 56.83 64.61

X2 USD 32.49 35.24 41.67 5177 42.88 3914 4911 5115 51.04 54.87
Z2JPY* 3956.00 414700 4,419.00 6,284.44 530329 480650 6,077.05 821762 896123 9,881.20
P an European Absolute RetumFund ............................................................................................................................................................................................................................................
High ATEUR 156.69 15.77 15.91 16.76 156.59 16.27 1816 18.86 1796 19.95
A2 EUR 15.75 15.80 15.94 15.79 15.61 16.33 1799 18.70 1776 19.73
A2 HGBP 10.51 10.52 10.76 10.66 10.62 1127 12.58 13.09 12.68 14.34
A2 HSGD 10.64 10.68 11.03 11.00 10.98 11.84 13.36 13.79 13.40 14.93
A2 HUSD 13.68 13.73 1410 1416 14.15 15.38 17.32 18.00 17.63 20.03

F2 HUSD - - 10.07 1017 1019 117 12.64 1319 12.95 14.82

* Japanese Smaller Companies Fund class Z2 JPY closed on 17 May 2023 and was relaunched on 18 January 2024.
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Pan European Absolute Return Fund (continued)

GU2 EUR - - - - 15.02 15.95 18.02 18.74 1794 2014

H1EUR 10.98 11.00 11.24 113 10.98 11.56 12.98 13.51 13.00 14.50

H1 HGBP - 10.08 10.82 10.77 10.71 11.49 12.89 13.45 1314 14.93

H2 EUR 10.75 10.78 11.01 10.90 10.83 11.42 12.75 13.26 12.75 14.22

H2 HUSD - - - 10.24 10.28 1.27 12,77 13.33 13.05 14.94

[1HGBP 1015 10.22 10.99 . - - . - . .
[2EUR 16.55 16.64 17.01 16.88 16.79 17N 19.89 20.71 19.95 22.30
12 HGBP 10.69 10.75 1112 11.07 11.05 11.84 13.36 13.92 13.55
12 HUSD 12.29 12.40 12.90 13.03 13.09 14.36 16.32 17.04 16.86 19.28
Q2 EUR 15.77 15.80 16.24 16.10 16.02 16.88 19.01 19.81 1912 2137
Q02 HGBP 10.48 10.55 10.95 10.91 10.88 11.67 1314 13.73 13.46 16.31
Q2 HUSD 15.39 15.50 16.20 16.35 16.42 18.00 20.43 21.35 2116 2418
S2EUR 14.29 14.34 14.61 14.45 14.25 14.85 16.50 1711
S2 HSGD 14.02 1412 14.52 14.45 14.42 156.23
S2 HUSD 13.05 1315 13.46 13.47 13.46 14.60 16.38 17.04 16.62 18.85
X2EUR 15.25 16.29 16.32 1615 14.90 15.47 16.95 1757 16.62 18.37
X2 HUSD 1127 11.29 11.46 1145 1144 12.36 13.74 14.25 13.85 15.67
Z2 EUR 10.98 11.09 11.62 11.65 10.09 11.09 12.91 13.63 12.93
Low A1 EUR 14.65 14.56 14.34 1617 14.47 14.40 16.37 16.94 16.63 17.02
A2 EUR 14.68 14.60 14.38 15.19 14.50 14.40 15.37 16.75 16.44 16.83
A2 HGBP 9.95 9.77 9.65 10.26 9.92 9.96 10.64 11.81 11.69 1215
A2 HSGD 9.95 10.00 9.89 10.54 10.30 10.49 11.26 12.41 12.32 12.76
A2 HUSD 12.74 12.76 12.64 13.50 13.32 13.63 14.65 16.26 16.16 16.97

F2 HUSD - - 9.90 9.64 9.59 9.86 10.65 11.90 11.85 12.52
GU2 EUR - - - - 14.06 13.94 14.92 16.77 16.56 1714

HTEUR 1016 10.23 10.10 10.72 10.23 10.30 11.02 1219 12.01 12.37
H1 HGBP - 9.85 9.75 10.34 10.04 1018 10.88 1217 12.09 12.65

H2 EUR 9.97 10.02 9.89 10.49 10.09 10.10 10.80 11.95 11.78 1214
H2 HUSD - - - 9.87 9.67 9.95 10.74 11.97 11.94 12.62
[1HGBP 9.90 9.56 9.47
[2EUR 15.35 15.51 15.32 16.24 15.67 15.76 16.81 18.67 18.42 19.02
12 HGBP 9.87 10.08 9.98 10.61 10.36 10.63 11.26 12.52 12.46
12 HUSD 1.4 11.60 1152 12.37 12.31 12.67 13.70 15.43 15.41 16.34
Q2 EUR 14.89 14.72 14.56 15.50 14.95 15.08 16.08 1790 17.66 18.24
Q2 HGBP 9.96 9.87 9.79 10.46 10.20 10.37 11.09 12.43 12.36 12.98
Q2 HUSD 9.89 14.47 14.38 15.51 15.44 15.90 1716 19.36 19.33 20.49
S2EUR 13.36 13.21 13.00 13.88 13.21 13.08 13.95 16.39
S2 HSGD 1310 1318 13.03 13.86 13.50 13.72
S2 HUSD 12.25 1219 12.05 12.87 12.64 12.91 13.88 15.38 15.25 15.97
X2 EUR 14.27 14.06 13.82 14.53 13.80 13.60 14.50 15.74 15.41 15.67
X2 HUSD 10.53 10.44 10.31 10.96 10.72 10.93 174 12.85 12.72 13.28
..................................................... Z2 EUR 9.98 10.35 10.26 11.07 9.70 9.69 10.40 12.21 121

Pan European Property Equities Fund

High A2 EUR 417 4314 4216 48.62 5130 64.42 66.04 72.46 58.82 56.40
A2 HRMB - 26971 26476 31496  341.07 43798 46778 52056  434.95

A2 HUSD 2123 2823 28.09 32.75 35.20 45.07 4715 51.90 42.82 4331

A2 SGD - 42.69 4334 50.21 5163 63.67 69.98 75.97 54.41 54.50
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Pan European Property Equities Fund (continued)
A3 EUR 35.37 36.65 35.40 40.09 40.93 50.16 50.72 54.53 42.58 39.03
G2 EUR 28.96 30.36 3010 34.76 36.87 46.76 48.69 53.65 43.90 42.88

G3 EUR - - - - - - 44.95 48.72 38.47 36.06
H2 EUR 35.35 37.00 36.53 42.05 44.49 56.26 58.47 64.36 52.56 5114
H2 HUSD - - - 32.97 35.78 46.02 48.86 54.03 44.86 46.03

H3 EUR 32.53 33.61 32.61 36.72 3760 46.29 4724 50.76 39.98 3732
[2EUR 4527 4768 4721 54.66 57.80 7314 76.29 84.09 68.69 66.92

12 HUSD - 25.54 25.65 30.22 32.73 4213 4476 49.47 4110 4220

M2 EUR - - - - - 32.58 41.84 46.27 3711 36.73

X2 EUR 39.05 40.75 39.48 4523 4746 59.48 60.77 66.55 5377 51.00

Low A2 EUR 2791 35.52 3549 4014 42.98 36.02 48.39 51.95 3917 40.00
A2 HRMB - 21418 219.55 26332 28443 24657 33718 38282  290.99

A2 HUSD 18.58 23.28 23.49 26.78 29.41 256.33 34.40 37.68 28.75 30.34
A2 SGD - 36.26 35.78 41.85 43.81 36.89 50.46 49.63 36.02 3812
A3 EUR 23.99 3018 29.80 3310 34.29 2791 37.08 39.00 28.37 27.80
G2 EUR 19.60 25.09 26.24 28.68 30.89 26.10 35.48 38.72 29.28 30.21

G3 EUR - - - - - - 32.67 3517 25.66 26.41
H2 EUR 23.96 30.61 30.69 3479 37.34 3142 42.67 46.38 35.06 36.09
H2 HUSD - - - 28.76 29.74 25.99 35.50 39.43 30.16 32.08

H3 EUR 22.05 2177 2740 30.37 31.55 25.88 34.46 36.56 26.66 26.34
12 EUR 30.57 39.32 39.55 4498 48.53 40.94 55.68 60.60 45.81 4720
12 HUSD - 21.03 2133 24.54 2724 23.78 3248 36.12 27.61 29.40
M2 EUR - - - - - 28.04 30.42 3327 2514 25.90
oan Europeansma||ercompan|esFund .....................................................................................................................................................................................................................................
High ATEUR - - 50.54 54.81 51.86 54.64 75.31 7741 69.05 75.98
A2 EUR 40.93 4164 50.78 55.08 52.38 56.49 76.37 78.56 71.02 79.09
A2 HUSD 30.55 31.06 3819 41.88 40.33 44.66 62.08 63.97 60.23 6817

C2 EUR - - - - - - - - - 67.68
F2 HUSD - - i . - - . - . 84.73
GU2 EUR - - - - 50.44 55.62 7755 79.90 73.34 82.62

HTEUR - - - 5315 5013 5312 73.69 75.51 6749 74.33

H2 EUR 14.69 14.96 18.43 20.06 1914 20.53 28.55 29.40 26.89 3016
H2 HUSD - - - 5329 5143 5792 81.46 84.01 79.98 9179

ITEUR 4244 42.88 52.64 57.31 54.21 5742 79.31 81.73 73.07 80.50
[2EUR 44.34 4512 56.87 60.93 5818 62.48 86.71 89.34 8179 9177
M2 EUR - - - 51.82 49.40 53.06 74.36 76.58 7010 79.27
X2 EUR 39.05 39.69 48.00 51.88 4916 51.60 70.66 72.56 65.03 .97
Z2 EUR 2210 22.56 28.1 3047 48.27 54.09 76.70 7915 70.28
Low A1 EUR - - 49.50 48.84 39.04 30.48 45.65 59.70 5319 56.00
A2 EUR 28.23 3315 34.58 49.06 39.43 30.95 46.36 60.59 54.71 58.27
A2 HUSD 28.65 24.61 26.77 37.05 30.74 25.02 3765 49.69 4561 5016

C2EUR . - . . . . . . - 4955
F2 HUSD . - . . . . . . - 6139
GU2 EUR . - . - 3006 3106 4665 6195 5627  60.61

H1 EUR . - - 4821 3786 2065 4434 5847 5183 5462

H2 EUR 10.09 11.95 12.49 17.83 14.46 11.46 1721 2271 20.65 2218
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Pan European Smaller Companies Fund (continued)
H2 HUSD - - - 48.50 39.53 3248 49.03 65.52 60.41 67.02
I1EUR 291 34.32 35.56 50.88 40.95 32.06 4790 63.31 56.10 59.12
12 EUR 30.41 36.14 3777 5410 43.95 34.88 52.40 69.21 62.80 67.51
M2 EUR - - - 46.96 37.32 29.62 4450 59.32 53.82 57.86
X2 EUR 27.03 3149 32.77 46.31 36.91 28.77 43.01 55.79 50.21 5314
Z2 EUR 15.08 1815 19.06 27.88 43.84 30.22 45.50 61.60 56.19

Responsible Resources Fund

High A2 EUR 103.11 9510  112.80 11449 10922 10688 13367 17498 15283  156.73
A2USD 10418 96.60  109.02 127.26 11676  109.03 14838 17423 14826 155635

E2 HEUR - - - - - - - - 14529

E2USD - - - - - - - - 14857
H2 EUR - - - 109.08 10472 10379 13052 17223 15090 15706

H2GBP 10439 106.67  134.03 14269 13674  133.09 16711 21227 19387 19877
H2 USD - - = . - - . 18162  1565.47 .
[2EUR  103.80 96.03 11618 1918  114.28 1341 14365 18976 16632  173.34
2GBP 10446 10743 135,50 144.85 13915 13554  169.91 21700 19834  203.59

M2 GBP - - - - - - - 21628 19770 202.94
X2EUR  102.62 94.53 111.08 11214 106.66 10279 12673 16496 14379 14590
Low A2 EUR 84.72 63.94 91.83 92.96 8771 63.90 9186 12256 12645  119.67
A2 USD 94.24 63.73 9414 96.37 9151 62.97 9468 12268 11529 11594
E2 HEUR - - - - - - - - 114.61
E2USD . - . . - 11564 .
H2 EUR - - - 93.97 84.41 6217 89.66 12025 12474  119.29
H2 GBP 9313 68.50  109.29 15.77 11215 8472  119.07 15353  156.56  154.08
H2 USD - - - - - - - 12814 12047

DEUR 8505 6486 9410 9617 9215 6794 9802 13195 13747 13157
DGBP 9337 6879 11027 17741 11415 8634 12125 15644 160.08 15773
M2 GBP : . : : : : - 16470 15956 15723
X2EUR 8449 6335 0066 9133 85177 6134 8757 11601 11905 11177
Sustainable Future Technologies Fund

High A2 HEUR - - - - - - - 10.85 8.49 10.73
A2USD - - - - - - - 10.88 8.97 11.66
E2 HEUR - - - - - - - 10.89 8.72 1116
E2USD - - - - - - - 10.92 9.20 12.03
F2 USD - - - - - - - - - 13.02
GU2 HEUR - - - - - - - 10.89 8.67 11.08
GU2 USD - - - - - - - 10.91 8.56
H2 HEUR - - = . - - . 10.87 8.61 10.95
H2 USD - - - - - - - 10.90 910 11.81
U2 HEUR - - - - - - - 10.88 8.64 11.02
U2 USD - - - - - - - 10.91 913 11.88
Low A2 HEUR - - - - - - - 6.7 6.14 748
A2USD - - - - - - - 6.82 6.32 796
E2 HEUR - - - - - - - 6.79 6.24 7
E2USD - - - - - - - 6.90 6.42 8.20
F2 USD - - i . - . . - - 8.92
GU2 HEUR - - - - - - - 6.77 6.22 767
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Ten Year Highest and Lowest Net Asset Value Per Share (unaudited)

(continued)

As at 30 June 2024

Sub-fund 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Sustainable Future Technologies Fund (continued)
GU2 USD - - - - - - - 6.89 6.41
H2 HEUR - - - - - - - 6.75 619 760
H2 USD - - - - - - - 6.87 6.38 8.09
U2 HEUR - - - - - - - 6.77 6.21 763
U2 USD - - - - - - - 6.88 6.39 813
US Sustainable Equity Fund
High A2 HEUR - - - - - - - 10.75 8.61 10.30
A2 USD - - - - - - - 10.78 9.01 11.06
E2 HEUR - - - - - - - 10.79 8.77 10.70
E2 USD - - - - - - - 10.82 8.92
F2 USD - - - - - - - - - 12.38
GU2 EUR - - - - - - - - 10.38 1312
GU2 GBP - - - - - - - - 1011 12.55
GU2 HEUR - - - - - - - 10.79 8.74 10.66
GU2 USD - - - - - - - 10.81 9.22 11.45
H2 HEUR - - - - - - - 10.78 8.69 10.55
H2 USD - - - - - - - 10.80 916 11.33
U2 HEUR - - - - - - - 10.78 8.73 10.62
U2 USD - - - - - - - 10.81 918 11.39
Low A2 HEUR - - - - - - - 7.09 6.73 757
A2 USD - - - - - - - 721 6.92 8.03
E2 HEUR - - - - - - - 718 6.84 780
E2 USD - - - - - - - 730 704
F2 USD - - - - - - - - - 8.95
GU2 EUR - - - - - - - - 9.37 9.56
GU2 GBP - - - - - - - - 9.35 9.44
GU2 HEUR - - - - - - - 7 6.82 T
GU2 USD - - - - - - - 728 7.02 8.25
H2 HEUR - - - - - - - 714 6.80 n
H2 USD - - - - - - - 726 6.99 818
U2 HEUR - - - - - - - 716 6.82 775
U2 USD - - - - - - - 727 7.00 8.21
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Janus Henderson Horizon Fund — Combined Statements

Combined Statement of Net Assets

As at 30 June 2024

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

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

W wwww
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W wwww

Combined Statement of Net Assets

UsD

14,423,781199
577,022,335
51,459,265
53,857,430
31,248,186
2,911,491
3,357,672
8,148,160
332,860
177,088
8,032,246

815
15,160,328,747

8,613,765
257,292,463
30,916,833
24,129,549
1487245
1,671,490
10,442,590
537,042
730,500
20,991,045
110,093
643,009
357,565,624

14,802,763,123
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As at 30 June 2023

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

W wwww

W wwww

13,136,344,261
473,225,252
65,488,467
26,007,415
109,612,684
3,586,298
1,908,294
53,972,339
205,244
1,569,413
6,051,978
4317
13,878,015,362

753,803
120,303,318
20,162,789
51,386,301
2,168,938
8,119,175
60,608,502
41,094
5,423,464
25,286,425
57385
6,564
294,817758

13,583,197,604



Janus Henderson Horizon Fund — Combined Statements (continued)

Combined Statement of Operations

Combined Statement of Operations

For the year from 1 July 2023 to 30 June 2024

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income 3,

Total income

Expenses

Management fees 6,14

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges 6,14

Depositary fees

Derivative expense

Interest paid on contracts for difference
Performance fees

Taxation ('taxe d'abonnement")
Amortisation of formation expenses
Other expenses

Total expenses

Net income from investments

Net realised gains/(loss)

Net realised gain on investment securities

Net realised gain on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net increase in assets as a result of operations

DO N WWD

WwWwwwww

3

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

UsD

156,744,723
162,397,792
778,975
3,980,416
786,694
86,843
16,752,810
341528,253

110,192,203
7187188
1,025,213
27,605,391
909,098
6,379,330
1837344
12,138,441
418,745
5,664
5,191,334
176,589,951

164,938,302
458,819,210
7671166
(19,118,625)
(3,811250)
(7:399,649)
(43,960,470)
141933

392,333,315

1940347917
25744
7841723
1,751,626
(136,677)
4263329
(193,378)

1,953,900,284

2,511,171,901

For the year from 1 July 2022 to 30 June 2023

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income 3,

Total income

Expenses

Management fees 6,14

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges 6,14

Depositary fees

Derivative expense

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")
Amortisation of formation expenses
Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised gain on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/depreciation
Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference

Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/

depreciation on investments and derivatives

Net increase in assets as a result of operations

31
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171,366,163
156,075,455
580,921
4,858,869
929,783
335,797
11,964,268
346,111,246

106,404,501
5,439,187
1142,553

25,443,855
1,088,371
19,042,324
810,530
1,813,773
3,700,956
3,013
4,738,638
169,627,701

176,483,545
(524,724,703)
730,735
(31,844,085)
(3.241231)
128,241
(7776,038)
(1,217700)

(567944,781)

1644,565,233
(551,089)
(4,624,577)
(16.712.771)
(284,215)
(0,563,374)
(421539)

1,612,407,668

1,220,946,432



Janus Henderson Horizon Fund — Combined Statements (continued)

Combined Statement of Changes in Net Assets

Combined Statement of Changes in Net Assets

Forthe year from 1July 202310 30 June 2024

Notes UsD
Net assets at the beginning of the year 13,583,197,604
Exchange rate effect on opening net assets 2,5 (111,692,900
Net income from investments 164,938,302
Net realised gain on investments and derivatives 392,333,315
Change in unrealised appreciation/depreciation on 1,953,900,284
investments and derivatives
Proceeds from shares issued 4,706,509,851
Payments for shares redeemed (5,829,192,700)
Net equalisation (paid)/received 10 (18,919,603)
Dividend distributions 1 (38,311,030)
Net assets at the end of the year 14,802,763,123

The accompanying notes form an integral part of these financial statements.
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For the year from 1July 2022 t0 30 June 2023

Notes usbD
Net assets at the beginning of the year 12,860,709,972
Exchange rate effect on opening net assets 2,5 224,466,648
Net income from investments 176,483,545
Net realised loss on investments and derivatives (567,944,781
Change in unrealised appreciation/depreciation on 1,612,407,668
investments and derivatives
Proceeds from shares issued 4757705183
Payments for shares redeemed (5,424,258,329)
Net equalisation (paid)/received 10 (14,374,872)
Dividend distributions 1 (41,997430)
Net assets at the end of the year 13,583,197,604



Emerging Markets Debt Hard Currency Fund

Investment report for the year from 1 July 2023 to 30 June 2024

Investment Fund Managers
Bent Lystbaek, Jacob Nielsen, Sorin Pirau and Thomas Haugaard

The fund returned 10.24% (Net), 11.16% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a return
of 9.23% in the JPMorgan EMBI Global Diversified Index and a return of 10.60% in the Target Index + 1.25%, US Dollar terms.

Government bond yields increased during the reporting year, with the US 10-year Treasury yield rising from 3.84% to 4.40% and the
German 10-year bund yield increasing from around 2.39% to 2.50%.

Policy and news flow around the direction of interest rates continued to dominate sentiment. After a challenging 2023, amid continued
geopolitical tensions, bouts of uncertainty about the direction of monetary policy and an underwhelming economic recovery in China, global
bonds rallied in the final two months of the year, when investors were encouraged by cooling inflation and the belief that terminal interest
rates had been reached. However, in 2024, strong macroeconomic data and upside inflation surprises in the first quarter, particularly in the
US, led to worries about ‘higher-for-longer’ interest rates. Towards the end of the year, we saw major central banks begin to cut interest
rates, including the ECB, with the US expected to follow later in 2024.

Emerging market sovereign debt returned 9.2% in US Dollar terms during the year, which can be divided into an underlying US Treasury
return of 0.8% and a spread return of 8.4%. The majority of return came from credit spread tightening, with a particularly strong
performance from the high-yield segment of the market.

By region, spread returns were positive across the board, led by Africa, while the Middle East was the relative laggard. The top-performing
countries in total return terms were Venezuela*(+146.3%), Pakistan (+95.8%), Argentina (+55.3%), Ecuador (+53.3%) and Egypt (+48.2%),
while the weakest performers were Bolivia (-9.6%), Panama (-2.3%) and Malaysia (+0.9%).

As overall credit spreads tightened significantly, the fund’s small overweight position in credit spread risk aided performance. However, the
main contributors were country allocation and security selection, with the latter the most significant.

In terms of country allocation, we gained on overweight positions in Tunisia, supranational financial institutions and Tajikistan, as we did
on underweight holdings in Bolivia and Panama. However, overweight positions in Romania, Uzbekistan and Ivory Coast detracted, as did
underweight allocations to Argentina and Pakistan.

In terms of security selection, we benefited from bond picking in Mexico, Ukraine, El Salvador, Colombia and Kenya, while security selection
in Pakistan, Kazakhstan, Tunisia and Peru detracted.

We continue to focus on maintaining the yield/carry in the portfolio through overweight positions in BB and B rated issuers, although we
expect further upside from here will likely be more country specific.

Forward foreign exchange contracts and bond futures were used to hedge currency and interest rate risk, while we used an emerging
market credit default swap index to offset the credit risk of some bond positions.

Progress on inflation in the US had been slower earlier this year, although with core personal consumption expenditure inflation reaching
the lowest level since November 2020, this has put the US back on a more credible disinflation path. Economic data has broadly come
out weaker than expected. As a result, the bar for rate hikes is very high, and thus we believe Treasury yields are unlikely to be a significant
headwind for the asset class.

Yields on the asset class being at mid-to-high single digits offer a buffer against potential spread widening and boost long-term total return
prospects. Overall, sovereign credit spreads are at the lower end of historical ranges, particularly once they are adjusted for the distressed
(CCC rated and lower) segment.

Our base case is that the emerging market/developed market economic growth differential is shifting higher, with resilient growth in many
emerging markets while expansion in the US is expected to slow in coming quarters. China’s economic growth has been slowing, although
we expect a ‘muddle-through’ scenario, rather than a crisis, as Beijing continues to launch piecemeal policy support to avoid a more
meaningful slowdown.

Overall, we expect credit quality for the emerging market bond index universe to improve in 2024 and 2025, based on our forward-looking
credit ratings model. Improvements are likely to be driven mainly by economic recovery and some fiscal consolidation. Many countries have
ample scope for monetary policy easing due to the higher starting point for real rates and improving inflation dynamics, which has allowed
emerging market central banks to stay ahead of the Fed in their easing campaigns. Market access and funding has improved significantly for
BB and B rated countries, and the most vulnerable countries are now funded in International Monetary Fund programmes.

*readmitted to the index in the second quarter of 2024. Returns shown are for the whole year.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Emerging Markets Debt Hard Currency Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the JPMorgan EMBI Global Diversified Index by 1.25% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 70% of its assets in bonds, including high yield (non-investment grade) bonds in emerging markets and other debt securities denominated in hard
currencies (e.g. USD, EUR, GBP). The fund may invest up to 30% in emerging market corporate bonds; 10% in distressed debt, 10% in contingent convertible bonds (CoCos),
10% in asset-backed and mortgage-backed securities (ABS and MBS) and 10% in unrated securities.

Where investments are made in assets in currencies other than the base currency of the fund, the fund will seek to hedge those assets back to the base currency to remove the
risk of currency exchange rate movements, although it may also be exposed through investments or cash to other currencies.

The fund may invest in other assets including bonds of other types (including perpetual bonds), cash and money market instruments. The Investment Manager may use
derivatives (complex financial instruments) including interest rate futures, bond futures, options, swaps (including total return swaps (up to 20%), interest rate swaps, credit
default swaps) and forwards, with the aim of making investment gains or to manage the fund more efficiently.

The fund is actively managed with reference to the JPMorgan EMBI Global Diversified Index, which is broadly representative of the bonds in which it may invest, as this forms
the basis of the fund's performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index or not in the index,
however the geographical scope of the fund may have the effect of limiting the extent to which the fund will deviate from the index.

Strategy

The Investment Manager generates investment ideas through a proprietary assessment of sovereign credit risk which includes both quantitative and qualitative components.
Country over/under-weights are identified by comparing the team's assessment of the level and trend of sovereign credit risk with the current market valuation (credit spread) of
that country. Within a country, the security selection process seeks to identify superior risk-adjusted opportunities within the broad universe, including off-benchmark securities.
The fund promotes environmental and/or social characteristics, which include the application of Greenhouse gas (GHG) intensity related criteria, support of anti-corruption
initiatives for sovereign issuers.

Performance history (unaudited)

Fund & Benchmark Since launch to 1yearto
30Jun 23 30Jun 24

% %

Emerging Markets Debt Hard Currency Fund* H2 USD (Net) 2.65 10.24
JPMorgan EMBI Global Diversified Index 329 9.23
Emerging Markets Debt Hard Currency Fund* H2 USD (Gross) 3n 1116
JPMorgan EMBI Global Diversified Index + 1.25% 397 10.60

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.
*On 19 December 2022, the Emerging Markets Debt Hard Currency Fund was launched.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Emerging Markets Debt Hard Currency Fund

Statement of Net Assets
As at 30 June 2024

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

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

W wwww

W wwww

136,362,123
4,842,411
2,346,015
1,069,950

40,000
440,663
277548
19,806

145,398,576

1,311,325
116,196

252,634
200,190

35,360

1,915,706

143,482,871

Statement of Operations

For the year from 1 July 2023 to 30 June 2024

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

DO N WwWwWwD

wWwwwww

7,042,509

44,446

160,045
7247000

299,100
48,029
8,909
46,158
7,689
135,145

20,653
5,664
59,505
630,852

6,616,148

1,487,504

(532,783)
(331,241)

(1,880,273)
2,492

(1,254,301)
4,958,589

61,573

115

(555,213)
(11,001)

4,454,063

9,815,910



Emerging Markets Debt Hard Currency Fund

Statement of Changes in Net Assets

For the year'f'r‘om 1 July 2023 10 30 June 2024

Net assets at the beginning of the year

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year'i"r‘om 1 July 2023 10 30 June 2024

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

* The share class launched during the year.

USsD
125,986,095
6,616,148
(1,254,301)
4,454,063

A2 HEUR
500.00
60.32

560.32
109.12

F2 USD
10,000.00
10,000.00
113.16

Z2 HEUR
25129118

251,291.18
110.97
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Notes (VE))

Proceeds from shares issued 36,093,272
Payments for shares redeemed (28,662,990)
Net equalisation (paid)/received 10 809,466
Dividend distributions 1 (558,882)
Net assets at the end of the year 143,482,871
A2 USD E2 HEUR E2 HNOK E2 USD E3 HEUR
50,000.00 195,629.12 30.00 1,000.00 -
144.65 308,384.89 - 1125.44

- (34,248.00) - -
50,144.65 469,766.01 30.00 1,000.00 1,125.44
112.53 110.41 1,095.14 113.81 101.73

H2 HEUR H2 USD 1U2 HEUR 1U2 USD Z2 HCHF
13,940.00 100,000.00 39,250.48 100,000.00 25.00

- - 1,962.41 - -
(13,440.00) L (27192.24) . .
500.00 100,000.00 14,020.65 100,000.00 25.00
109.74 113.16 109.85 113.31 106.36
Z2USD Z3 HCHF Z3 HEUR Z3m HAUD Z3m HGBP
243,906.23 25.00 25.00 - 146,220.95
1412.93 - - 4,999.25 2,419.39
(68,903.84) : : i (10472748)
176,415.32 25.00 25.00 4,999.25 43,912.86
114.44 98.61 101.63 219.06 104.38



Emerging Markets Debt Hard Currency Fund

Net Asset Value Summary

As at As at As at

30 Jun 22 30Jun 23 30 Jun 24

n/a USD 125,986,095 USD 143,482,871

Total expense ratio (TER) (unaudited)

30 Jun 22 30 Jun 23 30Jun 24
A2 HEUR n/a 1.22% 1.20%
A2 USD n/a 1.22% 1.20%
E2 HEUR n/a 0.49% 0.45%
E2 HNOK n/a 0.49% 0.45%
E2 USD n/a 0.49% 0.45%
E3 HEUR n/a n/a 0.45%*
F2USD n/a 0.85% 0.83%
H2 HEUR n/a 0.85% 0.83%
H2 USD n/a 0.85% 0.83%
U2 HEUR n/a 0.78% 0.75%
U2 USD n/a 0.78% 0.75%
72 HCHF n/a 013% 0.09%
Z2 HEUR n/a 013% 0.10%
72 USD n/a 0.13% 0.10%
Z3 HCHF n/a 013% 0.09%
Z3HEUR n/a 013% 0.09%
Z3m HAUD n/a n/a 0.09%"
Z3m HGBP n/a 0.13% 0.10%

* The share class launched during the year and rate is annualised.
TER is calculated in accordance with Asset Management Association Switzerland (AMAS).

The fund is not subject to performance fees.
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Net Asset Value per share

As at As at As at
30 Jun 22 30 Jun 23 30 Jun 24
A2 HEUR n/a 101.04 109.12
A2 USD n/a 102.45 112.53
E2 HEUR n/a 101.51 110.41
E2 HNOK n/a 1,002.19 1,095.14
E2 USD n/a 102.85 113.81
E3HEUR n/a n/a 101.73*
F2USD n/a 102.65 11316
H2 HEUR n/a 10124 109.74
H2 USD n/a 102.65 113.16
|U2 HEUR n/a 101.28 109.85
U2 USD n/a 102.70 113.31
Z2 HCHF n/a 99.60 106.36
Z2 HEUR n/a 101.64 110.97
Z2USD n/a 103.05 114.44
Z3 HCHF n/a 9760 98.61
Z3HEUR n/a 98.31 101.63
Z3m HAUD n/a n/a 219.06*
Z3m HGBP n/a 99.82 104.38
* The share class launched during the year.
Dividend distribution per share
Pay Date 18 Aug 23 20 Sep 23 19 Oct 23
E3 HEUR - - -
Z3HCHF
Z3HEUR
Z3m HAUD - - -
Z3m HGBP 0.453581 0.476632 0.461183
Pay Date 20 Nov 23 20 Dec 23 18 Jan 24
E3 HEUR - - -
Z3 HCHF
Z3HEUR - - -
Z3m HAUD 0.417433 1.019642 0.982902
Z3m HGBP 0.482479 0.479849 0.461948
Pay Date 20 Feb 24 20 Mar 24 19 Apr 24
E3HEUR - - -
Z3 HCHF
Z3 HEUR - - -
Z3m HAUD 1.0563418 0.973887 1.046248
Z3m HGBP 0.496706 0.466503 0.497441
Pay Date 20 May 24 20 Jun 24 19 Jul 24
E3 HEUR - - 5.302135
Z3 HCHF 5590497
Z3 HEUR - - 5767748
Z3m HAUD 1123265 1.057338 0.963831
Z3m HGBP 0.533076 0.495759 0.458744



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2024

Number

of Securities

Market
Value

% of
Net

USD Assets

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

and/or dealt on another regulated market, unless otherwise stated.

Bonds 95.04%

Angola 1.28%
Fixed Rate Bond 1.28%

usD 400,000 Angola (Republic of) 8.00% 26/11/2029

usb 200,000 Angola (Republic of) 8.25% 09/05/2028
usb 200,000 Angola (Republic of) 8.75% 14/04/2032
usb 850,000 Angola (Republic of) 9.125% 26/11/2049

usD 250,000 Angola (Republic of
usb 200,000 Angola (Republic of

9.375% 08/05/2048

(
(
(
(
(
( 9.50% 12/11/2025

Argentina 2.61%
Asset Backed 0.06%
usD 196,340 Provincia de Buenos Aires 6.375% 01/09/2037

Fixed Rate Bond 0.55%
UsD 250,000 Argentina (Republic of) 1.00% 09/07/2029
usb 629,000 YPF 9.50% 17/01/2031

Stepped Rate Bond 2.00%

USD 1,400,000 Argentina (Republic of) 0.50% 09/07/2030
USD 1,200,000 Argentina (Republic of) 3.50% 09/07/2041
USD 1,800,000 Argentina (Republic of) 4.125% 09/07/2035
UsD 150,000 Argentina (Republic of) 4.125% 09/07/2046

usDh 650,000 Argentina (Republic of) 5.00% 09/01/2038

usD 405,000 Provincia de Entre Rios Argentina 8.10%
08/08/2028

usb 177,778 Provincia de Rio Negro 6.625% 10/03/2028

Azerbaijan 0.77%

Fixed Rate Bond 0.77%

usD 700,000 Azerbaijan (Republic of) 3.50% 01/09/2032
usb 500,000 Southern Gas Corridor 6.875% 24/03/2026

Bahamas 0.86%

Fixed Rate Bond 0.86%

usb 500,000 Bahamas (Government of) 6.00% 21/11/2028
usD 850,000 Bahamas (Government of) 8.95% 15/10/2032

Bahrain 1.41%

Fixed Rate Bond 1.41%

usbD 200,000 Bahrain (Kingdom of) 5.625% 30/09/2031
usb 400,000 Bahrain (Kingdom of) 6.00% 19/09/2044
usD 300,000 Bahrain (Kingdom of) 6.25% 25/01/2051
usb 200,000 Bahrain (Kingdom of) 7.00% 26/01/2026
usD 789,000 BBK BSC 6.875% 06/06/2029

usb 250,000 Oil and Gas 8.375% 07/11/2028

360,714
188,574
178,054
701,475
210,563
203,689
1,843,069

82,659

144,625
640,007
784,632

796,600
478,800
770,400

66,600
303,550
315,550

123,549
2,855,049

599,798
504,113
1,103,911

441397
799,629
1,241,026

188,870
330,152
251198
202,580
789,591
267,588
2,029,979

0.25
013
012
0.49
015
014
128

0.06

010
0.45
0.55

0.56
033
0.54
0.05
021
022

0.09
2.00

0.42
0.35
0.77

0.31
0.55
0.86

013
023
018
014
0.55
018

1.4

Number
of Securities

Benin 0.72%

Fixed Rate Bond 0.72%

EUR 950,000 Benin (Government of) 4.875% 19/01/2032
EUR 200,000 Benin (Government of) 4.95% 22/01/2035

Brazil 1.64%

Fixed Rate Bond 1.64%

usD 359,000 Banco do Brasil 6.00% 18/03/2031

usb 450,000 Brazil (Federal Republic of) 4.75% 14/01/2050

usD 400,000 Brazil (Federal Republic of) 6.00% 20/10/2033
usb 899,000 Brazil (Federal Republic of) 6.125% 15/03/2034

usD 120,000 Brazil Minas SPE via State of Minas Gerais
5.333% 15/02/2028

usD 300,000 Petrobras Global Finance 6.50% 03/07/2033

Cameroon 0.44%
Fixed Rate Bond 0.44%
EUR 760,000 Cameroon (Republic of) 5.95% 07/07/2032

Chile 2.70%

Fixed Rate Bond 2.70%

USD 2,200,000 Chile (Republic of) 2.55% 27/01/2032

usD 840,000 Corporacion Nacional del Cobre de Chile 5.95%

08/01/2034
usb 480,000 Corporacion Nacional del Cobre de Chile 6.30%
08/09/2053
usb 500,000 Empresa Nacional del Petroleo 5.25%
06/11/2029
usD 200,000 Empresa Nacional del Petroleo 6.15%
10/05/2033
Colombia 3.78%
Fixed Rate Bond 3.78%
usD 800,000 Colombia (Republic of) 3.125% 15/04/2031
USD 2,400,000 Colombia (Republic of) 3.25% 22/04/2032
usb 200,000 Colombia (Republic of) 4.125% 22/02/2042
usb 300,000 Colombia (Republic of) 5.20% 15/05/2049
usb 200,000 Colombia (Republic of) 7.50% 02/02/2034
usb 300,000 Colombia (Republic of) 8.00% 20/04/2033

usb 200,000 Colombia (Republic of) 8.75% 14/11/2053
usD 200,000 Ecopetrol 6.875% 29/04/2030
usb 428,000 Ecopetrol 8.375% 19/01/2036
usD 1,200,000 Ecopetrol 8.875% 13/01/2033

Costa Rica 1.88%

Fixed Rate Bond 1.88%

usD 500,000 Costa Rica (Republic of) 6.125% 19/02/2031
usD 200,000 Costa Rica (Republic of) 7.00% 04/04/2044
usb 1,715,000 Costa Rica (Republic of) 7.30% 13/11/2054

usD 200,000 Instituto Costarricense de Electricidad 6.375%
15/05/2043

Market
Value
UsD

856,900
170,141
1,027,041

354,512
326,363
387,600
870,681
118,591

299,988
2,357,735

634,449

1,859,550
844,649

479,076

490,000

200,038

3,873,313

634,400
1,852,800
132,250
213,525
201,200
312,600
212,350
193,350
423,720
1,250,220
5,426,415

505,570
205,000
1,806,821
178,438

2,695,829

0.60
012
072

0.25
023
0.27
0.60
0.08

0.21
1.64

044

130
0.59

033

0.14

270

0.44
129
0.09
0.15
014
0.22
015
013
0.30
0.87
378

0.35
0.14
126
013

1.88



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2024 (continued)

Number

of Securities

Dominican Republic 3.87%

Fixed Rate Bond 3.87%

usD 600,000 Dominican (Republic of) 4.875% 23/09/2032
USD 2,300,000 Dominican (Republic of) 5.50% 22/02/2029
usD 200,000 Dominican (Republic of) 5.50% 27/01/2025
usb 550,000 Dominican (Republic of) 5.875% 30/01/2060
usD 1,200,000 Dominican (Republic of) 5.95% 25/01/2027
usb 400,000 Dominican (Republic of) 6.40% 05/06/2049
usD 494,000 Dominican (Republic of) 7.05% 03/02/2031

Ecuador 1.11%

Stepped Rate Bond 111%

usb 550,000 Ecuador (Republic of) 150% 31/07/2040
USD 1,650,000 Ecuador (Republic of) 2.50% 31/07/2035
usb 800,000 Ecuador (Republic of) 5.50% 31/07/2030

Egypt 3.36%

Fixed Rate Bond 3.36%

usb 650,000 Egypt (Republic of) 3.875% 16/02/2026
EUR 1,000,000 Egypt (Republic of) 4.75% 11/04/2025
EUR 1,000,000 Egypt (Republic of) 6.375% 11/04/2031
USD 1,250,000 Egypt (Republic of) 7.0529% 15/01/2032
usb 700,000 Egypt (Republic of) 7.50% 16/02/2061
UsD 200,000 Egypt (Republic of) 7.903% 21/02/2048
usb 900,000 Egypt (Republic of) 8.875% 29/05/2050

El Salvador 1.83%

Fixed Rate Bond 1.83%

usb 825,000 El Salvador (Republic of) 0.25% 17/04/2030
USD 1,050,000 El Salvador (Republic of) 5.875% 30/01/2025
usb 251,000 El Salvador (Republic of) 6.375% 18/01/2027
usD 200,000 El Salvador (Republic of) 8.25% 10/04/2032
usb 151,000 El Salvador (Republic of) 8.625% 28/02/2029
usD 825,000 El Salvador (Republic of) 9.25% 17/04/2030
usb 400,000 El Salvador (Republic of) 9.50% 15/07/2052

Gabon 0.16%
Fixed Rate Bond 0.16%
usb 300,000 Gabon (Republic of) 6.625% 06/02/2031

Georgia 1.38%

Fixed Rate Bond 1.38%

USD 1,000,000 Georgia (Republic of) 2.75% 22/04/2026
USD 1,200,000 Georgian Railway 4.00% 17/06/2028

Ghana 0.89%

Fixed Rate Bond 0.89%

usb 400,000 Ghana (Republic of) 6.375% 11/02/2027
usD 200,000 Ghana (Republic of) 7.75% 07/04/2029
usb 500,000 Ghana (Republic of) 8.125% 26/03/2032

Market
Value
UsD

543,165
2,237,567
200,450
471,900
1,198,200
379,552
511,964
5,542,798

250,800
828,300
509,600
1,588,700

602,979
1,051,493
854,135
1,006,438
470,750
141,364
690,147
4817306

25,987
1,036,875
224,394
158,100
134,239
734,807
315,200
2,629,602

226,239

918,735
1,061,754
1,980,489

204,324
102,298
260,155

0.38
156
0.14

033

0.84

0.26

0.36
3.87

017
0.58
0.36

11

0.42
073
0.60
0.70
0.33
0.10
0.48
3.36

0.02
072
016
01
0.09
0.51
022
1.83

0.16

0.64
074
1.38

0.14
0.07
018

Number
of Securities

Fixed Rate Bond (continued)

usD 200,000 Ghana (Republic of) 8.625% 07/04/2034
usD 200,000 Ghana (Republic of) 8.627% 16/06/2049
usb 700,000 Ghana (Republic of) 8.95% 26/03/2051
usD 200,000 Ghana (Republic of) 10.75% 14/10/2030

Guatemala 0.60%

Fixed Rate Bond 0.60%

usb 200,000 Guatemala (Republic of) 4.375% 05/06/2027
usD 700,000 Guatemala (Republic of) 5.375% 24/04/2032

Hungary 1.27%

Fixed Rate Bond 1.27%

EUR 600,000 Magyar Export-lmport Bank 6.00% 16/05/2029
usb 780,000 Magyar Export-Import Bank 6.125% 04/12/2027

usb 355,000 MFB Magyar Fejlesztesi Bank 6.50%
29/06/2028

Indonesia 2.88%

Fixed Rate Bond 2.88%
USD 2,000,000 Indonesia
USD 2,000,000 Indonesia

Republic of) 1.85% 12/03/2031
Republic of) 2.15% 28/07/2031
usD 300,000 Indonesia (Republic of) 3.20% 23/09/2061
usD 300,000 Indonesia (Republic of) 3.40% 18/09/2029
usD 200,000 Pelabuhan Indonesia PT 4.25% 05/05/2025

usD 200,000 PT Perusahaan Listrik Negara 3.375%
05/02/2030

Iraq 0.79%
Fixed Rate Bond 0.79%
USD 1,205,000 Iraq (Republic of) 5.80% 15/01/2028

Ireland 0.94%
Fixed Rate Bond 0.94%
EUR 1,250,000 lIridium Capital 9.25% 18/06/2029

Ivory Coast 110%
Fixed Rate Bond 1.10%
EUR  1750,000 Ivory Coast (Government of) 4.875% 30/01/2032

Jamaica 0.45%
Fixed Rate Bond 0.45%
usb 550,000 Jamaica (Government of) 7.875% 28/07/2045

Jordan 0.80%

Fixed Rate Bond 0.80%

usb 500,000 Jordan (Kingdom of) 5.85% 07/07/2030
usD 200,000 Jordan (Kingdom of) 7.375% 10/10/2047
usb 525,000 Jordan (Kingdom of) 7.50% 13/01/2029

Market
Value

104,126
102,250
362,908
135,983

1272,044

192,026
668,689
860,715

677,452
785,288
362,137

1,824,877

1,637,660
1,661,250
194,250
277335
198,186
179,312

4137993

1133,080

1,349,140

1,678,041

646,585

452143
172,197
518,398
1,142,738

0.08
0.07
0.25
010
0.89

013
047
0.60

0.47
0.55
0.25

1.27

114
115
014
0.19
014
012

2.88

079

110

0.45

0.32
012
0.36
0.80



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2024 (continued)

Number

of Securities

Kazakhstan 0.65%

Fixed Rate Bond 0.65%

usD 275,000 KazMunayGas National 5.375% 24/04/2030

usb 700,000 KazMunayGas National 6.375% 24/10/2048

Lebanon 0.03%

Fixed Rate Bond 0.03%

usb 200,000 Lebanon (Republic of) 6.60% 27/11/2026

usb 200,000 Lebanon (Republic of) 6.65% 26/02/2030

usb 200,000 Lebanon (Republic of) 7.05% 02/11/2035

Malaysia 0.66%

Fixed Rate Bond 0.66%

usb 200,000 Khazanah Capital 4.876% 01/06/2033

usb 210,000 Khazanah Global Sukuk 4.687% 01/06/2028

usb 500,000 Petronas Capital 2.48% 28/01/2032

usb 200,000 Petronas Capital 3.404% 28/04/2061

Mexico 5.68%

Fixed Rate Bond 5.68%

USD 2,000,000 Mexico (United Mexican States) 3.75%
11/01/2028

usb 461,000 Mexico (United Mexican States) 6.00%
07/05/2036

usD 600,000 Mexico (United Mexican States) 6.35%
09/02/2035

usb 200,000 Mexico City Airport Trust 3.875% 30/04/2028

usD 200,000 Mexico City Airport Trust 4.25% 31/10/2026

usD 1,100,000 Petroleos Mexicanos 5.95% 28/01/2031

USD 1,000,000 Petroleos Mexicanos 6.49% 23/01/2027

USD 1,000,000 Petroleos Mexicanos 6.50% 13/03/2027

usbD 200,000 Petroleos Mexicanos 7.69% 23/01/2050

usD 500,000 Petroleos Mexicanos 8.75% 02/06/2029

usb 800,000 Petroleos Mexicanos 6.70% 16/02/2032 A

usD 800,000 Petroleos Mexicanos 6.70% 16/02/2032 B

Mongolia 1.52%

Fixed Rate Bond 1.52%

usb 1,100,000 Development Bank of Mongolia 11.00%
07/03/2026

usD 400,000 Mongolia (Government of) 3.50% 07/07/2027

usb 250,000 Mongolia (Government of) 4.45% 07/07/2031

usD 500,000 Mongolia (Government of) 5.125% 07/04/2026

Montenegro 1.01%

Fixed Rate Bond 1.01%
EUR 1,052,000 Montenegro (Government of) 2.875% 16/12/2027
usD 409,000 Montenegro (Government of) 7.25% 12/03/2031

Market
Value
UsD

269,357
666,074
935,431

14,000
14,000
14,000
42,000

196,187
206,719
416,655
134,688
954,249

1,900,250

453,951

610,152

188,174
193,101
892,282
961,740
957,580
145,450
493,635
672,820
679,152
8,148,287

1124,062

361,625
211,797
486,875
2,184,359

1,038,444
411618
1,450,062

0.19
0.46
0.65

0.01
0.01
0.01
0.03

014
0.14
0.29
0.09
0.66

132

0.43

013
014
0.62
0.67
0.67
010
0.34
0.47
047
5.68

078

0.25
015
0.34
152

072
0.29
1.01
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Number
of Securities

Morocco 0.18%
Fixed Rate Bond 0.18%
usb 250,000 OCP 6.75% 02/05/2034

Mozambique 0.87%
Stepped Rate Bond 0.87%

usD 1,500,000 Mozambique (Republic of) 5.00% 15/09/2031

Nigeria 1.17%

Fixed Rate Bond 1.17%

usD 450,000 Nigeria (Federal Republic of) 6.125% 28/09/2028

UsD 200,000 Nigeria (Federal Republic of) 6.50% 28/11/2027

usD 300,000 Nigeria (Federal Republic of) 7.375% 28/09/2033

UsD 850,000 Nigeria (Federal Republic of) 7.625% 28/11/2047

usD 250,000 Nigeria (Federal Republic of) 8.747% 21/01/2031

North Macedonia 1.54%

Fixed Rate Bond 1.54%

EUR 1,250,000 North Macedonia (Government of) 1.625%
10/03/2028

EUR 500,000 North Macedonia (Government of) 3.675%
03/06/2026

EUR 465,000 North Macedonia (Government of) 6.96%
13/03/2027

Oman 4.44%

Fixed Rate Bond 4.44%

usb 790,000 EDO Sukuk 5.662% 03/07/2031

usb 488,000 EDO Sukuk 5.875% 21/09/2033

usD 200,000 Oman (Sultanate) 5.375% 08/03/2027

usbD 800,000 Oman (Sultanate) 5.625% 17/01/2028

USD 1,500,000 Oman (Sultanate) 6.00% 01/08/2029

usb 750,000 Oman (Sultanate) 6.50% 08/03/2047

usD 500,000 Oman (Sultanate) 6.75% 17/01/2048

usb 1,100,000 Oman Sovereign Sukuk SAOC 4.875%
15/06/2030

usb 200,000 Oztel 6.625% 24/04/2028

Pakistan 0.78%

Fixed Rate Bond 0.78%

usb 500,000 Pakistan (Republic of) 6.875% 05/12/2027

usb 200,000 Pakistan (Republic of) 7.375% 08/04/2031

usb 200,000 Pakistan (Republic of) 8.25% 30/09/2025

usb 450,000 Pakistan (Republic of) 8.875% 08/04/2051

Panama 1.99%

Fixed Rate Bond 1.99%

USD 1,200,000 Panama (Republic of) 3.298% 19/01/2033
USD 1,450,000 Panama (Republic of) 3.87% 23/07/2060
USD 1,000,000 Panama (Republic of) 4.50% 16/04/2050
usb 200,000 Panama (Republic of) 6.40% 14/02/2035
usb 200,000 Panama (Republic of) 7.125% 29/01/2026

Market
Value
usb

256,875

1,246,680

395,694
185,480
245,898
618,638
232,064
1677774

1169,020

520,394

517,231

2,206,645

791,382
497,021
199,000
801,552
1,528,350
752,025
512,145
1,071,395

204,670
6,357,540

433,280
158,688
190,812
339,469
1122,249

940,500
837,658
680,950
191,150
204,100
2,854,358

018

0.28
013
017

043
0.16

117

0.82

0.36

1.54

0.55
035
014
0.56
1.07
0.52
0.36
0.75

014
444

0.30
011
013

0.24
078

0.66
0.58
0.48
013
014
199



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2024 (continued)

Number

of Securities

Papua New Guinea 0.22%
Fixed Rate Bond 0.22%

UsD 325,000 Papua New Guinea (Government of) 8.375%
04/10/2028

Paraguay 1.25%

Fixed Rate Bond 1.25%

usb 200,000 Paraguay (Republic of) 3.849% 28/06/2033
UsD 200,000 Paraguay (Republic of) 4.95% 28/04/2031
usb 500,000 Paraguay (Republic of) 5.40% 30/03/2050
UsD 300,000 Paraguay (Republic of) 5.85% 21/08/2033
usb 205,000 Paraguay (Republic of) 6.00% 09/02/2036
UsD 500,000 Paraguay (Republic of) 6.10% 11/08/2044

Peru 1.42%

Fixed Rate Bond 1.42%

usD 200,000 Peru (Republic of) 2.392% 23/01/2026
usD 800,000 Peru (Republic of) 2.783% 23/01/2031
usD 200,000 Peru (Republic of) 2.844% 20/06/2030
USD 1,300,000 Petroleos del Peru 4.75% 19/06/2032

Philippines 1.16%

Fixed Rate Bond 1.16%

EUR 300,000 Philippines (Republic of) 0.25% 28/04/2025
EUR 200,000 Philippines (Republic of) 1.20% 28/04/2033
EUR 200,000 Philippines (Republic of) 1.75% 28/04/2041
UsD 700,000 Philippines (Republic of) 1.95% 06/01/2032
usb 700,000 Philippines (Republic of) 2.65% 10/12/2045

Poland 0.57%
Fixed Rate Bond 0.57%

usb 345,000 Bank Gospodarstwa Krajowego 5.375%
22/05/2033

usb 481,000 Poland (Republic of) 5.50% 18/03/2054

Qatar 2.30%

Fixed Rate Bond 2.30%

UsD 300,000 Qatar (State of) 4.817% 14/03/2049
usD 500,000 Qatar (State of) 5103% 23/04/2048
USD 3,000,000 Qatar Energy 2.25% 12/07/2031

Romania 2.69%

Fixed Rate Bond 2.69%

EUR 200,000 Romania (Republic of) 1.375% 02/12/2029
usD 500,000 Romania (Republic of) 3.625% 27/03/2032
EUR 1,600,000 Romania (Republic of) 5.25% 30/05/2032
EUR 600,000 Romania (Republic of) 5.625% 22/02/2036
usD 948,000 Romania (Republic of) 6.375% 30/01/2034

Market
Value
UsD

311,491

174,351
192,364
438,617
298,725
206,025
484,783
1,794,865

191167
690,368
175,892
975,000
2,032,427

310,668
173,633
163,037
562,625
462,658
1,662,521

342,953

470,062
813,015

282,372
490,040
2,518,425
3,290,837

177761
425,257
1,669,464
628,928
956,210
3,857,620

012
013
0.31
021
014
0.34
125

014
0.48
012
0.68
142

0.22
012
0Mn

0.39

032
116

033
0.57

0.20
034

176
230

012
0.30
116
0.44
0.67
2.69
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Number
of Securities

Saudi Arabia 2.85%

Fixed Rate Bond 2.85%

UsD 300,000 GACI First Investment 4.875% 14/02/2035
usb 200,000 GACI First Investment 5.00% 13/10/2027
USD  1100,000 GACI First Investment 5.125% 14/02/2053
usb 200,000 GACI First Investment 5.25% 13/10/2032
USD 1,000,000 Saudi (Government of) 2.25% 02/02/2033
usb 500,000 Saudi (Government of) 3.25% 17/11/2051
usb 600,000 Saudi (Government of) 3.75% 21/01/2055
usb 900,000 Saudi (Government of) 5.00% 16/01/2034

Senegal 0.85%

Fixed Rate Bond 0.85%

EUR 200,000 Senegal (Republic of) 4.75% 13/03/2028
EUR 550,000 Senegal (Republic of) 5.375% 08/06/2037
usD 700,000 Senegal (Republic of) 6.25% 23/05/2033

South Africa 2.69%

Fixed Rate Bond 2.69%

USD 1,200,000 South Africa (Republic of) 4.85% 30/09/2029
usD 300,000 South Africa (Republic of) 5.75% 30/09/2049
USD 2,300,000 South Africa (Republic of) 5.875% 20/04/2032
usD 200,000 South Africa (Republic of) 7.30% 20/04/2052
usb 200,000 Transnet SOC 8.256% 06/02/2028

Sri Lanka 1.14%

Fixed Rate Bond 1.14%

usb 300,000 Sri Lanka (Republic of) 5.75% 18/04/2023'
usD 300,000 Sri Lanka (Republic of) 6.20% 11/05/2027
usD 500,000 Sri Lanka (Republic of) 6.75% 18/04/2028
usD 695,000 Sri Lanka (Republic of) 6.825% 18/07/2026
usD 200,000 Sri Lanka (Republic of) 6.85% 14/03/2024!
usD 200,000 Sri Lanka (Republic of) 7.55% 28/03/2030
usD 600,000 Sri Lanka (Republic of) 7.85% 14/03/2029

Supranational 2.45%

Fixed Rate Bond 2.45%

usD 300,000 Africa Finance 2.875% 28/04/2028

usb 200,000 Africa Finance 3.125% 16/06/2025

usD 500,000 Africa Finance 4.375% 17/04/2026

usb 400,000 African Export-Import Bank 3.798% 17/05/2031
usD 1,000,000 African Export-Import Bank 3.994% 21/09/2029

usb 200,000 Banque Ouest Africaine de Développement
4.70% 22/10/2031

USD 1,200,000 Banque Ouest Africaine de Développement
5.00% 27/07/2027

Tajikistan 0.96%
Fixed Rate Bond 0.96%
USD 1,450,000 Taijikistan (Republic of) 7.125% 14/09/2027

Market
Value

285,506
199,322
960,861
199,792
803,130
330,945
428,871
889,038
4,097,465

198,345
430,856
590,828
1,220,029

1,104,000
228,000
244,750
182,000
199,916
3,858,666

171,750
177001
295,938
411569
115,000
116,251
355,689
1,643,198

265,761
193,946
484,565
342,868
899,268
175,346

1,149,093

3,510,847

1,382,822

0.20
014
0.67
014
0.56
023
0.29
0.62
2.85

0.14
0.30
0.41
0.85

0.77
0.16
149
013
014
2.69

012
0.12
0.20
0.29
0.08
0.08
0.25
114

0.19
013
0.34
024
0.63
012

245

0.96



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2024 (continued)

Number

of Securities

Trinidad and Tobago 1.08%
Fixed Rate Bond 1.08%

usb 800,000 Trinidad & Tobago (Republic of) 5.95%
14/01/2031

751,000 Trinidad & Tobago (Republic of) 6.40%
26/06/2034

usDb

Tunisia 0.79%
Fixed Rate Bond 0.79%
usD 800,000 Tunisia (Republic of) 5.75% 30/01/2025

EUR 400,000 Tunisia (Republic of) 6.375% 15/07/2026

Turkey 3.31%

Fixed Rate Bond 3.31%

usDh 286,000 Istanbul Metropolitan Municipality 10.50%
06/12/2028

usb 700,000 Istanbul Metropolitan Municipality 6.375%
09/12/2025

usb 400,000 Turkey (Republic of) 4.875% 16/04/2043

USD 1,000,000 Turkey (Republic of) 5.75% 11/05/2047

EUR 745,000 Turkey (Republic of) 5.875% 21/05/2030

usDh 200,000 Turkiye Ihracat Kredi Bankasi 5.75% 06/07/2026

usD 333,000 Turkiye Ihracat Kredi Bankasi 7.50% 06/02/2028

usb 325,000 Turkiye Ihracat Kredi Bankasi 9.00% 28/01/2027

usD 292,000 Turkiye Varlik Fonu Yonetimi 8.25% 14/02/2029

usD 695,000 Ziraat Katilim Varlik Kiralama 9.375% 12/11/2026

Ukraine 1.80%

Asset Backed 0.62%

usD 951,900 State Savings Bank of Ukraine Via SSB #1
9.625% 20/03/2025

Fixed Rate Bond 0.91%

usb 600,000 NPC Ukrenergo 6.875% 09/11/2028

usD 1,100,000 State Agency of Roads of Ukraine 6.25%
24/06/2028

usD 200,000 Ukraine (Republic of) 7.253% 15/03/2033

usD 705,000 Ukraine (Republic of) 7.75% 01/09/2026

USD 1,400,000 Ukraine (Republic of) 7.75% 01/09/2025

usD 100,000 Ukraine (Republic of) 7.75% 01/09/2027

usD 25,000 Ukreximbank Via Biz Finance 9.75% 22/01/2025

Variable Rate Bond 0.27%

usD 800,000 Ukraine (Republic of) 7.75% 01/08/2041

United Arab Emirates 1.65%
Fixed Rate Bond 1.65%

usb 200,000 Abu Dhabi (Emirate of) 3.00% 15/09/2051
usb 200,000 Abu Dhabi (Emirate of) 3.125% 30/09/2049
usb 500,000 Abu Dhabi (Emirate of) 3.875% 16/04/2050
usb 380,000 Masdar Abu Dhabi Future Energy 4.875%

25/07/2033

Market
Value
UsD

794,152

754,027

1,548,179

763,672
372,094
1135,766

308,139

691,995

285,382
774150
798,468
195,185
334,166
338,619
297910
733,708
4,757,722

894,201

220,500
305,250

57,900
220,665
445,200

30,650

23,625

1,303,790

394,400

135,000
140,500
400,000
369,337

053

1.08

053
0.26
079

021

0.48

0.20
0.54
0.56
014
0.23
023
0.21
0.51
3.31

0.62

015
0.21

0.04
016
0.31
0.02
0.02
091

0.09
010
0.28
0.26
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of Securities

Fixed Rate Bond (continued)

usD 200,000 MDGH 5.084% 22/05/2053

usb 500,000 MDGH 3.40% 07/06/2051

usb 760,000 Sharjah Sukuk Program 6.092% 19/03/2034
Uruguay 2.12%

Fixed Rate Bond 2.12%

usb 250,000 Uruguay (Republic of) 4125% 20/11/2045
UsD 500,000 Uruguay (Republic of) 4.375% 23/01/2031
USD 1,000,000 Uruguay (Republic of) 4.975% 20/04/2055
USD 1,350,000 Uruguay (Republic of) 5.75% 28/10/2034
Uzbekistan 3.60%

Fixed Rate Bond 3.60%

USD 2,550,000 Ipoteka-Bank 5.50% 19/11/2025

usbD 300,000 National Bank of Uzbekistan 4.85% 21/10/2025
usb 200,000 Uzbekistan (Republic of) 3.90% 19/10/2031
EUR 533,000 Uzbekistan (Republic of) 5.375% 29/05/2027
usb 833,000 Uzbekistan (Republic of) 6.90% 28/02/2032
USD 1,000,000 Uzbekneftegaz 4.75% 16/11/2028

Zambia 0.10%

Fixed Rate Bond 0.03%

usb 92,228 Zambia (Republic of) 0.50% 31/12/2053
Stepped Rate Bond 0.07%

usD 111,588 Zambia (Republic of) 5.75% 30/06/2033

Investment in securities

Number

of Securities

Futures 0.13%
6 CBT US 10 Year Note September 2024
(74)  CBT US 10 Year Ultra September 2024
28 CBT US 2 Year Note September 2024
28 CBT US 5 Year Note September 2024
82 CBT US Long Bond September 2024
75 CBT US Ultra Bond September 2024

(56)  EUX Euro Bobl September 2024
(24)  EUX Euro Bund September 2024
(18)  EUX Euro Schatz September 2024

Forward Foreign Exchange Contracts 0.19%
Buy AUD 5,286 : Sell USD 3,530 July 2024
Buy EUR 61,900 : Sell USD 66,577 July 2024
Buy EUR 29,563 : Sell USD 31,761 July 2024
Buy EUR 60,865 : Sell USD 65,269 July 2024

Market
Value
UsD

190,544
359,905
778,316
2,373,602

220,215
489,747
923,000
1,418,702
3,051,664

2,479,646
289,692
163,250
570,283
813,216
845,490

5,161,577

45,638

97918

136,362,123

Unrealised

Gains/Losses

013
0.25
0.54
1.65

0.15
0.34
0.64
0.99

212

173
0.20

011
0.40
0.57
0.59
3.60

USD Assets

Derivatives 0.18%?2

7,600
(119,004)
20,235
25,703
183219
203,906
(73,000)
(50,330)
(10,11)
188,029

0.01
(0.08)
0.01
0.02
013
014
(0.05)
(0.04)
(0.01)
013



Emerging Markets Debt Hard Currency Fund

Portfolio as at 30 June 2024 (continued) Top ten changes in the securities portfolio for the
year from 1 July 2023 to 30 June 2024

Number Unrealised
of Securities Gains/Losses
usb Description of Securities Purchases Sales
UsD Usb
Forward Foreign Exchange Contracts (continued)
Buy EUR 164,968 : Sell USD 176,826 July 2024 (112) - Chile
Buy GBP 21,945 : Sell USD 28,097 July 2024 (367) - Chile (Republic of) 2.55% 27/07/2033 - 1,680,400
Buy USD 3,529 : Sell AUD 5,286 July 2024 1
Buy USD 14,349,086 : 264,026 019 Costa Rica
Sell EUR 13,148,862 July 2024 Costa Rica (Republic of) 7.30% 13/11/2054 702,298
Buy USD 77147 : Sell EUR 71,500 July 2024 556
Buy USD 1,412 : Sell EUR 1,313 July 2024 6 Dominican Republi
ominican Republic
Buy USD 1,067,521 : Sell EUR 992,568 July 2024 4,282 Dominican (R B blc of 5.50% 22/02/2029 1456000
Buy USD 4,508 : Sell EUR 4,199 July 2024 10 ominican IREpublic o) 9.9 A%
Buy USD 123,378 : Sell EUR 114,948 July 2024 246
Buy USD 1,340,337 : Sell EUR 1,252,015 July 2024 (820) - Egypt .
Buy USD 1897 : Sell EUR 1773 July 2024 3 . Egypt (Republic of) 4.75% 11/04/2025 1,937.388 1,056,092
Buy USD 27,887 : Sell GBP 21,945 July 2024 157 -
Buy USD 10,671 : Sell GBP 8,432 July 2024 16 - Ivory Coast
267562 019 lvory Coast (Government of) 4.875% 30/01/2032 1,443,306
Forward Foreign Exchange Contracts (Hedged share classes) (0.14%) Mexico
Buy AUD 1,096,566 : Sell USD 723,539 July 2024 8,190 - Mexico (United Mexican States) 2.659% 24/05/2031 - 1,655,090
Buy CHF 2,605 : Sell USD 2,930 July 2024 (25) - Mexico (United Mexican States) 3.75% 11/01/2028 1,896,400
Buy CHF 2,659 : Sell USD 2,991 July 2024 (26)
Buy EUR 1,000,000 : Sell USD 1,072,970 July 2024 (2,083) - O
gulyl Sgg ggggg?gj 00 (110,398) ~ (0.08) Oman (Sultanate) 6.00% 01/08/2029 1514,650 -
¢ PeAE Y Oman (Sultanate) 6.25% 25/01/2031 . 1283100
Buy EUR 27,846,279 : (60,505)  (0.04)
Sell USD 29,880,726 July 2024
Buy EUR 55,036 : Sell USD 59,057 July 2024 (120) Peru
Buy EUR 120,101 : Sell USD 128,876 July 2024 (261) Peru (Republic of) 1.862% 01/12/2032 - 1,816,800
Buy EUR 61,016 : Sell USD 65,474 July 2024 (133)
Buy EUR 1,523,141 : Sell USD 1,634,421 July 2024 (3,310) - Romania
Buy EUR 2,681 : Sell USD 2,877 July 2024 (6) Romania (Republic of) 2.00% 14/04/2033 - 1,350,206
Buy EUR 15,000 : Sell USD 16,130 July 2024 (67) - Romania (Republic of) 3.625% 27/03/2032 - 1,265,220
Buy GBP 4,612,941 : Sell USD 5,850,318 July 2024 (21,518)  (0.02) Romania (Republic of) 5.25% 30/05/2032 1,730,287
Buy NOK 32,796 : Sell USD 3,061 July 2024 17 -
Buy USD 4,293 : Sell EUR 4,000 July 2024 9 - Saudi Arabia
Buy USD 9,513 : Sell GBP 7,503 July 2024 32 - Saudi (Government of) 5.00% 16/01/2034 1477200
(190,204)  (0.14)
] - o South Africa
Investment in securities and derivatives 136,627,510 95.22 South Africa (Republic of) 4.30% 12/10/2028 . 1041252
Other net assets 6,855,361 478
Total net assets 143,482,871 100.00
Turkey
' Defaulted. (Issuer has failed to make contracted interest or principal payments on a debt security). TC Ziraat Bankasi 9.50% 01/08/2026 - 1,050,500
2 In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised Turkey (Republic of) 5.875% 26/06/2031 . 1157614
profit or loss and is used in the calculation of the fund Net Asset Value.
Any differences in the percentage of Net Assets figures are the result of roundings.
Ukraine
State Savings Bank of Ukraine Via SSB #1 9.625% 1,533,198
20/03/2025
Uzbekistan
Ipoteka-Bank 5.50% 19/11/2025 217,975
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Euro Corporate Bond Fund

Investment report for the year from 1 July 2023 to 30 June 2024

Investment Fund Managers
Tim Winstone and Tom Ross

The fund returned 6.59% (Net), 7.45% (Gross) based on Class H2 in Euro terms over the year under review, compared with a return of
6.38% in the iBoxx Euro Corporates Index and a return of 7.98% in the Target Index + 1.5%, Euro terms.

European investment-grade corporate bonds delivered solid total returns during the reporting year. European investment-grade credit
spreads (the difference between the yield of a corporate bond over the equivalent government bond) tightened by 45 bps during the year.

The outlook for global interest rates was a running theme during the year. Over much of 2023, European fixed income markets were mired
by concerns that rates would need to stay ‘higher for longer’. The ECB raised its key deposit rate by 25 bps in both July and September to
reach a record high of 4.0% before becoming the first of the ‘big three’ Western central banks to cut rates at the end of the reporting year.
Towards the end of 2023, Eurozone annual inflation started to slow, reaching an annual rate of 2.4% in November, close to the ECB’s 2.0%
target. This move, along with easing inflation in other core economies, and a moderation in economic growth, spurred hopes that global
interest rates had peaked. This resulted in most asset classes rallying strongly into the end of 2023.

The market rebound petered out early in 2024 as investors and central banks digested still-strong economic data in the US and stickier-
than-expected inflation data. Fading hopes of imminent rate cuts created a difficult environment for government bonds. European
investment-grade credit, however, held up relatively well as investors took heart from the diminishing likelihood of an economic ‘hard landing’
due to the resilience of the US economy, in particular. Eurozone economic activity showed some improvement while further inflation easing
enabled ECB policy makers to signal that the first interest rate cut could be in June. This was subsequently implemented, with the ECB
cutting its deposit rate by 25 bps to 3.75%.

Security selection was the main driver of the fund’s outperformance. Sector allocation and the fund'’s credit beta exposure, which was
increased to a small overweight position during the year, also contributed to relative performance. Conversely, a marginal overweight
duration (interest rate risk) position detracted.

Within sectors, an overweight position, along with favourable security selection, in banks was one of the biggest contributors. Similarly, an
exposure to real estate, where we steadily built a modest overweight position, also benefited overall returns. By contrast, an above-market
allocation to both retail and media debt detracted.

Key contributors at the individual issuer level included overweight positions in real estate corporate bonds from Blackstone Property
Partners and Logicor. Within banks, an off-benchmark position in Iceland’s Islandsbanki was also additive for relative performance. The
main detractor was UK utility Thames Water while the fund’s zero weighting in French shopping centre operator Unibail-Rodamco-Westfield
also held back returns.

While we increased credit risk exposure towards the end of 2023, we started trimming this in spring. Significant changes included reducing
utilities to an underweight position. We exited the position in Thames Water as investor anxiety about its outlook led to the devaluation of all
issues, even those secured against regulated assets, such as the fund'’s allocation to senior bonds. We also divested some of the weaker
UK utilities. Towards the end of the reporting year, we took profits from the overweight banking allocation. This position has served the fund
well, although we were cognisant that the financial sector could be sensitive to a downturn in sentiment. Meanwhile, we steadily increased
real estate exposure. We also took advantage of weakness across the healthcare sector in spring and closed the underweight position by
purchasing high-quality names. At year end, the fund had a marginally overweight credit beta exposure, with a small long duration position
relative to the benchmark.

We came into 2024 feeling cautious about the propensity of escalating political risk, with general elections scheduled across more than

50 countries around the world. Right-wing nationalist party gains in various European parliamentary elections, and uncertainty about the
outcome of the French elections, prompted risk reduction across both sovereign and credit markets. While the recent sell-off in European
credit has thrown up some attractive opportunities, we were mindful that political turmoil in France could easily spill over to other European
nations. Instead, we have continued to seek out relative value opportunities, such as those available in real estate, which represented the
fund’s largest active sector position. Improvement in the sector’s access to capital and the potential for further interest rate cuts in Europe
have buoyed investor confidence. We believe ‘carry’ offers a solid proposition as a buffer to spread widening as we navigate concerns and
expectations about geopolitics, interest rate cuts and an approaching ‘debt maturity wall’. We remain cautious on companies with increasing
leverage and lower interest rate coverage ratios, but positive on those that continue to have reasonably good interest cover ratios and
strong free-cash-flow measures.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Euro Corporate Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the iBoxx Euro Corporates Index by 1.5% per annum, before the deduction of charges, over any 5 year period.

The fund invests at least 80% of its assets in investment grade corporate bonds and other types of investment grade bonds, denominated in Euros. The fund may invest up to
20% of its net assets in total return swaps, and may invest in CoCos; and/or ABS and MBS.

The fund may also invest in other assets including bonds of other types from any issuer (including perpetual bonds), cash and money market instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the iBoxx Euro Corporates Index, which is broadly representative of the bonds in which it may invest, as this forms the basis of
the fund’s performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index or not in the index, but at times
the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to provide a total return in excess of that generated by the benchmark over a market cycle by investing primarily in Euro denominated investment
grade rated corporate bonds. The investment process combines asset allocation views with rigorous fundamentally driven security selection from the credit analysts.

Fund & Benchmark 1 year to 1yearto 1year to 1year to 1year to
30Jun 20 30 Jun 21 30 Jun 22 30Jun23 30 Jun 24

% % % % %

Euro Corporate Bond Fund H2 EUR (Net)* 0.23" 458 (13.80) (1.02) 6.59
iBoxx Euro Corporates Index (0.47) 350 (12.94) 01 6.38
Euro Corporate Bond Fund H2 EUR (Gross)* 1.04* 5.42* (13.10) (0.23) 745
iBoxx Euro Corporates Index + 1.5% 1,027 5.05 (11.64) 1.61 798

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 EUR is disclosed as it is the representative share class.

* The representative share class has changed from the A2 EUR to the H2 EUR share class with effect from August 2021.

**The performance history has been restated to reflect the H2 EUR share class.

** Historical performance has been restated.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Euro Corporate Bond Fund

Statement of Net Assets
As at 30 June 2024

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value
Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

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

W wwww

W wwww

1,007,735,015
55,781,353
13,411166
2,096,865
525,625

785,276
4,433

1,080,339,733

34,172,748
966,002
1,222,431

108,336
684,222

682,133
9,135,598

46,971,470

1,033,368,263

Statement of Operations

For the year from 1 July 2023 t0 30 June 2024

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised gain on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

380
49,132,921

179,714

2,243,441
51,556,456

7,600,482
411539
124,381
501,965
96,084

1,441160
216,552

391,081
10,783,244

40,773,212

6,859,957

(7183,400)
(881157)

(43,493742)
(201,263)

(44,809,614)
51,032,461

3,252,957

652,129

17156,606
(13199)

72,080,954

67,954,552



Euro Corporate Bond Fund

Statement of Changes in Net Assets

For the year'f'r‘om 1 July 2023 to 30 June 2024

EUR Notes EUR
Net assets at the beginning of the year 1,732,748,687 Proceeds from shares issued 201,878,099
Net income from investments 40,773,212 Payments for shares redeemed (948,182,814)
Net realised loss on investments and derivatives (44,899,614) Net equalisation (paid)/received 10 (11,876,680)
Change in unrealised appreciation/depreciation on 72,080,954 Dividend distributions il (9,153,581)
investments and derivatives
Net assets at the end of the year 1,033,368,263
Share Transactions
For the year from 1 July 2023 to 30 June 2024
A2 EUR A2 HCHF A2 HSEK A2 HUSD A3 EUR A3 HGBP
Shares outstanding at the beginning of the year 665,328.56 41915.96 1,231.20 17,644.68 170,059.00 26,928.77
Shares issued during the year 335,659.70 1,436.21 324.08 3,380.46 17781.09 398.37
Shares redeemed during the year (210,162.26) (11170.01) (545.73) (6,78779) (28,925.78) (2,383.81)
Shares outstanding at the end of the year 790,826.00 32,182.16 1,009.55 14,237.35 158,914.31 24,943.33
Equivalent to a net asset value per share of: 151.63 115.55 1,328.15 131.66 111.36 112.03
C2EUR F2 HUSD G2EUR G2 HCHF H2 EUR H2 HCHF
Shares outstanding at the beginning of the year 34,326.10 7300.69  6,727,981.67 25.00 395,086.55 5,885.80
Shares issued during the year 1,884.71 3,808.49 706,164.35 - 97528.64 2,000.00
Shares redeemed during the year (31,119.53) - (3147553.48) - (134,554.87) (2,216.00)
Shares outstanding at the end of the year 5,091.28 11,109.18 4,286,592.54 25.00 358,060.32 5,669.80
Equivalent to a net asset value per share of: 111.75 118.21 114.16 98.40 117.22 99.92
H2 HSEK H2 HUSD H3 EUR H3 HGBP 11 HIPY 12 EUR
Shares outstanding at the beginning of the year 621.89 32374 66,954.14 3,566.42 6,490,161.46 1,632,597.82
Shares issued during the year - 357.00 26,166.34 10,003.78 23,300.00 260,77777
Shares redeemed during the year - (8.74)  (13,903.78) - (6,490,13019)  (1,181,926.67)
Shares outstanding at the end of the year 621.89 672.00 79,216.70 13,570.20 23,331.27 711,448.92
Equivalent to a net asset value per share of: 1,074.85 124.82 90.09 97.59 8,664.75 160.99
12 HCHF I3 EUR 13USD X2 EUR X3q EUR
Shares outstanding at the beginning of the year 27215.00 1,965,068.55 418.06 22121.26 8,352.11
Shares issued during the year 776.00 142148.04 9.45 2,899.88 446.45
Shares redeemed during the year (4,300.00)  (208,765.29) - (4,518.76) (1728.09)
Shares outstanding at the end of the year 23,691.00 1,898,451.30 427.51 20,502.38 7,070.47
Equivalent to a net asset value per share of: 108.82 1717 74.89 130.47 88.07
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Euro Corporate Bond Fund

Net Asset Value Summary

As at As at

30 Jun 22 30Jun 23

EUR 1,628,218,910 EUR 1,732,748,687
USD 1,693,604,925 USD 1,880,631,856

As at

30 Jun 24

EUR 1,033,368,263
USD 106,640,273

Total expense ratio (TER) (unaudited)

30 Jun 22
A2 EUR 116%
A2 HCHF 116%
A2 HSEK 116%
A2HUSD 116%
A3 EUR 116%
A3 HGBP 117%
C2EUR 1.00%
F2HUSD 0.81%
F2USD 0.80%
G2EUR 0.40%
G2 HCHF 0.40%
H2 EUR 0.80%
H2 HCHF 0.80%
H2 HSEK 0.79%
H2 HUSD 0.79%
H3 EUR 0.79%
H3 HGBP 0.79%
[T HIPY 0.75%
[2EUR 0.75%
12 HCHF 0.75%
I3EUR 0.75%
[3USD 0.75%
X2 EUR 1.51%
X3q EUR 1.51%

TER is calculated in accordance with AMAS.
The fund is not subject to performance fees.

In some cases where the fund’s outperformance target (before the deduction of charges) has been

30 Jun 23
117%
117%
117%
117%
117%
117%
1.00%

0.80%
n/a
0.40%
0.40%
0.80%
0.80%
0.80%
0.80%
0.80%
0.80%
0.75%
0.75%
0.75%
0.75%
0.75%
1.52%
1.52%

30Jun24
118%
118%
118%
119%
118%
118%
1.00%
0.81%
n/a
0.40%
0.40%
0.81%
0.81%
0.81%
0.81%
0.81%
0.80%
0.75%
0.75%
0.75%
0.75%
0.75%
1.53%
1.53%

achieved, the return for an individual class may ultimately be below the benchmark return, if its TER

exceeds the outperformance.
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A2EUR
A2 HCHF
A2 HSEK
A2 HUSD
A3EUR
A3 HGBP
C2EUR
F2 HUSD
F2USD
G2EUR
G2 HCHF
H2 EUR
H2 HCHF
H2 HSEK
H2 HUSD
H3 EUR
H3 HGBP
It HIPY
I2EUR
12 HCHF
13EUR
13USD
X2 EUR
X3q EUR

Net Asset Value per share

As at As at As at
30 Jun 22 30Jun 23 30 Jun 24
144.76 142.76 151.63
114.46 11146 115.55
1,266.07 1,251.55 132815
120.53 122.08 131.66
112.75 108.64 111.36
110.34 107.84 112.03
106.33 105.04 11175
107.38 109.18 118.21
97.41 n/a n/a
107.34 106.68 114.16
95.98 9419 98.40
11110 109.97 11722
98.28 96.05 99.92
1,016.93 1,009.17 1,074.85
113.41 115.28 124.82
90.52 87.56 90.09
95.42 93.60 9759
9129.34 8,709.49 8,664.75
152.41 150.94 160.99
106.92 104.55 108.82
11762 113.81 1717
73.02 7373 74.89
125.43 123.27 130.47
89.80 86.22 88.07

Dividend distri"bution per share

Pay Date
A3EUR
A3 HGBP
H3 EUR
H3 HGBP
1 HIPY

I3 EUR
13USD
X3q EUR

Pay Date
A3 EUR
A3 HGBP
H3 EUR
H3 HGBP
11 HIPY
I3EUR
I3USD
X3q EUR

19 Oct 23 18 Jan 24

0.703757 0.780016

19 Apr 23 19 Jul 24
- 4.025131
4.045620

3249864

3521004

239.822687

4206117

- 2700248
0.806019 0857022



Euro Corporate Bond Fund

Portfolio as at 30 June 2024

Number Market % of Number Market
of Securities Value Net of Securities Value
EUR Assets
Transferable securities and money market instruments admitted to an official exchange listing France 15.56%
and/or dealt on another regulated market, unless otherwise stated. Fixed Rate Bond 9.33%
EUR 5900000 Banque Federatie du Credit Mutuel 400% 599779
100 iShares Core Euro Corporate Bond UCITS ETF 11,883 - 21/11/2029
EUR 3,300,000 Bouygues 5.375% 30/06/2042 3733976
EUR 2600000 Credit Agricole 3.75% 22/01/2034 2599272
Australia 2.62% EUR 4,600,000 Credit Agricole 4.125% 26/02/2036 4,629,601
Fixed Rate Bond 2.62% EUR 13,000,000 Danone 3.47% 22/05/2031 13,002,658
EUR 5,600,000 Amcor UK Finance 3.95% 29/05/2032 5601764 054 EUR 6,000,000 Electricité de France 4.125% 17/06/2031 6,057,864
EUR 2,585,000 NBN 4.125% 15/03/2029 2665259  0.26 EUR 4,600,000 Electricité de France 4.25% 25/01/2032 4,680,822
EUR 2,165,000 NBN 4.375% 15/03/2033 2284508  0.22 EUR 5,900,000 Electricité de France 4.375% 12/10/2029 6,058,383
EUR 10,400,000 Scentre Trust 12.25% 16/07/2024 10,389,548 101 EUR 4,800,000 Legrand 3.50% 26/06/2034 4,783,090
EUR 6,480,000 Worley US Finance 0.875% 09/06/2026 6,126289 059 EUR 8,300,000 Nexans 4.125% 29/05/2029 8,223,329
27067368 262 EUR 3,300,000 Nexans 4.25% 11/03/2030 3,270,473
EUR 10,600,000 Orange 1125% 15/07/2024 10,589,898
Austria 0.34% EUR 7100,000 RCI Banque 4.875% 02/10/2029 7,362,931
Fixed Rate Bond 0.34% EUR 2,600,000 Téléperformance 5.25% 22/11/2028 2,662,924
EUR 3,500,000 Mondi Finance 3.75% 31/05/2032 3,509,007 034 EUR 3,300,000 Téléperformance 5.75% 22/11/2031 3,396,302
EUR 9,200,000 Thales 4.125% 18/10/2028 9,369,929
Belgium 3.17% 96,418,731
Fixed Rate Bond 2.66%
EUR 5,000,000 Anheuser-Busch 3.70% 02/04/2040 4875170 047 Variable Rate Bond 6.23%
EUR 4,540,000 Anheuser-Busch 3.75% 22/03/2037 4527849 044 EUR 2,600,000 AXA 4.25% 10/03/2043 2,536,458
EUR 2,650,000 Anheuser-Busch 3.95% 22/03/2044 2612174 0.25 EUR 20,400,000 BNP Paribas 0.875% 11/07/2030 17,562,503
EUR 5,600,000 Elia 3.875% 11/06/2031 5590144 054 EUR 10,500,000 BNP Paribas 3.875% 23/02/2029 10,578,997
EUR 4,600,000 Fluvius System Operator 3.875% 4646966 045 EUR 5,300,000 BNP Paribas 4.042% 10/01/2032 5,305,106
09/05/2033 EUR 6,600,000 BPCE 4125% 08/03/2033 6,618,104
EUR 6,100,000 VGP 2.25% 17/01/2030 5255156 0.1 EUR 8,600,000 Crédit Agricole 4.25% 11/07/2029 8727628
27507459 2.66 EUR 8,600,000 Electricité de France 4.00% Perpetual 8,508,762
EUR 1,825,000 TotalEnergies 2.625% Perpetual 1,801,266
Variable Rate Bond 0.51% EUR 2,700,000 TotalEnergies 3.369% Perpetual 2,643,489
EUR 5,400,000 Solvay 2.50% Perpetual 5219,032 051 64,372,313
Czech Republic 0.99% Germany 8.57%
Jucbi Fixed Rate Bond 6.10%
EUR 11,000,000 EP Infrastructure 1.698% 30/07/2026 10,180,060 0.99 EUR 31300’000 Aroundtown 0.00% 16/07/2026 2,98],040
EUR 1,300,000 Aroundtown 0.375% 15/04/2027 1,129,700
LA EUR 4,610,000 BMW 3.375% 02/02/2034 4,515,530
Fied|RateBond 1.46% EUR  5900,000 Deutsche Bank 1625% 20/01/2027 5,586,480
EUR 5,400,000 Coloplast Finance 2.25% 19/05/2027 5,215,396 0.51 EUR 4’400’000 EnBW International Finance 3.85% 4,476,780
EUR 5,420,000 Novo Nordisk 3.125% 21/01/2029 5407285 052 23/05/2030
EUR 4,450,000 Novo Nordisk 3.25% 21/01/2031 4446304 043 EUR 3,300,000 Grand City Properties 1.50% 22/02/2027 3,050,855
15,068,980 146 EUR 8,745,000 Hamburg Commercial Bank 4.875% 8,764,239
17/03/2025
Variable Rate Bond 118% EUR 7,400,000 Oldenburgische Landesbank 5.625% 7539,638
EUR 11,900,000 Danske Bank 4.50% 09/11/2028 12,153,886 118 02/02/2026
EUR 6,060,000 Porsche Automobil 3.75% 27/09/2029 5,983,038
Finland 0.53% EUR 4,600,000 Schaeffler 4.50% 28/03/2(?30 D 4,554,954
Fixed Rate Bond 0.53% EUR 7900,000 \Q/SI/IBséN/z;%eQrélnternatlonal Finance 4.25% 8,068,357
EUR 6,600,000 %"/%‘;'/';(’jnzge'sm“ Finance 0.88% 5454200 053 EUR  1290,000 Volkswagen Leasing 3.875% 11/10/2028 1295,022
EUR 1,140,000 Volkswagen Leasing 4.00% 11/04/2031 1147872
EUR 4,000,000 Vonovia 4.25% 10/04/2034 3,940,244

63,033,749
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Euro Corporate Bond Fund

Portfolio as at 30 June 2024 (continued)

Market
Value
EUR

Number

of Securities

Number
of Securities

Variable Rate Bond 2.47% Fixed Rate Bond (continued)
EUR 3,300,000 Allianz 5.824% 25/07/2053 3,622,798  0.35 EUR 5,300,000 Blackstone Property Partners Europe 3.625%
EUR 3,300,000 Commerzbank 6.75% 05/10/2033 3554245 035 29/10/2029
EUR  1300,000 Deutsche Bank 3.25% 24/05/2028 1276644 012 EUR 4,000,000 CBRE Global Investors Open-Ended Funds
EUR 5,900,000 Volkswagen Finance 4.625% Perpetual 5,789,791 0.56 0.90%12/10/2029
EUR 590,000 \F/’erl;sevtvjien International Finance 3.50% 5830705 057 EUR 4220000 Ssgf/i g;’g;',gggjwrs Open-Ended Funds
EUR 5,600,000 Volkswagen International Finance 3.875% 5408922 052 EUR 5,500,000 Eurofins Scientiic 0.88% 15/05/203f
Perpetual EUR 5,885,000 Logicor Financing 1.625% 15/07/2027
25,483105 247 EUR 5,900,000 Logicor Financing 2.00% 17/01/2034
EUR 2,840,000 Logicor Financing 4.625% 25/07/2028
lceland 1.22% EUR 5300000 P34.625% 13/02/2030
Fixed Rate Bond 1.22% EUR 5,920,000 Prologis European Logistics Fund 4.375%
EUR  7300,000 Islandsbanki 4.625% 27/03/2028 7365554 071 R 4502000 22373/2%?;14/01/2029
EUR 2,610,000 Landsbankinn 5.00% 13/05/2028 2674023 026 e '
EUR 2,430,000 Landsbankinn 6.375% 12/03/2027 2553505 025
12,503,082 122
Netherlands 8.21%
Ireland 3.15% Fixed Rate Bond 4.89%
Fied Rate Bond 105% EUR 4,720,000 Enexis 3.50% 30/05/2036
EUR 10,700,000 Flutter Treasury Designated Activity 5.00% 10,884,575  1.05 EUR 5,450,000 EXOR 3.75% 14/02/2033
29/04/2029 EUR 6,930,000 Heineken 3.812% 04/07/2036
EUR 2,000,000 Koninklijke KPN 3.875% 03/07/2031
Variable Rate Bond 210% EUR 2,600,000 Koninklike KPN 3.875% 16/02/2036
EUR  4800,000 AIB 6.25% Perpetual 4805088 046 EUR 6,760,000 Koninklike Philips 3.75% 31/05/2032
EUR 5,650,000 Bank of lreland 4.625% 13/11/2029 5837405 057 EUR 7,200,000 Pluee 3.50% 04/09/2028
EUR 4,800,000 Bank of Ireland 750% Perpetual 4887300 047 EUR 4,000,000 Pluree 3.75% 04/09/2032
EUR  5900,000 Permanent TSB 6.625% 25/04/2028 6221476 0.60 EUR 8,270,000 Randstad 361% 12/03/2020
21,751,269 210 EUR 2,940,000 Vesteda Finance 4.00% 07/05/2032
Israel 0.46%
Fixed Rate Bond 0.46% Variable Rate Bond 3.32%
EUR 4,950,000 Teva Pharmaceutical Finance Il 4.375% 4795313 046 EUR 5,300,000 Athora Netherlands 7.00% Perpetual
09/05/2030 EUR 9,300,000 ING 0.88% 29/11/2030
EUR 9,200,000 ING 3.875% 12/08/2029
Italy 2.67% EUR 4,250,000 NN 6.00% 03/11/2043
Fixed Rate Bond 0.83% EUR 3,300,000 Rabobank 4.625% 27/01/2028
EUR 2,950,000 Alperia 5.701% 05/07/2028 3080235 030 EUR  1780,000 TenneT 4.625% Perpetual
EUR 5500000 Leasys 3.875% 01/03/2028 5487171 053 EUR 1990000 TenneT 4.875% Perpetual
8567406  0.83
Variable Rate Bond 1.84% Spain 3.10%
EUR 2,800,000 Banco BPM 6.125% Perpetual 2788058 027 Fixed Rate Bond 1.28%
EUR  5100,000 Enel 6.375% Perpetual 5375494 052 EUR 2,900,000 Antolin 3.375% 30/04/2026
USD 5,900,000 Intesa Sanpaolo 7.70% Perpetual 5509,783  0.53 EUR 5,500,000 Lar Espana Real Estate SOCIMI 1.843%
EUR 5200000 UniCredit 750% Perpetual 5,306,654 052 03/11/2028
18.999,989 184 EUR 5,600,000 Werfen 4.25% 03/05/2030
Luxembourg 5.66%
Fixed Rate Bond 5.66% Variable Rate Bond 1.82%
EUR 8,590,000 Blackstone Property Partners Europe 1.00% 7975583 077 EUR 2,000,000 Banco de Sabadell 5.125% 10/11/2028
20/10/2026 EUR  3300,000 Banco de Sabadell 5.25% 07/02/2029
EUR 3,300,000 Blackstone Property Partners Europe 1.00% 2910422 028 EUR 5,900,000 Telefonica Europe 2.376% Perpetual
04/05/2028 EUR  7600,000 Unicaja Banco 7.25% 15/11/2027
EUR 2,000,000 Blackstone Property Partners Europe 1.25% 1837474 018
26/04/2027
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Market
Value
EUR

5,070,128
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4,285,499
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4,699,527
5,378,297
6,917543
2,028,514
2,572,843
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7132572
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5,325,390
7979,586
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Euro Corporate Bond Fund

Portfolio as at 30 June 2024 (continued)

Number Market
of Securities Value
EUR
Sweden 2.18%
Fixed Rate Bond 2.18%
EUR 11,000,000 Epiroc 3.625% 28/02/2031 10,889,802
EUR 5,400,000 Hemso Treasury 0.00% 19/01/2028 4,729,028
EUR 7,440,000 Sagax 1.125% 30/01/2027 6,900,321
22,519,151
Switzerland 2.19%
Fixed Rate Bond 1.09%
EUR 7370,000 Coca-Cola HBC Finance 1.625% 14/05/2031 6,505,554
EUR 4,600,000 Raiffeisen Schweiz Genossenschaft 4.84% 4,803,104
03/11/2028
11,308,658
Variable Rate Bond 1.10%
EUR 11,200,000 Zurich Cantonal Bank 4.467% 15/09/2027 11,403,090
United Kingdom 15.79%
Fixed Rate Bond 8.78%
EUR 7,330,000 Aptiv 4.25% 11/06/2036 7261113
EUR 7,400,000 BNI Finance 3.875% 01/12/2030 7500,362
EUR 7,300,000 BP Capital Markets 2.519% 07/04/2028 7,062,947
EUR 3,120,000 Compass 3.25% 06/02/2031 3,074,843
EUR 7100,000 DS Smith 4.50% 27/07/2030 7,344,006
EUR 3,650,000 easylet 3.75% 20/03/2031 3,592,766
EUR 5,420,000 Motability Operations 3.625% 24/07/2029 5,414,065
EUR 5,590,000 Motability Operations 4.00% 17/01/2030 5,661,454
GBP 4,400,000 Pinewood 6.00% 27/03/2030 5,112,388
EUR 6,560,000 Reckitt Benckiser Treasury Services 3.625% 6,582,632
20/06/2029
EUR 10,700,000 Sage 3.82% 15/02/2028 10,748,990
EUR 2,600,000 Segro Capital 0.50% 22/09/2031 2,074,723
EUR 10,500,000 Tesco 2.50% 01/07/2024 10,500,000
EUR 3,160,000 Tritax EuroBox 0.95% 02/06/2026 2,990,586
EUR 5,820,000 WPP Finance 2013 3.625% 12/09/2029 5,780,642
90,701,517
Variable Rate Bond 7.01%
GBP 1,300,000 Barclays 5.875% Perpetual 1,528,915
GBP 4,000,000 Barclays 7125% Perpetual 4,692,240
EUR 2,700,000 BP Capital Markets 3.25% Perpetual 2,642,325
GBP 8,800,000 Co-Operative Bank 9.00% 27/11/2025 10,526,670
EUR 10,600,000 HSBC 4.752% 10/03/2028 10,862,763
GBP 6,550,000 HSBC 5.844% Perpetual 8,011,352
EUR 10,500,000 Lloyds Bank 4.50% 18/03/2030 10,486,933
GBP 4,000,000 Nationwide Building Society 5.875% 4701813
Perpetual
USD 5,900,000 NatWest 8.00% Perpetual 5,568,757
EUR 5,350,000 Virgin Money 4.00% 18/03/2028 5,361,465
EUR 7,900,000 Virgin Money 4.625% 29/10/2028 8,088,249
72,471,482
United States 18.03%
Fixed Rate Bond 12.05%
EUR 5,256,000 Becton Dickinson 3.828% 07/06/2032 5,284,296
EUR 3,200,000 Booking 3.75% 01/03/2036 3,151,617
EUR 8,320,000 Booking 4.50% 15/11/2031 8,787,334

1.05
0.46
0.67
218

0.63
0.46

1.09

110

070
073
0.68
030
0n
0.35
052
0.55
0.49
0.64

1.04
0.20
1.02
029
0.56
878

015
045
0.26
1.02
1.05
078
1.01
0.45

0.54
052
0.78
701

0.51
030
0.85
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Number

of Securities

Fixed Rate Bond (continued)

EUR 2,930,000 Coty 4.50% 15/05/2027

UsSD 5,725,000 Dresdner Funding Trust 8.151% 30/06/2031
EUR 4,310,000 General Motors Financial 4.00% 10/07/2030
EUR 6,500,000 IWG US Finance 6.50% 28/06/2030

EUR 5,720,000 Johnson & Johnson 3.20% 01/06/2032

EUR 7,410,000 Johnson & Johnson 3.35% 01/06/2036

EUR 6,540,000 Johnson & Johnson 3.55% 01/06/2044

EUR 6,500,000 Linde 3.375% 04/06/2030

EUR 6,900,000 Linde 3.50% 04/06/2034

EUR 6,000,000 Molson Coors Beverage 3.80% 15/06/2032
EUR 3,390,000 MSD Netherlands Capital 3.25% 30/05/2032
EUR 1,410,000 MSD Netherlands Capital 3.75% 30/05/2054
EUR 1,670,000 Netflix 3.875% 15/11/2029

EUR 8,405,000 Netflix 4.625% 15/05/2029

EUR 9,400,000 New York Life Global Funding 3.625%
09/01/2030

EUR 4,600,000 Omnicom Finance 3.70% 06/03/2032
EUR 6,600,000 T-Mobile USA 3.70% 08/05/2032

EUR 2,000,000 Toyota Motor Credit 3.85% 24/07/2030
EUR 10,415,000 Toyota Motor Credit 4.05% 13/09/2029

Variable Rate Bond 5.98%

EUR  17200,000 Bank of America 0.583% 24/08/2028
EUR 5,500,000 JPMorgan Chase 1.963% 23/03/2030
EUR 6,220,000 JPMorgan Chase 3.761% 21/03/2034
EUR 16,660,000 JPMorgan Chase FRN 11/03/2027
EUR 3,320,000 Morgan Stanley 3.79% 21/03/2030
EUR 2,770,000 Morgan Stanley 3.955% 21/03/2035
EUR 12,425,000 Morgan Stanley 4.656% 02/03/2029

Uzbekistan 0.44%
Fixed Rate Bond 0.44%
EUR 4,533,000 Uzbekistan (Republic of) 5.375% 29/05/2027

Investment in securities

Number

of Securities

Market
Value
EUR

2,956,370
5,802,491
4,327,628
6,506,308
5,723,855
7,379,852
6,501,362
6,514,583
6,873,707
6,036,240
3,360,821
1,375,576
1,692,906
8,795,887
9,547,632

4,553,478
6,618,797
2,036,012
10,698,835
124,525,587

15,648,431
5,095,678
6,184,857
15,965,428
3,324,504
2,756,949
12,817,090
61,792,937

4,533,000

1,007,735,015

Unrealised

Gains/Losses

EUR

029
0.56
042
0.63
0.55
072
0.63
0.63
0.67
058
033
013
016
0.85
092

0.44
0.64
0.20
104
12.05

152
0.49
0.60

154
032
0.27

124
5.98

0.44

97.52

Derivatives (0.07%)'

Futures 0.06%
(78) CBT US 5 Year Note September 2024
895 EUX Euro Bobl September 2024
(27) EUX Euro Bund September 2024
26 EUX Euro Buxl September 2024
186 EUX Euro Schatz September 2024
(51) ICE Long Gilt September 2024

(58,610)
642,470
14174
24,007
104,625
(49,726)
676,940

(0.01)
0.06

0.01

0.06



Euro Corporate Bond Fund

Portfolio as at 30 June 2024 (continued)

Unrealised
Gains/Losses
EUR

Number

of Securities

Swaps (0.07%)
Credit Default Index Swaps (0.07%)

4,225,000 CDX 5.00% 20/06/2029 iTraxx-Crossover Pay (302,573)
EUR
5,300,000 CDX 5.00% 20/06/2029 iTraxx-Crossover Pay (379,560)
EUR
(682,133)
Forward Foreign Exchange Contracts (0.06%)
Buy EUR 46,267,120 : (291,256)
Sell GBP 39,435,385 July 2024
Buy EUR 765,802 : Sell GBP 648,219 July 2024 499
Buy EUR 128,999 : Sell GBP 109,012 July 2024 297
Buy EUR 17,029,230 : (303,954)
Sell USD 18,583,935 July 2024
Buy EUR 54,822 : Sell USD 59,154 July 2024 (351)
Buy EUR 8,726 : Sell USD 9,367 July 2024 (10)
Buy EUR 2,306 : Sell USD 2,469 July 2024 3
Buy EUR 1,649 : Sell USD 1,764 July 2024 4
Buy GBP 116,114 : Sell EUR 137,023 July 2024 64
Buy GBP 90,344 : Sell EUR 106,634 July 2024 28
Buy GBP 390,957 : (1301)
Sell EUR 3,768,622 July 2024
Buy GBP 4,499,979 : (5,315)
Sell EUR 5,318,099 July 2024
Buy GBP 2,740,721 : (3,237)
Sell EUR 3,238,999 July 2024
Buy GBP 267,725 : Sell EUR 316,858 July 2024 (775)
Buy USD 5,032 : Sell EUR 4,679 July 2024 15
Buy USD 2,220 : Sell EUR 2,066 July 2024 4
Buy USD 44,972 : Sell EUR 41,861 July 2024 84
Buy USD 1,394 : Sell EUR 1,298 July 2024 2
Buy USD 2,164 : Sell EUR 2,024 July 2024 (5)
(605,204)

Forward Foreign Exchange Contracts (Hedged share classes) 0.00%

Buy CHF 3702,122: (28144)
Sell EUR 3,879,725 July 2024

Buy CHF 2,517,621 : (19139)
Sell EUR 2,638,400 July 2024

Buy CHF 2,464 : Sell EUR 2,582 July 2024 (19)
Buy CHF 562,536 : Sell EUR 589,522 July 2024 (a.277)
Buy CHF 5,764 : Sell EUR 6,039 July 2024 43)
Buy CHF 68,038 : Sell EUR 71,096 July 2024 (311)
Buy EUR 1,904 : Sell GBP 1,610 July 2024 3
Buy GBP 1362,156 : (1350)
Sell EUR 1,609,962 July 2024

Buy GBP 2,879,418 : (2,852)
Sell EUR 3,403,246 July 2024

Buy JPY 207,990,875 : (20,575)
Sell EUR 1,233,135 July 2024

Buy SEK 4,000 : Sell EUR 355 July 2024 €
Buy SEK 1,338,348 : Sell EUR 118,585 July 2024 (857)
Buy SEK 669,854 : Sell EUR 59,353 July 2024 (429)
Buy SEK 1,500 : Sell EUR 132 July 2024 1
Buy USD 13,433 : Sell EUR 12,551 July 2024 (19)
Buy USD 83,999 : Sell EUR 78,279 July 2024 89

% of

(0.03)
(0.04)

(0.07)

(0.03)

(0.03)

(0.06)
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Unrealised
Gains/Losses
EUR

Number

of Securities

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy USD 1,861,775 : 1,965
Sell EUR 1,735,015 July 2024
Buy USD 1,302,961 : 1,375
Sell EUR 1,214,248 July 2024

(74,585)
Investment in securities and derivatives 1,007,050,033
Other net assets 26,318,230

Total net assets

97.45
2.55

1,033,368,263 100.00

" In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised

profit or loss and is used in the calculation of the fund Net Asset value.
Any differences in the percentage of Net Assets figures are the result of roundings.



Euro Corporate Bond Fund

Top ten changes in the securities portfolio for the
year from 1 July 2023 to 30 June 2024

Description of Securities

Denmark
Danske Bank 4.50% 09/11/2028

France

Danone 3.47% 22/05/2031

Société Générale 0.125% 17/11/2026
Société Générale 4.75% 28/09/2029
Société Générale 4.875% 21/11/2031
Thales 4.125% 18/10/2028
TotalEnergies 1.75% Perpetual

Germany
Deutsche Boerse 3.75% 28/09/2029
Germany (Federal Republic of) 0.00% 10/04/2026

Switzerland
Credit Suisse 2.125% 13/10/2026
Zurich Cantonal Bank 4.467% 15/09/2027

United Kingdom
Nationwide Building Society 3.25% 05/09/2029
NatWest FRN 02/03/2026

United States
American Honda 3.5% 24/04/2026
Verizon Communications 4.25% 31/10/2030

Purchases

EUR
17,411,580
17,896,404
19,680,535

21,833,049
24,285,768

17,099,380
33,115,950

16,900,000

20,477,778

29,593192

Sales/
Maturities

EUR

33,396,632
20,212,352
21,894,947

24477336
33,125,726

24,833,657

21,219,732
20,533,977

29,532,880
20,057,775
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Euro High Yield Bond Fund

Investment report for the year from 1 July 2023 to 30 June 2024

Investment Fund Managers
Tim Winstone, Tom Ross and Richard Taylor

The fund returned 11.23% (Net), 12.11% (Gross) based on Class H2 in Euro terms over the year under review, compared with a return of
10.79% in the ICE BofA European Currency Non-Financial High Yield Constrained Index (100% Hedged) and a return of 12.73% in the
Target Index + 1.75%, Euro terms.

Policy and news flow around the direction of interest rates continued to dominate sentiment during the reporting year. European high-yield
credit spreads were volatile in the first half of the year, as elevated inflation and strong macroeconomic data led to hawkish commentary
from central banks and expectations of ‘higher-for-longer’ interest rates. High-yield bonds rallied in the final two months of 2023, when
investors were encouraged by cooling inflation and the belief that terminal interest rates had been reached. In 2024, strong macroeconomic
data and ‘sticky’ inflation, particularly in the US, led to worries about tighter-for-longer borrowing conditions once again, which weighed

on government bonds. However, European high-yield bonds were relatively immune from these fears, given their lower sensitivity to

interest rate risk and continued demand for the asset class. In the final month of the year, political uncertainty in France, following the
announcement of a snap election, led investors to seek the safety of government bonds, with European high-yield bond spreads widening.

The yield on German 10-year bunds rose by 11 bps to 2.50%, while the 10-year gilt yield fell by 22 bps to 4.17%. During the year, the ECB
enacted two rate hikes, in July and September 2023, followed by a cut in June 2024. The Fed and BoE implemented one hike each before
pausing for the remainder of the year.

Security selection was the main driver of the fund'’s outperformance. An overweight interest rate position relative to the benchmark
detracted from returns, as government bond yields in the US and Germany rose.

At a sector level, an underweight position in technology and electronics and an overweight holding in banking contributed positively, while
an underweight allocation to consumer goods and an overweight exposure to utilities detracted. Security selection in telecommunications
and retail contributed strongly, while selection in capital goods weighed on returns.

An overweight position in real estate company CPI Property contributed strongly after its bonds rebounded, along with the wider real estate
sector, as interest rate expectations improved. UK supermarket chain ASDA added to returns after a successful refinancing early in the year.
Not holding information technology (IT) firm Atos helped relative performance, as the bonds traded at distressed levels. Similarly, the fund’s
underweight position in telecommunications firm SFR (part of the Altice complex) was beneficial. As a highly leveraged, mature business,
Altice France struggled in the higher rate environment. In March, the company announced that it would need to undergo debt restructuring
that could see bondholders lose out, which led to a significant drop in the price of its bonds. Key detractors included overweight positions in
packaging company Ardagh Packaging Finance, real estate company Heimstaden and laboratory testing company Cerba Healthcare.

European politics has swiftly moved to centre stage following right-wing nationalist party gains in various European parliamentary elections,
and uncertainty about the outcome of the French elections. We believe that volatility will stay elevated and we remain vigilant to risks arising
from political uncertainty during an exceptional year for general elections around the world.

Elsewhere, further evidence of a softening US labour market and an easing in consumer prices led to renewed optimism about the potential
for US interest rate cuts later this year, with the market pricing in more reductions than the Fed. We expect further volatility as market
expectations around monetary policy continue to evolve.

Market dynamics remain relatively positive. We believe that there will be a tailwind of investment into risk assets this year, given the
higher yield environment in credit and the reinvestment risk investors will face once the interest rate cuts that have been priced in start to
materialise.

Despite continued single-issue volatility in the high-yield bond market, we remain cautiously optimistic about the outlook for the asset class
and believe that credit spreads are fairly priced, given the strong fundamentals. While headline spreads appear tight overall, current levels
become more attractive if we adjust for duration and the potential for bonds to be called or tendered prior to maturity. The biggest risk for
high-yield bonds is interest rates staying higher for longer, as a continued high rate environment will negatively impact bigger, more mature
business with large capital structures. These companies tend to be lower-rated issuers and, as a result, the fund is fully underweight in CCC
rated issuers across all high-yield markets. We remain cautious on companies with increasing leverage and lower interest rate coverage
ratios, but positive on those that continue to have reasonably good interest cover ratios and strong free-cash-flow measures.

We continue to position the fund to benefit from a positive credit backdrop, although we remain focused on relative and idiosyncratic value
while also managing risks in order to deliver attractive risk-adjusted returns.

From 1 June 2024 Richard Taylor also manages this fund.
References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment

strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Euro High Yield Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth over the long term.

Performance target: To outperform the ICE BofA European Currency Non-Financial High Yield Constrained Index (100% Hedged) by 1.75% per annum, before the deduction of
charges, over any 5 year period.

The fund invests at least 70% of its assets in high yield (non-investment grade, equivalent to BB+ rated or lower) corporate bonds, denominated in Euros or Sterling. The fund
may invest up to 20% of its net assets in total return swaps, and may invest in CoCos; and/or ABS and MBS. The fund may also invest in other assets including bonds of other
types from any issuer (including perpetual bonds), cash and money market instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the ICE BofA European Currency Non-Financial High Yield Constrained Index (100% Hedged), which is broadly representative
of the bonds in which it may invest, as this forms the basis of the fund’s performance target. The Investment Manager has discretion to choose investments for the fund with
weightings different to the index or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to provide a high overall yield and potential for capital growth by investing primarily in Euro and Sterling denominated sub investment grade
rated corporate bonds. The investment process combines rigorous fundamentally driven security selection from the credit analysts, which is expected to be the largest driver of
performance, with asset allocation views.

Fund & Benchmark 1year to 1yearto 1year to 1year to 1 year to

30 Jun 20 30Jun 21 30 Jun 22 30Jun 23 30Jun 24

% % % % %

Euro High Yield Bond Fund H2 EUR (Net)* (1.45)* 1101 (15.98) 542 1123

ICE BofA European Currency Non-Financial High Yield (2.16) 1.33 (14.99) 8.81 10.79
Constrained Index (100% Hedged)

Euro High Yield Bond Fund H2 EUR (Gross)* (0.60)* 11.92~ (15.30) 6.25" 121

ICE BofA European Currency Non-Financial High Yield (0.44) 13.28 (13.51) 10.71 12.73

Constrained Index (100% Hedged) + 1.75%

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 EUR is disclosed as it is the representative share class.

* The representative share class has changed from the A2 EUR to the H2 EUR share class with effect from August 2021.

** The performance history has been restated to reflect the H2 EUR share class.

*“* Historical performance has been restated.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.
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Euro High Yield Bond Fund

Statement of Net Assets
As at 30 June 2024

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

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

W wwww

W wwww

307,567,008
13,739,841
4,488,154
258,882
1,746,783
219,343
18,528
5,904

328,044,443

6,916,474
339,332
308,969

212,140
555,615

709,449

9,041,979

319,002,464

Statement of Operations

For the year from 1 July 2023 t0 30 June 2024

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

w

6,14
6
6
6,14

[e2]

3
3
6
7
6
6

wWwwwww

17,319,736
39,992

701,617
18,061,345

2,204,374
170,355
34,036
411,457
23,222
109,950
88,487

108,282
3,150,163

14,911182

(9,783,621)

(306,168)
(602,777)

(519,151)
(118,041)

(11,329,758)
31,205,775

86,203

303,747

(709,686)
(4419)

30,901,620

34,483,044



Euro High Yield Bond Fund

Statement of Changes in Net Assets
Forthe year from 1July 202310 30 June 2024

EUR Notes EUR
Net assets at the beginning of the year 407,179,536 Proceeds from shares issued 98,451,496
Net income from investments 14,911182 Payments for shares redeemed (216,487.272)
Net realised loss on investments and derivatives (11,329,758) Net equalisation (paid)/received 10 (1,697.328)
Change in unrealised appreciation/depreciation on 30,901,620 Dividend distributions 11 (2,927,012)
investments and derivatives
Net assets at the end of the year 319,002,464
Share Transactions
For the year from 1 July 2023 to 30 June 2024
A2 EUR A2 HCHF A2 HUSD A3q EUR A3qHUSD C2EUR
Shares outstanding at the beginning of the year 442,078.32 3,153.01 16,425.56 570,781.79 1,210.90 7480.96
Shares issued during the year 144,588.34 - 3,574.57 28,293.68 - nn
Shares redeemed during the year (206,378.58) (2,442.21) (2139.37) (154,006.18) (875.00) (752767)
Shares outstanding at the end of the year 380,288.08 710.80 17,860.76 445,069.29 335.90 25.00
Equivalent to a net asset value per share of: 160.88 146.27 18719 9214 96.61 107.73
F2 HUSD GU2 EUR GU2 HCHF H2EUR  H2HCHF H3q EUR
Shares outstanding at the beginning of the year 35714 464,059.21 20.00 22,267.61 20.00 63,658.63
Shares issued during the year - 30,240.95 - 3,423.60 - 7228.28
Shares redeemed during the year (35714) (269,928.49) - (8,832.07) - (47268.83)
Shares outstanding at the end of the year -* 224,371.67 20.00 16,859.14 20.00 23,618.08
Equivalent to a net asset value per share of: n/a 160.94 143.98 132.26 142.92 103.88
12 EUR 12 HCHF 12 HUSD 13q HUSD X2 EUR X3q EUR
Shares outstanding at the beginning of the year 1187140.53 20.00 1454912 2133.86 117.366.08 68,094.13
Shares issued during the year 318,869.01 - 7124115 - 14,654.06 13,899.53
Shares redeemed during the year (734,54113) - (7442.39) (1459.95)  (37,412.02) (9,36313)
Shares outstanding at the end of the year 771,468.41 20.00 78,347.88 673.91 94,608.12 73,130.53
Equivalent to a net asset value per share of: 168.70 143.09 170.58 99.29 129.27 85.85
Z2 EUR Z3m EUR
Shares outstanding at the beginning of the year 101,866.98
Shares issued during the year - 31,287.01
Shares redeemed during the year (40,650.75) (2,678.36)
Shares outstanding at the end of the year 61,216.23 28,608.65
Equivalent to a net asset value per share of: 129.52 126.48

* The share class closed during the year.
** The share class launched during the year.
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Euro High Yield Bond Fund

Net Asset Value Summary

As at

30 Jun 22

EUR 623,532,003
USD 648,571,801

As at

30Jun 23

EUR 407179,536
USD 441,930,681

As at

30 Jun 24

EUR 319,002,464
USD 341,621,653

Total expense ratio (TER) (unaudited)

A2EUR
A2 HCHF
A2 HUSD
A3q EUR
A3q HUSD
C2EUR
F2 HUSD
F3q HUSD
GU2 EUR
GU2 HCHF
GU3EUR
H2 EUR
H2 HCHF
H2 HUSD
H3q EUR
12EUR

12 HCHF
12 HUSD
13q HUSD
X2 EUR
X3 EUR
Z2EUR
72 HGBP
Z3mEUR

30 Jun 22
116%
116%
116%
116%
116%
1.00%

0.80%
0.80%
0.57%
0.57%
0.57%
0.80%
0.80%
0.80%
0.80%
0.75%
0.75%
0.75%
0.75%
1.52%
1.52%
0.08%
0.08%
n/a

* The share class closed during the year.
** The share class launched during the year and rate is annualised.
TER is calculated in accordance with AMAS.
The fund is not subject to performance fees.

30 Jun 23
116%
116%
116%
116%
117%
1.00%

0.79%
n/a
0.56%
0.56%
n/a
0.79%
0.80%
n/a
0.80%
0.75%
0.75%
0.75%
0.75%
1.51%
1.51%
0.07%
n/a
n/a

30Jun24
119%
117%
119%
119%
119%
1.00%
n/a*
n/a
0.57%
0.57%
n/a
0.82%
0.82%
n/a
0.81%
0.75%
0.75%
0.75%
0.75%
1.54%
1.54%
0.09%
n/a
0.08%**
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Net Asset Value per share

As at

30 Jun 22

A2 EUR 138.22
A2 HCHF 130.35
A2 HUSD 154.29
A3q EUR 87.08
A3q HUSD 8756
C2EUR 92.25
F2 HUSD 126.15
F3q HUSD 115.44
GU2 EUR 136.60
GU2 HCHF 126.68
GU3 EUR 121.61
H2 EUR 112.80
H2 HCHF 126.35
H2 HUSD 12749
H3q EUR 9743
[2 EUR 14373

[2 HCHF 126.41
[2 HUSD 139.44
13 HUSD 89.24
X2 EUR 111.84
X3q EUR 81.71
Z2 EUR 108.88
72 HGBP 164.61
Z3m EUR n/a

As at
30Jun 23
14517
13515
166.39
87.61
90.45
97.03
136.52
n/a
144,34
13217
n/a
118.91
13148
n/a
98.39
151.57
131.60
150.97
92.54
117.06
81.91
115.60
n/a
n/a

* The share class closed during the year.
** The share class launched during the year.

Dividend distribution per share

Pay Date
A3q EUR
A3q HUSD
H3q EUR
13q HUSD
X3q EUR
Z3m EUR

Pay Date
A3q EUR
A3q HUSD
H3q EUR
[3q HUSD
X3q EUR
Z3m EUR

Pay Date
A3q EUR
A3q HUSD
H3q EUR
13q HUSD
X3q EUR
Z3m EUR

Pay Date
A3q EUR
A3q HUSD
H3q EUR
13 HUSD
X3q EUR
Z3m EUR

19 Oct 23
1.087746
1129694
1222777
1150486
1.016486

20 Feb 24

0.250471

19 Apr 24
1.212852
1278267
1.364659
1.313653

1131248
0.542478

20 Jun 24

0.5699868

As at
30Jun 24
160.88
146.27
18719
9214
96.61
107.73
n/a
n/a
160.94
143.98
n/a
132.26
142.92
n/a
103.88
168.70
143.09
170.58
99.29
129.27
85.85
129.52
n/a
126.48*

*

18 Jan 24
1.204622
1.262295
1.354753
1.293380
1124730

20 Mar 24

0.503255

20 May 24

0.600438

19 Jul 24
1282637
1.349217
1445569
1.386204
1195542

0.549433



Euro High Yield Bond Fund

Portfolio as at 30 June 2024

Number

of Securities

Market
Value

% of
Net

EUR Assets

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

and/or dealt on another regulated market, unless otherwise stated.

Bonds 96.42%

Belgium 1.58%

Fixed Rate Bond 1.58%

EUR 2,836,000 Ontex 3.50% 15/07/2026
EUR 1,800,000 VGP 1.50% 08/04/2029
EUR 800,000 VGP 2.25% 17/01/2030

China 0.50%
Fixed Rate Bond 0.50%
EUR 1,730,000 TI Automotive Finance 3.75% 15/04/2029

Czech Republic 2.96%

Fixed Rate Bond 2.40%
EUR 2,480,000 Allwyn Entertainment Financing UK 7.25%
30/04/2030

EUR 700,000 CPI Property 1.50% 27/01/2031

EUR 700,000 CPI Property 1.75% 14/01/2030

EUR 600,000 CPI Property 2.75% 12/05/2026
EUR 500,000 CPI Property 7.00% 07/05/2029
EUR 2,750,000 EP Infrastructure 1.698% 30/07/2026
EUR 500,000 EP Infrastructure 1.816% 02/03/2031

Stepped Rate Bond 0.27%
EUR 600,000 CPI Property 1.625% 23/04/2027
GBP 300,000 CPI Property 2.75% 22/01/2028

Variable Rate Bond 0.29%

EUR 510,000 CPI Property 3.75% Perpetual
EUR 571,000 CPI Property 4.875% Perpetual
EUR 500,000 CPI Property 4.875% Perpetual B

Denmark 0.42%
Variable Rate Bond 0.42%
EUR 1,310,000 Orsted 5.125% Perpetual

Finland 0.31%
Fixed Rate Bond 0.31%
EUR 1,200,000 Castellum Helsinki Finance 0.88% 17/09/2029

France 15.46%

Fixed Rate Bond 10.69%

EUR 200,000 Altice France 11.50% 01/02/2027
EUR 2,050,000 Altice France 3.375% 15/01/2028
EUR 1,650,000 Altice France 5.875% 01/02/2027
EUR 800,000 Chrome 5.00% 31/05/2029

EUR 2,010,000 CMA CGM 5.50% 15/07/2029
EUR 1,700,000 Electricité de France 4.75% 17/06/2044
EUR 1,100,000 Eramet 6.50% 30/11/2029

EUR 2,390,000 Forvia 5125% 15/06/2029

EUR 2,190,000 Forvia 5.50% 15/06/2031

2,806,812
1543157
689,201
5,039,170

1,607,157

2,628,800

496,223
531,412
562,151

492,463

2,545,015

402,078

7,658,142

538,803
310,236
849,039

256,107
363,938
310,535
930,580

1,322,550

991,689

163,670
1,438,813
1,250,502

534,000
2,010,000
1,706,503
1108,536
2,396,428
2,211,900

0.88
0.48
022
158

050

082

015
017
018
015
0.80
013
240

017
010
027

0.08
oM
010

029

0.31

0.05
0.45
0.39
017
0.63
0.54
0.35
075
0.69

59

Number
of Securities

Fixed Rate Bond (continued)

EUR 372,000 lliad 5.125% 15/10/2026
EUR 200,000 lliad 5.375% 15/02/2029
EUR 1,500,000 lliad 5.375% 02/05/2031
EUR 2,800,000 lliad 5.625% 15/02/2030
EUR 2,260,000 lliad 6.875% 15/04/2031
EUR 1,640,000 IPD 8.00% 15/06/2028
EUR 1,500,000 Laboratoire Eimer 5.00% 01/02/2029
EUR 1,520,000 Loxam 6.375% 31/05/2029
EUR 3,530,000 Lune 5.625% 15/11/2028
EUR 2,000,000 Nexans 4.25% 11/03/2030
EUR 2,150,000 Picard 6.375% 01/07/2029
EUR 2,200,000 Valeo 5.875% 12/04/2029

Floating Rate Note 1.17%
EUR 1,440,000 Bertrand Franchise Finance FRN 18/07/2030
EUR 2,280,000 IPD 3 FRN 15/06/2031

Variable Rate Bond 3.60%

EUR 3,600,000 Electricité de France 2.625% Perpetual
EUR 5,800,000 Electricité de France 2.875% Perpetual
EUR 2,600,000 Electricité de France 3.375% Perpetual
usb 533,000 Electricité de France 9.125% Perpetual

Germany 10.33%

Fixed Rate Bond 9.20%

EUR 2,620,000 Adler Pelzer 9.50% 01/04/2027

EUR 2,620,000 Cheplapharm Arzneimittel 4.375% 15/01/2028
EUR 2,220,000 Cheplapharm Arzneimittel 7.50% 15/05/2030
EUR 2,940,000 CT lestment 6.375% 15/04/2030

EUR 2,900,000 HT Troplast 9.375% 15/07/2028

EUR 940,000 IHO Verwaltungs 3.875% 15/05/2027

EUR 2,070,000 Mahle 6.50% 02/05/2031

EUR 3,040,000 ProGroup 5.375% 15/04/2031

EUR 2,200,000 Schaeffler 4.50% 28/03/2030

EUR 1,100,000 Schaeffler 4.75% 14/08/2029

EUR 2,500,000 TK Elevator 4.375% 15/07/2027

EUR 4,300,000 ZF Europe Finance 4.75% 31/01/2029

Variable Rate Bond 1.13%

EUR 2,200,000 Aroundtown 1.625% Perpetual
EUR 900,000 Commerzbank 6.75% 05/10/2033
EUR 800,000 Deutsche Bank 8.125% Perpetual

EUR 700,000 EnBW Energie Baden-Wuerttemberg 5.25%
23/01/2084

Greece 1.03%
Variable Rate Bond 1.03%
EUR 3,280,000 Eurobank 4.875% 30/04/2031

Market
Value

372,772
203,610
151,652
2,871586
2,298,053
1726,875
1254,488
1,569,603
3,036,065
1,982,105
2,150,086
2,311,239
34,108,486

1,448,136
2,280,037
3,728,173

3,265,750
5,418,615
2,273,960
541,583
11,489,908

2,614,635
2,492,458
2,326,671
2,999,498
2,848,486
924,614
2,111,700
3,023,262
2,178,457
1109,645
2414219
4,288,100
29,331,745

116,555
969,339
806,210
719,828

3,611,932

3,290,709

012
0.06
047
0.90
0.72
0.54
0.39
0.49
0.95
0.62
0.68
073
10.69

0.45
072
117

1.02
170
0.71
017
3.60

0.82
078
073
0.94
0.89
029
0.66
0.95
0.68
0.35
0.76
1.35
920

0.35
0.30
025
023

113

103



Euro High Yield Bond Fund

Portfolio as at 30 June 2024 (continued)

Number Market Number Market
of Securities Value of Securities Value
EUR EUR
Ireland 0.50% Netherlands 3.45%
Variable Rate Bond 0.50% Fixed Rate Bond 2.57%
EUR  1600,000 AIB 6.25% Perpetual 1601696  0.50 EUR 2,910,000 House of HR 9.00% 03/11/2029 3,069,785
EUR  1820,000 Titan Il 5.125% 15/07/2029 1,841,840
Israel 2.30% EUR  1420,000 VZ Vendor Financing 2.875% 15/01/2029 1227732
Fixed Rate Bond 2.30% EUR  2420,000 Ziggo 3.375% 28/02/2030 2043872
EUR  1500,000 Teva Pharmaceutical Finance Il 1.625% 1322993 042 8183229
15/10/2028
EUR 6,200,000 Teva Pharmaceutical Finance Il 4.375% 6,006,250 188 Variable Rate Bond 0.88%
00/05/2030 EUR 1,520,000 Koninklijke KPN 4.875% Perpetual 1,534,326
1023 230 EUR 490,000 TenneT 4.625% Perpetual 487930
laly 4.93% EUR 790,000 TenneT 4.875% Perpetual 788,390
) 2,810,646
Fixed Rate Bond 2.56%
EUR 4,560,000 Lottomatica 5.375% 01/06/2030 4625732 145
EUR  1314,000 Telecom ltalia 7875% 31/07/2028 A 1435923 045 Norway Li4%
EUR  1896,000 Telecom ltalia 7.875% 31/07/2028 B 2,095,366  0.66 Variable Rate Bond 114%
o EUR 3,350,000 Var Energi 7.862% 15/11/2083 3,640,634
8157021  2.56
Variable Rate Bond 2.37% Slovenia 1.50%
EUR  1390,000 A2A5.00% Perpetual 1379749 043 Fixed Rate Bond 101%
EUR 11100 000 Banca Monte dei Paschi di Siena 5.375% 1161 ;104 0.36 EUR®1600,000 United 4.625% 15/08/2028 148,670
T 8011208 e EUR 1,240,000 United 5.25% 01/02/2030 1,218,517
EUR 900,000 Banca Monte dei Paschi di Siena 8.00% 910004 029 EUR 450,000 United 6.75% 15/02/2031 462698
22/01/2030 3229,885
EUR 900,000 Banca Monte dei Paschi di Siena 8.50% 922237 029
10/09/2030 Floating Rate Note 0.49%
EUR 1,600,000 Banco BPM 6.125% Perpetual 1693176 0.50 EUR 1,540,000 United FRN 15/02/2031 1,553,475
usb 1,700,000 Intesa Sanpaolo 7.70% Perpetual 1587564  0.50
7554134 237 Spain 6.48%
Fixed Rate Bond 3.32%
Luxembourg 9.27% EUR 2,300,000 Antolin 3.375% 30/04/2026 2,174,457
Fixed Rate Bond 7.40% EUR 2,016,000 Cirsa Finance International 10.375% 2157120
EUR 2,400,000 Alice Financing 3.00% 15/01/2028 1866480  0.59 30/11/2027
EUR 2,312,780 ARD Finance 5.00% 30/06/2027 526,302 016 EUR 2,000,000 Cirsa Finance International 7.875% 31/07/2028 2120,000
EUR 1,500,000 Blackstone Property Partners Europe 1.00% 1322919 041 EUR 1,800,000 Grifols Escrow 3.875% 15/10/2028 1,482,750
04/05/2028 EUR  2710,000 Lorca Telecom 4.00% 18/09/2027 2,647602
EUR 3,100,000 Blackstone Property Partners Europe 1.25% 2,848,084  0.89 10,581,929
26/04/2027
EUR 1,980,000 Herens 5.25% 15/05/2029 1537619 048 TIPS T
EUR 3,520,000 INEQS Finance 6.375% 15/04/2029 3630000 114 EUR 100,000 Telefonica Europe 2502% Perpetual 1,045,022
EUR 2.200,000 Kleopatra 4.25% 01/03/2026 1940675 061 EUR 6,200,000 Telefonica Europe 2.88% Perpetual 5,807153
EUR 2,200,000 Logicor Financing 2.00% 17/01/2034 1745679 055 EUR 120,000 Telefonica Europe 5752% Perpetua 1230212
EUR 1480000 Logicor Financing 4.625% 25/07/2028 1490566 047 EUR 190,000 Telefonica Europe 6135% Perpetuzl 1904179
EUR 3,620,000 Monitchem 3 8.75% 01/05/2028 3766650 118 10076566
EUR 2947000 Summer 5.75% 31/10/2026 2920153 0.92
23595121 140 Sweden 4.15%
Fixed Rate Bond 3.17%
LA SUEDLEER EUR 1840000 Assemblin Caverion 6.25% 01/07/2030 1850,843
EUR 900,000 Eurofins Scientific 6.75% Perpetual 907470 029 EUR 400,000 Heimstaden 4.25% 09/03/2026 296,624
532 322(25;;; ;:z'g ;72;2 gjrggﬁ 23?25 3282228;8 gs; EUR 400,000 Heimstaden 4.375% 06/03/2027 281284
i : e : EUR  1760,000 SBB Treasury 0.75% 14/12/2028 1142,376
5951579 187 EUR 2550000 Verisure 5.25% 15/02/2029 2,495,663
EUR 2,650,000 Verisure 5.50% 15/05/2030 2,697,072
EUR 1,300,000 Verisure 7125% 01/02/2028 1,358,419
10,122,281

60

0.96
058
0.39
0.64
2.57

0.48
015
025
0.88

114

0.49
0.38
014
1.01

049

0.68
0.68

0.66
047
0.83
332

033
182
0.39
0.62
316

0.58
0.09
0.09
0.36
078
0.84
043
317



Euro High Yield Bond Fund

Portfolio as at 30 June 2024 (continued)

Number Market
of Securities Value
EUR

Stepped Rate Bond 0.22%
EUR 900,000 Samhallsbyggnadsbolaget 1125% 04/09/2026 708,570

Variable Rate Bond 0.76%
EUR 1,000,000 Castellum 3.125% Perpetual 889,856
EUR 1,000,000 Heimstaden Bostad 3.00% Perpetual 609,238
EUR 800,000 Heimstaden Bostad 3.375% Perpetual 540,320
EUR 300,000 Samhallsbyggnadsbolaget 2.624% Perpetual 107,559
EUR 400,000 Samhallsbyggnadsbolaget 2.625% Perpetual 144,380
EUR 400,000 Samhallsbyggnadsbolaget 2.875% Perpetual 140,000
2,431,353

United Kingdom 23.09%
Fixed Rate Bond 16.96%
GBP 1,210,000 AA Bond 6.85% 31/07/2031 1,439,995
GBP 1,800,000 Aston Martin Capital 10.375% 31/03/2029 2117220
GBP 1,520,000 B&M European Value Retail 8.125% 1,903,074
15/11/2030

GBP 3,400,000 Bellis Acquisition 8.125% 14/05/2030 4,017914
GBP 2,090,000 CD&R Firefly 8.625% 30/30/2029 2,506,809
GBP 2,700,000 Deuce 5.50% 15/06/2027 3,059,146
EUR 2,350,000 EG Global Finance 11.00% 30/11/2028 2,505,688
GBP 2,000,000 Iceland 10.875% 15/12/2027 2,468,204
GBP 2,070,000 Maison 6.00% 31/10/2027 2,285,577
GBP 3,800,000 Market 5.50% 04/11/2027 4,170,831
GBP 2,250,000 Miller Homes 7.00% 15/05/2029 2,484,868
GBP 2,370,000 Pinewood 6.00% 27/03/2030 2,753,718
GBP 1,140,000 Pinnacle 10.00% 11/10/2028 1,433,166
EUR 2,510,000 Pinnacle 8.25% 11/10/2028 2,668,052
GBP 4,000,000 Punch Finance 6.125% 30/06/2026 4,655,898
EUR 2,700,000 Synthomer 7.375% 02/05/2029 2,825,679
GBP 1,600,000 Travis Perkins 3.75% 17/02/2026 1,686,352
GBP 1,600,000 Virgin Media 4.875% 15/07/2028 1,687,741
GBP 2,580,000 VMed 02 UK Financing 1 4.00% 31/01/2029 2,642,139
EUR 3,750,000 VMed 02 UK Financing | 5.625% 15/04/2032 3,653,775
GBP 1,590,000 Zenith 6.50% 30/06/2027 1,239,623
54,105,469

Floating Rate Note 0.06%
EUR 200,000 Miller Homes FRN 15/05/2028 200,630

Variable Rate Bond 6.07%
GBP 800,000 Barclays 5.875% Perpetual 940,870
GBP 750,000 Barclays 7.125% Perpetual 879,795
EUR 2,450,000 British Telecommunications 5.125% 2,460,903

03/10/2054

GBP 1,210,000 Coventry Building Society 8.75% Perpetual 1441101
GBP 900,000 Nationwide Building Society 5.875% Perpetual 1,057,908
usb 1,700,000 NatWest 8.00% Perpetual 1,604,557
EUR 2,900,000 NGG Finance 1.625% 05/12/2079 2,870,203
EUR 6,150,000 Vodafone 3.00% 27/08/2080 5,566,565
GBP 2,195,000 Vodafone 4.875% 03/10/2078 2,555,510
19,377,412

022

028
019
017

0.03

0.05

0.04
0.76

0.45
0.66
0.60

126
0.78
0.96
0.78
077
0.72
131
0.78
0.86
045
0.84
146
0.89
053
050
0.83
114
039
16.96

0.06

029
0.28
077

0.45
033
050
0.90

175
0.80
6.07

Number

of Securities

United States 7.02%

Fixed Rate Bond 7.02%

GBP 2,800,000 Allied Universal 4.875% 01/06/2028

EUR 1,600,000 Ardagh Packaging Finance 3.00% 01/09/2029
EUR 3,000,000 Avis Budget Finance 7.00% 28/02/2029
usb 2,450,000 Dresdner Funding Trust 8.151% 30/06/2031
EUR 2,170,000 Helios Software 7.875% 01/05/2029

EUR 3,200,000 1QVIA 2.25% 15/03/2029

EUR 1,970,000 IWG US Finance 6.50% 28/06/2030

USD 4,700,000 Organon 5.125% 30/04/2031

Usb 1,818,000 Organon 6.75% 15/05/2034

Investment in securities

Number

of Securities

Futures 0.00%
(11) CBT US 10 Year Note September 2024
(103) CBT US 5 Year Note September 2024

17 EUX Euro Bobl September 2024

(36) EUX Euro Bund September 2024
(7) EUX Euro Buxl September 2024

351 EUX Euro Schatz September 2024

(55) ICE Long Gilt September 2024

Forward Foreign Exchange Contracts (0.18%)

Buy EUR 54,314,519 :
Sell GBP 46,294,517 July 2024

Buy EUR 315,899 : Sell GBP 267,779 July 2024
Buy EUR 100,340 : Sell GBP 84,793 July 2024

Buy EUR 11,643,542 :
Sell USD 12,706,554 July 2024

Buy EUR 58,365 : Sell USD 63,230 July 2024
Buy EUR 72,102 : Sell USD 77,800 July 2024

Buy GBP 26,024 : Sell EUR 30,710 July 2024
Buy GBP 99,359 : Sell EUR 117,275 July 2024

Buy GBP 2,400,000 :
Sell EUR 2,836,333 July 2024

Buy GBP 64,000 : Sell EUR 75,696 July 2024
Buy GBP 111,000 : Sell EUR 131,371 July 2024
Buy USD 24,318 : Sell EUR 22,609 July 2024
Buy USD 84,000 : Sell EUR 78,102 July 2024

Market
Value
EUR

2,982,564
1,297,791
2,959,032
2,483,162
2,173,939
2,906,086
1,971,912
3,926,667
1,695,696
22,396,849

307,567,008

Unrealised

Gains/Losses

093
0.4
093
0.78
0.68
091
0.62
123
053
702

EUR Assets

Derivatives (0.17%)'

(12,358)
(77,396)
23,885
(68,760)
18,690
176,768
(53,626)
7203

(341,915)

(047)
231
(207825)

(610)
(462)

244
(553,758)

Forward Foreign Exchange Contracts (Hedged share classes) 0.01%

Buy CHF 103,397 : Sell EUR 108,357 July 2024
Buy CHF 2,845 : Sell EUR 2,981 July 2024
Buy CHF 2,841 : Sell EUR 2,978 July 2024
Buy CHF 2,855 : Sell EUR 2,992 July 2024
Buy EUR 3,494 : Sell USD 3,743 July 2024

61

(786)
(22)
(21
(22)

2

(0.02)
0.01
(0.02)

005
(0.02)

(011)

(0.07)

(018)



Euro High Yield Bond Fund

Portfolio as at 30 June 2024 (continued) Top ten changes in the securities portfolio for the
year from 1 July 2023 to 30 June 2024

Number Unrealised
of Securities Gai"SILo‘;ﬁ; Description of Securities Purchases Sales
EUR EUR
Forward Foreign Exchange Contracts (Hedged share classes) (continued) .
Buy EUR 4,653 : Sell USD 4,991 July 2024 @ - Belgium
Buy EUR 190,918 : Sell USD 205,075 July 2024 (411) Solvay 2.60% Perpetual ’ 50408
Buy USD 67,233 : Sell EUR 62,655 July 2024 |
Buy USD 3,332,956 : Sell EUR 3,106,030 July 3518 - France
2024 ELO 6.00% 22/03/2029 4,876,235 4,927,012
Buy USD 32,648 : Sell EUR 30,425 July 2024 35 - Vallourec 8.50% 30/06/2026 : 4,807:200
Buy USD 13,546,219 : Sell EUR 12,623,917 July 14297 001 Veolia Environnement Perpetual 2.50% Perpetual - 7,354,520
2024
Buy USD 9,159 : Sell EUR 8,533 July 2024 12 - Germany
Buy USD 300 : Sell EUR 279 July 2024 1 - Deutsche Lufthansa 2.875% 16/05/2027 - 5,616,625
16,671 0.01 Gruenenthal 4.125% 15/05/2028 - 5,179,923
HT Troplast 9.375% 15/07/2028 6,037,090 -
Investment in securities and derivatives 307,037124 96.25 ZF Europe Finance 2.00% 23/02/2026 - 4,896,747
Other net assets 11,965,340  3.75 ZF Europe Finance 4.75% 31/01/2029 4,294,625
Total net assets 319,002,464 100.00
' In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised Haly
profit or loss and is used in the calculation of the fund Net Asset Value. Lottomatica 5.375% 01/06/2030 4,560,000 .
Any differences in the percentage of Net Assets figures are the result of roundings. Lottomatica 9.75% 30/09/2027 - 5,140,586
Telecom ltalia 7.875% 31/07/2028 4,598,230
Portugal
EDP - Energias de Portugal 1.875% 14/03/2082 - 5,652,471
Switzerland
Dufry One 2.00% 15/02/2027 - 5,762,560
United Kingdom
Bellis Acquisition 8.125% 14/05/2030 3,974,238
INEOS Quattro Finance 2 8.50% 15/03/2029 4,221,753
Market 5.50% 04/11/2027 4,088,334
VMed 02 UK Financing | 5.625% 15/04/2032 3,750,000
United States
Ford Motor 6.125% 15/05/2028 4,510,215
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Global High Yield Bond Fund

Investment report for the year from 1 July 2023 to 30 June 2024

Investment Fund Managers
Tom Ross, Tim Winstone and Brent Olson

The fund returned 12.13% (Net), 13.02% (Gross) based on Class H2 in US Dollar terms over the year under review, compared with a return
of 11.44% in the ICE BofA Global High Yield Constrained Index (100% Hedged) and a return of 13.40% in the Target Index + 1.75%,
US Dollar terms.

Policy and news flow around the direction of interest rates continued to dominate sentiment during the reporting year. Global high-yield
credit spreads were volatile in the first half of the year, as elevated inflation and strong macroeconomic data led to hawkish commentary
from central banks and expectations of ‘higher-for-longer’ interest rates. High-yield bonds rallied in the final two months of 2023, when
investors were encouraged by cooling inflation and the belief that terminal interest rates had been reached. In 2024, strong macroeconomic
data and ‘sticky’ inflation, particularly in the US, led to worries about tighter-for-longer borrowing conditions once again, which weighed

on government bonds. However, global high-yield bonds were relatively immune from these fears, given their lower sensitivity to interest
rate risk and continued demand for the asset class. In the final month of the reporting year, US inflation statistics started to undershoot
forecasts, leading to renewed optimism about potential rate reductions. This, along with political uncertainty in France, following the
announcement of a snap election, led investors to seek the safety of government bonds, with high-yield bond spreads widening.

The yield on US benchmark 10-year Treasuries ended the year at 4.40%, up from 3.84%. The German 10-year bund yield rose by
11 bps to 2.50%, while the 10-year gilt yield fell by 22 bps to 4.17%.

During the year, the ECB enacted two rate hikes, in July and September 2023, followed by a cut in June 2024. The Fed and BoE
implemented one hike each before pausing for the remainder of the year.

Security selection was the main driver of the fund’s outperformance. Sector allocation also contributed to returns, while an overweight
interest rate position relative to the benchmark detracted, as government bond yields in the US and Germany rose.

At a sector level, underweight positions in telecommunications and media and an overweight position in financial services contributed
positively. Security selection in telecommunications, real estate and healthcare was additive. Security selection in capital goods and energy
weighed on returns. Regionally, security selection in the US and Europe contributed, while it detracted in emerging markets.

An overweight position in real estate company CPI Property contributed strongly after its bonds rebounded, along with the wider real estate
sector, as interest rate expectations improved. UK supermarket chain ASDA added to returns after a successful refinancing early in the
year. Several of the top contributors were companies not held in the fund and which underperformed the broader market rally. This included
some lower-quality distressed names like Lumen Technologies, Altice France and DISH. Key detractors included overweight positions in
packaging companies Ardagh Packaging Finance and LABL, as the packaging sub-sector suffered from weak sentiment.

European politics has swiftly moved to centre stage following right-wing nationalist party gains in various European parliamentary elections,
and uncertainty about the outcome of the French elections. We believe that volatility will stay elevated and we remain vigilant to risks arising
from political uncertainty during an exceptional year for general elections around the world.

Elsewhere, further evidence of a softening US labour market and an easing in consumer prices led to renewed optimism about the potential
for US interest rate cuts later this year, with the market pricing in more reductions than the Fed. We expect further volatility as market
expectations around monetary policy continue to evolve.

Market dynamics remain relatively positive. We believe there will be a tailwind of investment into risk assets this year, given the higher yield
environment in credit and the reinvestment risk investors will face once the interest rate cuts that have been priced in start to materialise.

Despite continued single-issue volatility in the high-yield bond market, we remain cautiously optimistic about the outlook for the asset class
and believe that credit spreads are fairly priced, given the strong fundamentals. While headline spreads appear tight overall, current levels
become more attractive if we adjust for duration and the potential for bonds to be called or tendered prior to maturity. The biggest risk for
high-yield bonds is interest rates staying higher for longer, as a continued high rate environment will negatively impact bigger, more mature
business with large capital structures. These companies tend to be lower-rated issuers and, as a result, the fund is fully underweight in CCC
rated issuers across all high-yield markets. We remain cautious on companies with increasing leverage and lower interest rate coverage
ratios, but positive on those that continue to have reasonably good interest cover ratios and strong free-cash-flow measures.

We continue to position the fund to benefit from a positive credit backdrop, although we remain focused on relative and idiosyncratic value
while also managing risks in order to deliver attractive risk-adjusted returns.

From 1 June 2024 Seth Meyer no longer manages this fund.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Global High Yield Bond Fund

Investment objective and policy

The fund aims to provide an income with the potential for capital growth over the long term.

Performance target: To outperform the ICE BofA Global High Yield Constrained Index (100% Hedged) by 1.75% per annum, before the deduction of charges, over any 5 year
period.

The fund invests at least 80% of its assets in high yield (non-investment grade, equivalent to BB+ rated or lower) corporate bonds, in any country. The fund may invest up to 20%
of its net assets in total return swaps, and may invest in CoCos; and/or ABS and MBS. The fund may also invest in other assets including bonds of other types from any issuer
(including perpetual bonds), cash and money market instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s
objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed with reference to the ICE BofA Global High Yield Constrained Index (100% Hedged), which is broadly representative of the bonds in which it may
invest, as this forms the basis of the fund's performance target. The Investment Manager has discretion to choose investments for the fund with weightings different to the index
or not in the index, but at times the fund may hold investments similar to the index.

Strategy

The Investment Manager seeks to provide a high overall yield and potential for capital growth by investing primarily in sub investment grade rated corporate bonds across global
high yield markets. The investment process combines rigorous fundamentally driven security selection from the credit analysts, which is expected to be the largest driver of
performance, with asset allocation views at the fund and regional levels.

Performance history (unaudited)

Fund & Benchmark 1year to 1yearto 1year to 1year to 1 year to

30 Jun 20 30Jun 21 30 Jun 22 30Jun 23 30Jun 24

% % % % %

Global High Yield Bond Fund H2 USD (Net)* 0.85™ 14.67 (1718) 5.94 1213

ICE BofA Global High Yield Constrained Index 0.05 14.40 (14.98) 9.25 1144
(100% Hedged)

Global High Yield Bond Fund H2 USD (Gross)* 174 15.61* (16.52) 6.78"* 13.02

ICE BofA Global High Yield Constrained Index 181 16.40 (13.50) 117 13.40

(100% Hedged) +1.75%

Please note the performance target is to be achieved over a specific annualised time period. Refer to the performance target section above within the investment objective.
Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.

** The performance history has been restated to reflect the H2 USD share class.

*“* Historical performance has been restated.

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and
redemption of shares.

64



Global High Yield Bond Fund

Statement of Net Assets
As at 30 June 2024

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

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

W wwww

W wwww

888,104,358
18,880,243
14,099,469

356,166
7975,051

290,368
5,448,836

935,154,491

18,500,178
793,853
1,638,594

1,059,850
943,076

2,025,076

24,960,627

910,193,864

Statement of Operations

For the year from 1 July 2023 to 30 June 2024

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

wWwwwww

61,024
60,478,364

125,784

1,297,626
61,962,798

4,575,656
442,950
59,481
898,801
63,272
1151133
227,847

325,852
7,744,992

54,217,806

(22,532,658)

3136,100
(1,562,595)

(6,896,419)
(309,194)

(28,164,766)
66,505,837

(1,469,207)

628,404

1,355,455
18,680

67,039,169

93,092,209



Global High Yield Bond Fund

Statement of Changes in Net Assets

For the year from 1 July 2023 to 30 June 2024

Net assets at the beginning of the year

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2023 to 30 June 2024

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year

Equivalent to a net asset value per share of:

usb Notes usb
1,032,905,575 Proceeds from shares issued 151,105,686
54,217,806 Payments for shares redeemed (354,503,528)
(28,164,766) Net equalisation (paid)/received 10 (4,679,332)
67,039,169 Dividend distributions 11 (7726,746)

Net assets at the end of the year 910,193,864

A2 HCHF A2 HEUR A2 USD A3q HEUR A3q USD Adm HEUR
96412 389,148.64 1,248,631.07 428,336.56 526,834.35 1140.41

- 54,225.96 80,406.79 53,782.80 62,643.04 -

- (76,105.19) (500,495.85) (41290.43) (133,235.54) -

964.12 367,269.41 828,542.01 440,828.93 456,241.85 1,140.41
95.35 135.35 160.71 72.32 90.66 68.25

A4m HSGD A4m USD C2uUsD F2 USD F3q USD GU2 HCHF
11,619.68 46,497.83 145,165.78 109,692.39 20,2581 25.00
500.58 - - 141,241.69 56.37 -
(189699)  (18890.20)  (115,846.96) (159,920.76) (5,985.34) .
10,223.27 27,607.63 29,318.82 91,013.32 14,329.14 25.00
79.74 86.44 118.15 127.27 99.24 97.65

GU2 HEUR GU2HNOK GU3q HGBP H2 HCHF H2 HEUR H2 HGBP
248,452.44 5,385,974.77 133.53 8,843.09 51,369.73 910.24
56,946.20 1,886,018.71 560.00 5,386.44 1,205.77
(223,598.92) (910,106.42) (114.40) (2,243.59) (26,34777) -
81,799.72  6,361,887.06 19.13 7159.50 30,408.40 2,116.01
142.48 15113 117.99 96.64 109.34 169.79

H2 HSEK H2 USD H3q HEUR 12 HCHF 12 HEUR 12 HNOK
4,722.31 28144.95 190,716.55 7114.70 584,008.31 4728743
1,244.90 975.00 112,864.58 3,196.00 52,999.33 8,728.81
(5,889.10) (018245)  (112,214.70) (2,665.00) (246,007.35) (4713358)
78.11 19,937.50 191,366.43 7,645.70 391,000.29 8,882.66
1,164.94 125.02 76.60 96.87 141.35 135.57
12USD X2 USD X3q USD Z2 HEUR Z2 HGBP Z2 USD
1,433,546.60 129,253.46 12,444.68 1523,726.34 163,474.47 352,624.40
138,178.42 733.54 2,803.24 11790712 69,345.53 54,424.89
(59921511)  (38,345.49) (407129)  (28241450) (24,198.30) i
972,509.91 91,641.51 11,176.63 1,359,218.94 208,621.70 407,049.29
167.67 12212 97.32 102.87 158.55 126.14

Z3qHAUD  Z3q HGBP
20043151 110,300.16

26,102.97

- (29,22762)
200,431.51 107,175.51
91.66 93.60
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Global High Yield Bond Fund

Net Asset Value Summary

As at
30 Jun 22
USD 1,070,948,527

As at
30Jun 23
USD 1,032,905,575

As at

30 Jun 24

USD 910,193,864 A2 HCHF
A2 HEUR
A2 USD
A3q HEUR
A3q USD
Adm HEUR
Adm HSGD
A4m USD
C2USD
F2 USD
F3q USD
GU2 HCHF
GU2 HEUR
GU2 HGBP
GU2 HNOK
GU2 USD
GU3q HGBP
H2 HCHF
H2 HEUR
H2 HGBP
H2 HSEK
H2 USD
H3q HEUR
H3q HGBP
[2 HCHF
[2 HEUR
12 HNOK
12USD

M2 USD
X2 USD
X3q USD
72 HEUR
72 HGBP
72 USD
Z3q HAUD
Z3q HGBP
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Net Asset Value per share

As at As at As at
30 Jun 22 30Jun 23 30Jun 24
87.38 88.77 95.35
119.86 12316 135.35
136.31 143.82 160.71
72.05 7019 72.32
86.57 86.55 90.66
68.07 65.94 68.25
7819 7706 79.74
82.67 8214 86.44
99.86 105.54 11815
10712 113.44 12727
94.06 94.39 99.24
88.35 90.34 97.65
124.70 128.88 142.48
129.38 n/a n/a
n/a 136.06 15113
123.99 n/a n/a
112.69 11219 117.99
8795 89.66 96.64
96.12 99.13 109.34
145.02 151.81 169.79
1,020.32 1,056.45 1164.94
105.25 111.46 125.02
75.81 74.09 76.60
129.59 n/a n/a
88.06 89.81 96.87
12411 128.06 141.35
11744 122.31 135.57
141.00 149.39 167.67
104.47 n/a n/a
104.28 109.64 12212
9357 9322 97.32
89.11 92.55 102.87
133.41 140.75 158.55
n/a 111.65 12614
87.87 8770 91.66
88.61 88.62 93.60



Global High Yield Bond Fund

Total expense ratio (TER) (unaudited) Dividend distribution per share
30 Jun 22 30 Jun 23 30Jun 24 Pay Date 18 Aug 23
A2 HCHF 116% 117% 119% A3q HEUR -
A2 HEUR 116% 117% 118% A3q USD -
A2 USD 116% 117% 119% Adm HEUR 0.334125
A3q HEUR 116% 117% 118% Adm HSGD 0.390559
A3q USD 116% 117% 118% Adm USD 0.416796
Adm HEUR 116% 117% 119% F3q USD -
Adm HSGD 116% 116% 119% GU3q HGBP
Adm USD 116% 117% 118% H3q HEUR
C2USD 1.00% 1.00% 1.00% X3q USD
F2USD 0.79% 0.80% 0.81% Z3q HAUD
F3q USD 0.79% 0.80% 0.82% Z3q HGBP
GU2 HCHF 0.56% 0.56% 0.57%
GU2 HEUR 0.56% 0.57% 0.57%
GU2 HGBP 0.56% n/a n/a Pay Date 20 Nov 23
GU2 HNOK n/a 0.56% 0.57% A3q HEUR -
GU2 USD 0.56% n/a n/a A3q USD -
GU3q HGBP 0.56% 0.56% 0.57% Adm HEUR 0.318902
H2 HCHF 0.79% 0.80% 0.82% Adm HSGD 0.372878
H2 HEUR 0.79% 0.80% 0.82% Adm USD 0.399584
H2 HGBP 0.79% 0.80% 0.81% F3q USD -
H2 HSEK 0.77% 0.79% 0.82% GU3q HGBP
H2 USD 0.79% 0.80% 0.82% H3q HEUR
H3q HEUR 0.79% 0.80% 0.82% X3q USD
H3q HGBP 0.79% n/a n/a Z3q HAUD
12 HCHF 0.75% 0.75% 0.75% Z3q HGBP
12 HEUR 0.75% 0.75% 0.75%
12 HNOK 0.75% 0.75% 0.75%
[2USD 0.75% 0.75% 0.75% Pay Date 20 Feb 24
M2 USD 0.85% n/a n/a A3q HEUR -
X2 USD 151% 1.51% 1.52% A3q USD -
X3q USD 1.51% 1.52% 1.52% Adm HEUR 0.342017
Z2 HEUR 0.07% 0.07% 0.08% Adm HSGD 0.399991
72 HGBP 0.07% 0.07% 0.08% Adm USD 0430578
Z2 USD n/a 0.08% 0.08% F3q USD -
Z3q HAUD 0.07% 0.08% 0.08% GU3q HGBP
Z3q HGBP 0.07% 0.08% 0.08% H3q HEUR
X3q USD
TER is calculated in accordance with AMAS. Z3q HAUD
The fund is not subject to performance fees. Z3q HGBP
Pay Date 20 May 24
A3q HEUR -
A3q USD -
Adm HEUR 0.340307
Adm HSGD 0.397672
Adm USD 0.429893
F3q USD -
GU3q HGBP
H3q HEUR
X3q USD
Z3q HAUD
Z3q HGBP
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20 Sep 23

0.331380
0.387331
0.414012

20 Dec 23

0.332108
0.388222
0.416647

20 Mar 24

0.341482
0.399289
0.430416

20 Jun 24

0.342052
0.399645
0.432669

19 Oct 23
1104430
1366725
0.325567
0.380674
0407375
1491197
1773455
1165935
1471555
1388675
1402508

18 Jan 24
1157638
1450217

0.341596
0.399500
0.429402
1.584088

1.866510
1.223008

1560601

1443347

1477412

19 Apr 24
1149626
1449077
0.343753
0401910
0433754
1584829
1849827
1215122
1556736
1457805
1478226

19 Jul 24
1.224598
1.540257
0.342955
0.400679
0.434349
1.684948
1992468
1297254
1653914
1550226
1578853



Global High Yield Bond Fund

Portfolio as at 30 June 2024

Number

of Securities

Market
Value

% of
Net

USD Assets

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

and/or dealt on another regulated market, unless otherwise stated.

Bonds 97.57%

Angola 0.39%
Fixed Rate Bond 0.39%
USD 4,000,000 Angola (Republic of) 8.75% 14/04/2032

Argentina 0.77%
Fixed Rate Bond 0.77%
USD 6,900,000 YPF 9.50% 17/01/2031

Australia 1.82%

Fixed Rate Bond 1.82%

uUsb 11,107,000 FMG Resources 6.125% 15/04/2032
usb 5,310,000 Mineral Resources 9.25% 01/10/2028

Bahamas 0.35%

Fixed Rate Bond 0.35%

usb 3,000,000 Bahamas (Government of) 6.00% 21/11/2028
UsD 600,000 Bahamas (Government of) 8.95% 15/10/2032

Benin 0.62%

Fixed Rate Bond 0.62%

EUR 2,900,000 Benin (Government of) 4.875% 19/01/2032
EUR 3,500,000 Benin (Government of) 4.95% 22/01/2035

Brazil 1.61%
Fixed Rate Bond 1.61%
UsD 2,472,000 Banco do Brasil 6.00% 18/03/2031

USD 6,829,000 Brazil (Federal Republic of) 6.125%
15/03/2034

USD 5,600,000 Petrobras Global Finance 6.50% 03/07/2033

Cameroon 0.37%
Fixed Rate Bond 0.37%
EUR 4,000,000 Cameroon (Republic of) 5.95% 07/07/2032

Canada 3.84%

Fixed Rate Bond 3.84%

UsD 3,421,000 Algoma Steel 9.125% 15/04/2029

Usb 4,687,000 Bombardier 8.75% 15/11/2030

USD 3,690,000 Garda World Security 6.00% 01/06/2029
usb 2,672,000 Garda World Security 7.75% 15/02/2028
UsD 4,149,000 Goeasy 7.625% 01/07/2029

USD 9,382,000 Hudbay Minerals 6.125% 01/04/2029
USD 3,503,000 Husky Injection 9.00% 15/02/2029

Usb 3,138,000 Taseko Mines 8.25% 01/05/2030

China 0.07%

Fixed Rate Bond 0.05%

USD 6,800,000 China Aoyuan 6.35% 08/02/2024'
usb 2,231,981 Easy Tactic 6.50% 11/07/2027

3,561,080

7,020,750

10,963,586
5,575,941
16,639,527

2,648,385
564,444
3,212,829

2,615,799
2977472
5,593,271

2,441100
6,613,887

5,599,776
14,654,763

3,339,206

3,335,150
5,069,436
3,361,752
2,727270
4,235,743
9,336,544
3,632,205
3,216,670
34,914,770

119,000
75,329

0.39

077

121
0.61
182

029
0.06
0.35

029
033
0.62

027
073

0.61
161

037
0.56
037
030
0.46
1.03
0.40
0.35
3.84

0.02
0.01
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Number
of Securities

Fixed Rate Bond (continued)

USD 3,000,000 KWG 7.875% 30/08/2024

usD 1,000,000 Times China 6.75% 08/07/2025

usb 1,500,000 Zhenro Properties 6.70% 04/08/2026

Variable Rate Bond 0.02%
usb 4,200,000 Agile 8.375% Perpetual

Colombia 1.35%

Fixed Rate Bond 1.35%

USD 4,200,000 Ecopetrol 4.625% 02/11/2031
USD 4,600,000 Ecopetrol 5.875% 02/11/2051
UsD 1,958,000 Ecopetrol 8.375% 19/01/2036

usD 2,200,000 Empresas Publicas de Medellin 4.25%
18/07/2029

usb 2,200,000 Empresas Publicas de Medellin 4.375%
15/02/2031

Costa Rica 0.28%
Fixed Rate Bond 0.28%
USD 2,380,000 Costa Rica (Republic of) 7.30% 13/11/2054

Egypt 0.38%
Fixed Rate Bond 0.38%
EUR 4,000,000 Egypt (Republic of) 6.375% 11/04/2031

Finland 0.50%
Fixed Rate Bond 0.50%
USD 4,530,000 Amer Sports 6.75% 16/02/2031

France 6.76%

Fixed Rate Bond 4.60%

EUR 2,700,000 Altice France 3.375% 15/01/2028
EUR 1,900,000 Altice France 11.50% 01/02/2027
EUR 4,500,000 Electricité de France 4.75% 17/06/2044
EUR 3,320,000 Forvia 5.50% 15/06/2031

EUR 5,800,000 lliad 5.375% 02/05/2031

EUR 4,820,000 lliad 6.875% 15/04/2031

EUR 3,600,000 Laboratoire Eimer 5.00% 01/02/2029
EUR 9,600,000 Lune 5.625% 15/11/2028

EUR 5,790,000 Picard 6.375% 01/07/2029

Variable Rate Bond 2.16%

EUR 9,200,000 Electricité de France 2.625% Perpetual
EUR 2,000,000 Electricité de France 2.875% Perpetual
EUR 7800,000 Electricité de France 3.375% Perpetual
usb 1,338,000 Electricité de France 9.125% Perpetual

Germany 1.52%

Fixed Rate Bond 1.24%

EUR 5,030,000 Adler Pelzer 9.50% 01/04/2027
EUR 5,600,000 Schaeffler 4.50% 28/03/2030

Market
Value
usb

180,000
23750
11,250
409,329

145,572

3,453,450
3,208,500
1,938,420
1,902,692

1,818,014

12,321,076

2,507,425

3,416,542

4,521,012

2,028,950
1,667,173
4,846,346
3,588,400
6,257,829
5,244,055
3,217,698
8,833,504
6,195,225
41,879,180

8,898,286
1,999,589
7302,824
1,457,613
19,658,312

5,366,979
5,931,546
11,298,525

0.02

0.05

0.02

0.38
0.35
0.21
0.21

020

028

0.38

050

022
018
053
0.39
0.70
0.58
0.35
0.97
0.68
4.60

0.98
022
0.80
016
216

0.59
0.65
124



Global High Yield Bond Fund

Portfolio as at 30 June 2024 (continued)

Number

of Securities

Variable Rate Bond 0.28%
EUR 2,400,000 Deutsche Bank 8.125% Perpetual

Ireland 1.66%
Fixed Rate Bond 1.17%
USD 10,092,000 GGAM Finance 8.00% 15/06/2028

Variable Rate Bond 0.49%
EUR 3,600,000 Permanent TSB 13.25% Perpetual

Israel 1.48%
Fixed Rate Bond 1.48%

EUR 4,400,000 Teva Pharmaceutical Finance 11 1.625%
15/10/2028

EUR 9,000,000 Teva Pharmaceutical Finance Il 4.375%
09/05/2030

Italy 1.83%

Fixed Rate Bond 1.83%

EUR 6,900,000 Lottomatica 5.375% 01/06/2030
EUR 1,680,000 Telecom ltalia 7.75% 24/01/2033
EUR 2,456,000 Telecom ltalia 7.875% 31/07/2028 A
EUR 3,544,000 Telecom ltalia 7.875% 31/07/2028 B

Ivory Coast 0.90%
Fixed Rate Bond 0.90%

EUR 3,000,000 Ivory Coast (Government of) 5.25%
22/03/2030

Usb 2,740,000 Ivory Coast (Government of) 7.625%
30/01/2033

USD 2,690,000 Ivory Coast (Government of) 8.25%
30/01/2037

Luxembourg 2.12%

Fixed Rate Bond 2.12%

EUR 4,288,522 ARD Finance 5.00% 30/06/2027
EUR 4,410,000 Herens 5.25% 15/05/2029

EUR 8,200,000 Monitchem 3 8.75% 01/05/2028
EUR 5,100,000 Summer 5.75% 31/10/2026

Macao 1.16%
Fixed Rate Bond 1.16%
USD 11,306,000 Wynn Macau 5.625% 26/08/2028

Mexico 2.29%
Fixed Rate Bond 1.10%

usb 4,200,000 Comision Federal de Electricidad 4.677%
09/02/2051

USD 2,200,000 Mexico City Airport Trust 5.50% 31/10/2046
USD 6,200,000 Mexico City Airport Trust 5.50% 31/07/2047

Market
Value
usb

2,587,523

10,626,906

4,491,041

4,152,331

9,339,071

13,491,402

7,489,073
2,123,832
2,872,763
4,189,564
16,675,232

2,934,925

2,670,884

2,618,365

8,224,174

1,043,884
3,672,332
9127527
5,408,279
19,252,022

10,598,798

2,961,000

1,836,824
5,176,008
9,973,832

0.28

117

0.49

0.46

1.02

148

0.82
0.23
0.32
0.46
183

0.32

029

029

0.90

012
0.40
1.01
059
212

033

0.20
0.57
110

Number
of Securities

Variable Rate Bond 1.19%
USD 10,137,000 Cemex 9.125% Perpetual

Mongolia 0.86%
Fixed Rate Bond 0.86%

usb 4,200,000 Mongolia (Government of) 4.45% 07/07/2031
USD 4,200,000 Mongolia (Government of) 7.875% 05/06/2029

Montenegro 0.31%
Fixed Rate Bond 0.31%

UsD 2,784,000 Montenegro (Government of) 7.25%
12/03/2031

Netherlands 0.85%
Fixed Rate Bond 0.85%
EUR 6,860,000 House of HR 9.00% 03/11/2029

North Macedonia 0.49%
Fixed Rate Bond 0.49%

EUR 4,800,000 North Macedonia (Government of) 1.625%
10/03/2028

Oman 0.57%
Fixed Rate Bond 0.57%
Usb 5,190,000 EDO Sukuk 5.662% 03/07/2031

Senegal 0.37%
Fixed Rate Bond 0.37%
USD 4,000,000 Senegal (Republic of) 6.25% 23/05/2033

Spain 1.96%
Fixed Rate Bond 0.81%

EUR 6,500,000 Cirsa Finance International 7.875% 31/07/2028

Variable Rate Bond 1.15%

EUR 4,100,000 Telefonica Europe 2.376% Perpetual
EUR 1,500,000 Telefonica Europe 5.752% Perpetual
EUR 4,400,000 Telefonica Europe 6.135% Perpetual

Sweden 1.78%

Fixed Rate Bond 1.78%

EUR 5,050,000 Assemblin Caverion 6.25% 01/07/2030
EUR 700,000 Verisure 5.50% 15/05/2030

EUR 2,750,000 Verisure 7125% 01/02/2028

Trinidad and Tobago 0.57%
Fixed Rate Bond 0.57%

UsD 5,131,000 Trinidad and Tobago (Republic of) 6.40%
26/06/2034
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Market
Value

10,863,620

3,558,188
4,305,000
7,863,188

2,801,818

7741730

4,489,038

5,199,083

3,376,160

7370,823

391757
1,645,351
4,941,898
10,504,820

5,434,276
7732,356
3,074,584
16,241,216

5,151,678

119

0.39
047
0.86

0.85

0.49

0.57

037

0.81

043
018
0.54

115

0.59
0.85
0.34

178

057



Global High Yield Bond Fund

Portfolio as at 30 June 2024 (continued)

Number

of Securities

Turkey 0.61%

Fixed Rate Bond 0.61%

UsD 3,589,000 Istanbul Metropolitan Municipality 10.50%
06/12/2028

usb 1,634,000 Turkiye Varlik Fonu Yonetimi 8.25%
14/02/2029

United Kingdom 8.21%

Fixed Rate Bond 7.10%

uUsb 1,117,000 Aston Martin Capital 10.00% 31/03/2029

GBP 3,100,000 Aston Martin Capital 10.375% 31/03/2029

GBP 5,210,000 Bellis Acquisition 8.125% 14/05/2030

GBP 4,700,000 CD&R Firefly 8.625% 30/30/2029

EUR 5,725,000 EG Global Finance 11.00% 30/11/2028

GBP 4,560,000 Iceland 10.875% 15/12/2027
GBP 7,600,000 Market 5.50% 04/11/2027
GBP 5,000,000 Miller Homes 7.00% 15/05/2029

EUR 4,880,000 Pinnacle 8.25% 11/10/2028

GBP 2,880,000 Pinnacle 10.00% 11/10/2028

usb 554,000 Virgin Media 5.00% 15/07/2030

EUR 9,380,000 VMed 02 UK Financing | 5.625% 15/04/2032

Floating Rate Note 0.08%

EUR 700,000 Miller Homes FRN 15/05/2028

Variable Rate Bond 1.03%
GBP 2,000,000 Barclays 7.125% Perpetual

GBP 3,330,000 Coventry Building Society 8.75% Perpetual
GBP 2,100,000 Nationwide Building Society 5.875% Perpetual
United States 47.97%

Fixed Rate Bond 47.97%

usb 543,000 Allied Universal 4.625% 01/06/2028

UsD 5,891,000 Allied Universal 6.00% 01/06/2029

usb 4,468,000 Allied Universal 7.875% 15/02/2031

Usb 4,272,000 Alta Equipment 9.00% 01/06/2029

usb 6,428,900 American Airlines 5.75% 20/04/2029

USD 3,009,000 American Airlines 8.50% 15/05/2029

EUR 480,000 Ardagh Packaging Finance 3.00% 01/09/2029

Usb 1,831,000 Artec 10.00% 15/08/2030

USD 3,678,000 Bath & Body Works 6.95% 01/03/2033

Usb 4,787,000 Beazer Homes 7.50% 15/03/2031

UsD 9,772,000 BroadStreet Partners 5.875% 15/04/2029

usb 2,364,000 Burford Capital Global Finance 6.25%
15/04/2028

usb 4,648,000 Burford Capital Global Finance 6.875%
15/04/2030

USD 12,700,000 Cargo Aircraft Management 4.75% 01/02/2028

USD 3,244,000 Carnival 6.00% 01/05/2029

usb 3,317,000 CCO 4.25% 01/02/2031

usb 3,212,000 Civitas Resources 8.375% 01/07/2028

usb 3,428,000 Clear Channel Outdoor 7.875% 01/04/2030

usb 7529,000 Cloud Software 6.50% 31/03/2029

Market
Value
usb

3,866,825

1,667,072

5,533,897

1,101,946
3,897,151
6,585,372
6,026,546
6,530,125
6,015,332
8,906,059
5,903,669
5,550,464
3,870,924
458,395
9,774,736
64,620,719

750,837

2,508,125
4,239,811
2,639,800
9,387,736

494,106
5,171,644
4,480,854
3,993,440
6,258,463
3,130,227
416,523
1,992,476
3,588,176
4,788,115
9,134,015
2,290,241

4,570,613

11,787,784
3,219,670
2,715,071
3,366,388
3,454,742
7,226,154

012
043
072
0.66
072
0.66
0.98
0.65
0.61
043
0.05
1.07
710

0.08

027
0.47
029
1.03

0.05
0.57
0.49
0.44
0.69
0.34
0.05
022
0.39
0.53
1.00
025

0.50

1.30
0.35
030
037
0.38
0.79

U

Number
of Securities

Fixed Rate Bond (continued)

UsD 5,741,000 Cloud Software 8.25% 30/06/2032

usb 4,744,000 Compass Minerals International 6.75%
01/12/2027

usDb 2,233,000 DirecTV Financing 8.875% 01/02/2030

USD 6,600,000 Dresdner Funding Trust 8.151% 30/06/2031

usb 2,716,000 Endo Finance 8.50% 15/04/2031

USD 2,240,000 Fortress Intermediate 3 7.50% 01/06/2031

USD 10,180,000 FTAI Infra Escrow 10.50% 01/06/2027

usD 7,978,000 Full House Resorts 8.25% 15/02/2028

USD 10,674,000 Heartland Dental 10.50% 30/04/2028

EUR 5,240,000 Helios Software 7.875% 01/05/2029

usb 2,226,000 Hilton Grand Vacations Borrower 4.875%
01/07/2031

usb 1,787,000 Hilton Grand Vacations Borrower 6.625%
15/01/2032

usb 5,581,000 HLF Financing 12.25% 15/04/2029

USD 10,023,000 Howard Midstream Energy Partners 7.375%
15/07/2032

usD 3,233,000 HUB International 5.625% 01/12/2029

USD 4,438,000 JB Poindexter 8.75% 15/12/2031

usD 3,138,000 Jefferson Capital 9.50% 15/02/2029

Usb 5,051,000 Kohl's 3.625% 01/05/2031

usD 7,654,000 LGI Homes 4.00% 15/07/2029

usDb 1,931,000 LifePoint Health 9.875% 15/08/2030

usD 7177,000 LifePoint Health 10.00% 01/06/2032

USD 11,210,000 LSF9 Atlantis 7.75% 15/02/2026

USD 11,385,000 Macy's Retail 5.875% 01/04/2029

usb 3,511,000 Masterbrand 7.00% 15/07/2032

USD 4,536,000 Mauser Packaging Solutions 9.25%
15/04/2027

usb 1,928,000 Mavis Tire Express Services Topco 6.50%
15/05/2029

USD 3,925,000 McAfee 7.375% 15/02/2030

USD 12,636,000 Medline Borrower 5.25% 01/10/2029

usb 4,613,000 Midwest Gaming Finance 4.875% 01/05/2029

usb 2,267,000 Nationstar Mortgage 7.125% 01/02/2032

USD 4,086,000 Navient 5.625% 01/08/2033

USD 5,069,000 Navient 9.375% 25/07/2030

USD 2,594,000 NCL 7.75% 15/02/2029

USD 6,034,000 Nextera Energy Operating Partners 7.25%
15/01/2029

usb 2,119,000 Novelis 3.25% 15/11/2026

EUR 2,900,000 Olympus Water US 5.375% 01/10/2029

usb 3,708,000 Olympus Water US 7.25% 15/06/2031

USD 2,049,000 OneMain Finance 3.50% 15/01/2027

usb 5,469,000 OneMain Finance 4.00% 15/09/2030

Usb 9,120,000 Organon 5.125% 30/04/2031

usb 2,778,000 Organon 7.875% 15/05/2034

usb 2,071,000 Panther Escrow Issuer 7.125% 01/06/2031

usb 3,627.000 Penn Entertainment 4.125% 01/07/2029

USD 6,484,000 PennyMac Financial Services 5.75%
15/09/2031

USD 6,495,000 Rand Parent 8.50% 15/02/2030

UsD 3,225,000 RingCentral 8.50% 15/08/2030

USD 4,856,000 Rithm Capital 8.00% 01/04/2029

usb 3,074,000 Seagate HDD Cayman 4.125% 15/01/2031

Market
Value

5,851,135
4538129

2189,278
7165,079
2,807,008
2,201724
10,797,661
7679511
11328,039
5,619,919
1972510

1,795,897

5,567,672
10,200,608

3,059,818
4,603,258
3,238,689
4,228,566
6,672,298
2,061,263
7,350,676
11154,623
11,031,257
3,562,528
4,546,011

1,798,558

3,625,232
12,068,530
4,307,652
2,282,674
3,265,866
5,339,624
2,705,866
6,187,113

1,995,219
2,821,557
3,703,995
1,920,554
4,695,716
8,180,366
2,859,179
2,097,865
3,117,269
6,083,166

6,578,805
3,371,996
4,719,206
2,133,475

0.64
0.50

024
079
0.31
0.25

119
0.84
124
0.62
022

0.20

0.61
112

0.34
0.51
0.36
0.46
073
022
0.80
123

1.21
0.39
050

020

0.40
133
047
025
0.36
0.59
030
0.68

022
0.31
0.41
0.21
052
0.90
0.31
0.23
0.34
0.67

072
037
052
030



Global High Yield Bond Fund

Portfolio as at 30 June 2024 (continued)

Market
Value
usb

Number

of Securities

Fixed Rate Bond (continued)

Usb 8,867,758 Seagate HDD Cayman 9.625% 01/12/2032 10,115,132
USD 16,134,000 Standard Industries 3.375% 15/01/2031 13,613,966
Usb 7521,000 StoneX 7.875% 01/03/2031 7767463
UsD 1,976,000 Sunoco 4.50% 30/04/2030 1,826,585
usb 5,218,000 Tallgrass Energy Partners 5.50% 15/01/2028 4,986,989
UsD 5,722,000 Tallgrass Energy Partners 6.00% 01/09/2031 5,354,670
usb 7,668,000 TerraForm Power Operating 4.75% 15/01/2030 7001,352
USD 5,928,000 Thor Industries 4.00% 15/10/2029 5,240,684
USD 10,822,000 TransDigm 4.875% 01/05/2029 10,163,124
USD 2,504,000 Tronox 4.625% 15/03/2029 2,259,665
Usb 2,497,000 UKG 6.875% 01/02/2031 2,528,587
usb 4,479,000 Univision Communications 4.50% 01/05/2029 3,774,928
usb 4,053,000 Univision Communications 7.375% 3,768,816
30/06/2030
usb 5,194,000 Univision Communications 8.00% 15/08/2028 5,070,549
usb 3,763,000 Univision Communications 8.50% 31/07/2031 3,656,503
uUsb 3,137,000 USI 7.50% 15/01/2032 3,191,386
UsD 1,174,000 Velocity Vehicle 8.00% 01/06/2029 1,209,519
usb 7,363,000 Venture Global 8.125% 01/06/2028 7,594,839
USD 4,386,000 Verde Purchaser 10.50% 30/11/2030 4,643,673
USD 8,238,000 Watco 6.50% 15/06/2027 8,234,927
UsD 4,581,000 Western Digital 3.10% 01/02/2032 3,736,364
usb 1,059,000 White Cap Parent 8.25% 15/03/2026 1,060,157
436,641,020
Uzbekistan 0.74%
Fixed Rate Bond 0.74%
USD 8,000,000 Uzbekneftegaz 4.75% 16/11/2028 6,763,920
Zambia 0.21%
Fixed Rate Bond 0.21%
usb 1,800,000 First Quantum Minerals 9.375% 01/03/2029 1,888,956
Investment in securities 888,104,358

Unrealised
Gains/Losses

Number

of Securities

Al
150
0.85
020
0.55
0.59
0.77
0.58

112
0.25
028
0.4
0.41

0.56
0.40
0.35
013
0.83
0.51
0.90
0.41
012
4797

0.74

USD Assets

Derivatives 0.41%?

Futures (0.08%)
(86) CBT US 10 Year Note September 2024 (12,766)
221 CBT US 2 Year Note September 2024 154,527
(87) CBT US 5 Year Note September 2024 (85,301)
(22) CBT US Long Bond September 2024 (53,969)
(283) EUX Euro Bobl September 2024 (460,250)
(135) EUX Euro Bund September 2024 (337707)
4 EUX Euro Buxl September 2024 20,030
176 EUX Euro Schatz September 2024 115,811
(74) ICE Long Gilt September 2024 (109,857)
(769,482)

0.02
(0.01)
(0.01)
(0.05)
(0.04)
0.02

(0.01)
(0.08)
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Unrealised
Gains/Losses
usb

Number

of Securities

Forward Foreign Exchange Contracts 0.52%

Buy EUR 5,050,000 : (16,803)
Sell USD 5,420,049 July 2024

Buy EUR 5,790,000 : (7836)
Sell USD 6,202,844 July 2024

Buy EUR 95,437 : Sell USD 103,394 July 2024 (1162)
Buy EUR 770,178 : Sell USD 828,434 July 2024 (3420)
Buy EUR 151,900 : Sell USD 163,377 July 2024 (662)
Buy EUR 2,341,041 : Sell USD 2,515,163 July 2024 (7440)
Buy EUR 2,206,251 : (7012)
Sell USD 2,370,347 July 2024

Buy EUR 73,900 : Sell USD 79,397 July 2024 (235)
Buy EUR 4,830,532 : (8,058)
Sell USD 5,182,523 July 2024

Buy EUR 93,381 : Sell USD 100,137 July 2024 (107)

Buy EUR 14,416 : Sell USD 15,417 July 2024 25

Buy GBP 108,200 : Sell USD 137,639 July 2024 (915)
Buy GBP 121,025 : Sell USD 153,618 July 2024 (688)
Buy GBP 53,361 : Sell USD 67,606 July 2024 (179)
Buy GBP 60,572 : Sell USD 76,499 July 2024 4
Buy SGD 3,960 : Sell USD 2,951 July 2024 (26)
Buy USD 15,401 : Sell EUR 14,416 July 2024 (23)
Buy USD 218,520,204 4,020,820
Sell EUR 200,242,159 July 2024
Buy USD 586,837 : Sell EUR 540,000 July 2024 8,390
Buy USD 4,850,065 : 69,336
Sell EUR 4,462,965 July 2024
Buy USD 1,283,866 : Sell EUR 1,193,723 July 2024 5,150
Buy USD 5,425,776 : 16,216
Sell EUR 5,050,000 July 2024
Buy USD 11,152 : Sell EUR 10,387 July 2024 26
Buy USD 445,847 : Sell EUR 415,384 July 2024 888
Buy USD 6,208,658 : 6,410
Sell EUR 5,790,000 July 2024
Buy USD 322,692 : Sell EUR 301,428 July 2024 (198)
Buy USD 16,682 : Sell EUR 15,596 July 2024 (24)
Buy USD 2,129 : Sell EUR 1,991 July 2024 (4)
Buy USD 50,941,653 : 664,412
Sell GBP 39,788,335 July 2024
Buy USD 168,514 : Sell GBP 131,974 July 2024 1,749
Buy USD 129,358 : Sell GBP 101,663 July 2024 895
Buy USD 148,790 : Sell GBP 117,320 July 2024 543
Buy USD 2,933 : Sell SGD 3,960 July 2024 8
4740117
Forward Foreign Exchange Contracts (Hedged share classes) (0.03%)
Buy AUD 18,581,634 : 138,781
Sell USD 12,260,584 July 2024
Buy CHF 689,812 : Sell USD 775,741 July 2024 (6,644)
Buy CHF 737,369 : Sell USD 829,223 July 2024 (7102)
Buy CHF 91,899 : Sell USD 103,346 July 2024 (885)
Buy CHF 2,426 : Sell USD 2,728 July 2024 (23)
Buy CHF 776 : Sell USD 870 July 2024 (®)
Buy EUR 49,706,069 : (108,003)

Sell USD 53,337,589 July 2024

% of

0.44

0.07

052

(0.01)



Global High Yield Bond Fund

Portfolio as at 30 June 2024 (continued)

Number Unrealised Number Unrealised % of
of Securities Gains/Losses of Securities Gains/Losses Net
usb USD Assets
Forward Foreign Exchange Contracts (Hedged share classes) (continued) Forward Foreign Exchange Contracts (Hedged share classes) (continued)
Buy EUR 3,341,414 : (7,260) - Buy USD 166,428 : Sell NOK 1,782,569 July 2024 (927)
SellUSD 3,585,537 July 2024 (234 357) (003)
Buy EUR 14,860,325 : (32,288)
Ze” Eiz Egggg(?gily 2024 303893) (0.03) Investment in securities and derivatives 891,840,636 97.98
uy ,860,588 : \ !
Sell USD 150,078,789 July 2024 Other net assets 18,353,228  2.02
Buy EUR 54732198 - (118.924)  (0.01) Total net assets 910,193,864 100.00
Sell USD 58,730,927 July 2024

' Defaulted. (Issuer has failed to make contracted interest or principal payments on a debt security).

Buy EUR 32,339,559 : (70.267)  (0.01) 2 In the case of derivative instruments, Unrealised Gains/Losses refers to the net unrealised
Sell USD 34,702,284 July 2024 profit or loss and is used in the calculation of the fund Net Asset Value.
Buy EUR 77,918 : Sell USD 83,611 July 2024 (169) - Any differences in the percentage of Net Assets figures are the result of roundings.
Buy EUR 11,678,767 : (25,376)

Sell USD 12,532,016 July 2024

Buy EUR 141,300 : Sell USD 151,697 July 2024 (380)

Buy EUR 19,512 : Sell USD 20,948 July 2024 (53)

Buy EUR 655 : Sell USD 705 July 2024 3)

Buy EUR 48,500 : Sell USD 52,155 July 2024 (217)

Buy EUR 694 : Sell USD 747 July 2024 3)

Buy EUR 67,997 : Sell USD 73,138 July 2024 (321)

Buy EUR 2,653 : Sell USD 2,855 July 2024 (14)

Buy GBP 358,673 : Sell USD 454,883 July 2024 (1673)

Buy GBP 10,138,855 : (47296)  (0.01)
Sell USD 12,858,506 July 2024

Buy GBP 2,277 : Sell USD 2,888 July 2024 (1)

Buy GBP 32,969,448 : (153,796)  (0.02)
Sell USD 41,813,190 July 2024

Buy NOK 196,942 : Sell USD 18,737 July 2024 (248)

Buy NOK 30,377 : Sell USD 2,878 July 2024 (26)

Buy NOK 326,309 : Sell USD 30,872 July 2024 (237)

Buy NOK 1,618,835 : Sell USD 152,785 July 2024 (802)

Buy NOK 399,108 : Sell USD 37,539 July 2024 (69)

Buy NOK 398,820 : Sell USD 37,306 July 2024 137

Buy NOK 960,909,546 : 513778 0.06
Sell USD 89,700,528 July 2024

Buy NOK 1,204,532 : Sell USD 112,443 July 2024 644

Buy SEK 90,705 : Sell USD 8,624 July 2024 (73)

Buy SGD 814,458 : Sell USD 602,557 July 2024 (1172)

Buy SGD 446 : Sell USD 330 July 2024 (1)

Buy USD 13,004 : Sell EUR 12,171 July 2024 (30)

Buy USD 74,381 : Sell EUR 69,544 July 2024 (93)

Buy USD 5,643 : Sell EUR 5,268 July 2024 1

Buy USD 4,546 : Sell EUR 4,244 July 2024 1

Buy USD 54,403 : Sell EUR 50,791 July 2024 1

Buy USD 7192 : Sell EUR 6,703 July 2024 14

Buy USD 10,919 : Sell EUR 10,177 July 2024 2

Buy USD 29,905 : Sell EUR 27,872 July 2024 58

Buy USD 2,183 : Sell EUR 2,034 July 2024 5

Buy USD 28,256 : Sell EUR 26,276 July 2024 118

Buy USD 1,172 : Sell EUR 1,090 July 2024 5

Buy USD 19,295 : Sell EUR 17,939 July 2024 85

Buy USD 16,491 : Sell GBP 13,007 July 2024 56

Buy USD 43,720 : Sell NOK 463,425 July 2024 212
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Global High Yield Bond Fund

Top ten changes in the securities portfolio for the
year from 1 July 2023 to 30 June 2024

Description of Securities

Italy
Lottomatica 9.75% 30/09/2027

Luxembourg
Monitchem 3 8.75% 01/05/2028

Macao
Wynn Macau 5.625% 26/08/2028

Switzerland
Dufry One 2.00% 15/02/2027

United Kingdom

Bellis Acquisition 3.25% 16/02/2026

Bellis Acquisition 8.125% 14/05/2030

Market 5.50% 04/11/2027

VMed 02 UK Financing | 5.625% 15/04/2032

United States

Carnival 6.00% 01/05/2029
Carnival 7.625% 01/03/2026
Chobani Finance 7.50% 15/04/2025
Coherent 5.00% 15/12/2029
Entegris 3.625% 01/05/2029

Ford Motor Credit 6.8% 12/05/2028
Helios Software 7.875% 01/05/2029

Howard Midstream Energy Partners 7.375% 15/07/2032

Iron Mountain 5.25% 15/07/2030
NGL Energy 7.50% 01/02/2026
NRG Energy 3.875% 15/02/2032
Sunoco 4.50% 30/04/2030

Purchases Sales/
Maturities
usb usb
9,452,704
9,034,823
9,694,475
10,030,756
12,296,492
11,398,814
8,905,073
10,157,133
12,560,811
12,828,920
9,750,005
9,310,745
11,468,310
8,983,789
8,836,164
10,054,680 -
9,114,053
10,663,838
10,152,598 -
9,323,555
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Strategic Bond Fund

Investment report for the year from 1 July 2023 to 30 June 2024

Investment Fund Managers
Jenna Barnard, John Pattullo and Oliver Bardot

The fund returned 3.61% (Net) based on Class H2 in US Dollar terms over the year under review.

Policy and news flow around the direction of interest rates continued to dominate sentiment during the reporting year. Central banks
reached terminal interest rates early in the year, with the last hike from the Fed in July 2023, BoE in August and ECB in September.
However, throughout last year's summer, bond yields moved higher, led by the US market as investors fretted about excess supply, the
return of term premium and the breakdown of the 60/40 equity bond correlation, given heightened inflation concerns. The US benchmark
10-year Treasury yield briefly surpassed 5%, although it then rallied sharply into year end, as the employment and inflation outlook materially
improved.

In 2024, stronger macroeconomic data and ‘bumpy’ inflation, particularly in the US where the first quarter saw upside surprises, led to
worries about ‘higher-for-longer’ borrowing conditions. Investors lowered their expectations for the scale of Fed rate cuts. However, as the
reporting year drew to a close, US economic data began to fall short of expectations and core personal consumption expenditure inflation
reached the lowest level since November 2020. This put the US back on a more credible disinflation path. Developed market central banks
began easing monetary policy, with the ECB, Bank of Canada and Swiss National Bank all announcing cuts, suggesting that the global
loosening cycle is well under way.

The yield on 10-year Treasuries ended at 4.40%, up from 3.84% at the start of the year. European government bonds outperformed — the
yield on 10-year German bunds rose by just 11 bps to 2.50%, while the UK 10-year gilt yield fell by 22 bps to 4.17%. Corporate credit
markets outperformed government bonds, with the former supported by technical factors that swamped everything else. Although credit
spreads were fairly tight, investors were attracted to the all-in yield available from both investment-grade and high-yield bonds. Geopolitical
risk also surfaced, although with fairly muted direct effects on oil prices, while the US Dollar rose in value against the Japanese Yen, in
particular.

In the first half of the year, an overweight position in government bond duration helped the fund outperform, as bond markets recovered
strongly from the sell-off over the summer, with US bond yields peaking in October. In particular, the fund's exposure to the UK, Germany
and Australia contributed to returns in November and December. Overall, a lack of exposure to higher-yielding sectors of the market, such
as high-yield corporate debt, was a relative detractor compared with peers.

In the second half of the year, the increased allocation to corporate bonds contributed to performance, even though most of this was
positioned towards the front and middle of the yield curve (and hence the duration contribution was lower than at other times in the cycle).
The fund'’s long duration stance (higher interest rate sensitivity) also gave back some gains, as investors lowered their expectations for
interest rate cuts.

In terms of activity, we significantly increased exposure to investment-grade corporate bonds, favouring shorter maturities, where we were
able to maintain the fund'’s yield/spread and a still-defensive bias. On the rates side, we scaled back duration exposure in the US in favour
of the UK, Germany and Canada and maintained aggregate duration at around 10 years.

The fund used bond futures across a number of jurisdictions that enabled it to achieve greater duration exposure to the middle and front
of the yield curve, which was preferable. We used forward foreign exchange contracts to hedge the currency risk of bonds denominated in
currencies other than Sterling back to the pound.

Central banks are moving to monetary policy easing mode and we anticipate that the UK and the US will follow with rate cuts. Despite
some modest positive surprises on US inflation earlier in 2024, the last few months of data have shown that the core disinflation trend
remains on track. More broadly, growth and employment data has weakened, as demonstrated by the upward tick in unemployment rates
in major economies. The significant increase in debt servicing costs has become a major drag (such as in Europe), which suggests that
government bond yields are unlikely to remain higher for longer.

Demand for corporate credit has remained strong from yield-oriented investors, although spreads have been at the tight end of historical
ranges and credit markets have priced in a benign growth backdrop. As a result, most of the excess return is expected to come from ‘carry’,
with limited prospects for further credit spread tightening.

References made to individual securities do not constitute a recommendation to buy, sell or hold any security, investment
strategy or market sector, and should not be assumed to be profitable. Janus Henderson Investors, its affiliated advisor, or its
employees, may have a position in the securities mentioned.
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Strategic Bond Fund

Investment objective and policy

The fund aims to provide a return, from a combination of income and capital growth, over the long term (5 years or more).

The fund invests in bonds of any quality, including high yield (non-investment grade) bonds, ABS and MBS and distressed debt, issued by governments, companies or any other

type of issuer, in any country.

The fund may invest up to 50% of its net assets in total return swaps. Where investments are made in assets in currencies other than the base currency of the fund, the fund will

seek to hedge those assets back to the base currency to remove the risk of currency exchange rate movements.

The fund may also invest in other assets including perpetual bonds, convertible bonds, CoCos, company shares (equities), preference shares, cash and money market

instruments.

The Investment Manager may use derivatives (complex financial instruments), including total return swaps, with the aim of making investment gains in line with the fund’s

objective, to reduce risk or to manage the fund more efficiently.

The fund is actively managed without reference to a benchmark. The Investment Manager has complete freedom to choose individual investments for the fund and to vary

allocations between different types of bonds.

Strategy

The Investment Manager follows a flexible strategy that seeks to deliver total returns (capital appreciation and income) from investments across the entire spectrum of fixed
income assets. Using careful macroeconomic research and credit analysis, the portfolio managers actively vary the allocation to different types of bonds to suit the prevailing

economic environment.

Performance history (unaudited)

Fund 1 year to 1year to 1year to
30Jun 20 30Jun21 30 Jun 22

% % %

Strategic Bond Fund H2 USD (Net)* 719" 492" (12.68)

Class H2 USD is disclosed as it is the representative share class.

* The representative share class has changed from the A2 USD to the H2 USD share class with effect from August 2021.
**The performance history has been restated to reflect the H2 USD share class.

1yearto 1year to
30Jun 23 30Jun24
% %

(4.53) 3.61

Past performance does not predict future returns. The performance data does not take account of the commissions and costs incurred on the issue and

redemption of shares.
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Strategic Bond Fund

Statement of Net Assets
As at 30 June 2024

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebates

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year

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

W wwww

W wwww

256,044,988
9,538,595
2133927
404,875

1,005,863
983,408

38,580

270,150,236

2,642,768
291,991
657,702

1,353,316
184,611

5,130,388

265,019,848

Statement of Operations

For the year from 1 July 2023 t0 30 June 2024

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Interest on certificates of deposit

Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and initial sales charges
Depositary fees

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Amortisation of formation expenses

Other expenses

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/
depreciation on investments

Change in net unrealised appreciation/
depreciation on contracts for difference
Change in net unrealised appreciation/
depreciation on futures contracts

Change in net unrealised appreciation/
depreciation on swap contracts

Change in net unrealised appreciation/
depreciation on options contracts

Change in net unrealised appreciation/
depreciation on forward foreign exchange contracts
Change in net unrealised appreciation/
depreciation on currency exchange

Change in unrealised appreciation/
depreciation on investments and derivatives

Net increase in assets as a result of operations

DO N WwWwWwD

wWwwwww

143,804
9,760,899

204,442
73,325

614,083
10,796,553

1,839,642
149,427
23,765
466,058
18,241
230,482
83,715

100,892
2,912,222

7,884,331

(10,848,329)

(8,414.764)
(157661)

(285194)
216,765

(19,489,183)
13,010,779

3,849,713

121,835

(563,189)
(8,001)

16,411137

4,806,285



Strategic Bond Fund

Statement of Changes in Net Assets

For the year'f'r‘om 1 July 2023 to 30 June 2024

Net assets at the beginning of the year

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

For the year from 1 July 2023 to 30 June 2024
Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

Shares outstanding at the beginning of the year
Shares issued during the year

Shares redeemed during the year

Shares outstanding at the end of the year
Equivalent to a net asset value per share of:

UsD Notes (VE))
304,134,062 Proceeds from shares issued 89,914,954
7884,331 Payments for shares redeemed (132,363,044)
(19,489,183) Net equalisation (paid)/received 10 (767431)
16,411137 Dividend distributions 1 (704,978)
Net assets at the end of the year 265,019,848
A2 HEUR A2 USD A3q HEUR A3q USD E2 HGBP F2 USD
117,005.63 853,72743 12,976.77 84,355.87 5,034.55 133,493.16
66,559.98 182,026.01 109.67 6,042.64 80.05 2,783.91
(56,714.04) (315,645.83) (136.49) (9,779.86) (3,012.65) (118,860.03)
126,851.57 720,107.61 12,949.95 80,618.65 2,101.95 17,417.04
90.03 104.27 75.26 81.00 99.61 99.65
F3q USD GU2 HCHF GU2 HEUR GU2 HGBP GU2USD GU3qHEUR
25.47 290,155.64 356,610.86 11,782.09 43,424.09 443872
386.10 56,330.00 235,296.60 220.00 178418 7190.55
- (69,128.00) (254,357.96) (4108.75) (24,65776) (5,557.91)
411.57 277,357.64 337,549.50 7,893.34 20,550.51 6,071.36
78.94 81.87 98.25 97.27 103.75 80.72
GU3q HGBP H2 HEUR H2 USD H3q HEUR 1U2 HEUR 1U2 HGBP
5,660.58 12,052.50 5bb.47 18,628.70 19,580.87 18,025.11
535.46 4,646.80 - 3,670.05 15,903.44 100,711.85
(1,401.96) (3,274.06) (532.74) (300.41) (3,004.71) (101,942.34)
4,794.08 13,425.24 22.73 21,998.34 32,479.60 16,794.62
80.90 9219 9415 74.49 85.09 97.97
IU2 USD 1U3q USD X2UsSD X3q USD
492,303.77 83,32210 445,449.04 60,458.81
131,26118 7708.37 51,478.15 6,752.79
(89,980.31) - (209,452.57) (57767.09)
533,584.64 91,030.47 287,474.62 9,444.51
107.42 85.36 101.76 83.67
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Strategic Bond Fund

Net Asset Value Summary

Net Asset Value per share

As at As at As at As at As at As at

30 Jun 22 30Jun23 30Jun 24 30 Jun 22 30 Jun 23 30 Jun 24

USD 333,423,184 USD 304,134,062 USD 265,019,848 A2 HEUR 96.04 88.85 90.03

A2 USD 106.29 10110 104.27

A3q HEUR 85.98 7713 75.26

A3q USD 88.42 81.53 81.00

E2 HGBP 101.76 96.22 99.61

F2USD 100.83 96.26 99.65

F3q USD 85.49 79.09 78.94

GU2 HCHF 89.40 82.25 81.87

GU2 HEUR 103.57 96.38 98.25

GU2 HGBP 99.69 9414 9727

GU2 USD 104.48 99.98 103.75

GU3q HCHF 83.90 n/a n/a

GU3q HEUR 9116 82.24 80.72

GU3q HGBP 88.84 81.28 80.90

GU3q USD 9317 n/a n/a

H2 HEUR 97.66 90.66 9219

H2 USD 9518 90.87 9415

H3q HEUR 84.50 76.06 74.49

U2 HEUR 89.98 83.62 85.09

U2 HGBP 100.71 94.94 9797

IU2 USD 108.53 103.69 107.42

1U3q USD 92.36 85.54 85.36

X2 USD 104.45 99.01 101.76

X3q USD 91.97 84.51 83.67

Total expense ratio (TER) (unaudited) Dividend distribution per share

30 Jun 22 30 Jun 23 30Jun 24 Pay Date 19 Oct 23 18 Jan 24

A2 HEUR 117% 117% 118% A3q HEUR 0.685012 0.726034

A2 USD 116% 117% 119% A3q USD 0.727441 0.780161

A3q HEUR 117% 117% 119% F3q USD 0.703656 0.759807

A3q USD 117% 117% 119% GU3q HEUR 0.731424 0.777128

E2 HGBP 0.38% 0.39% 0.38% GU3q HGBP 0.724948 07777

F2USD 0.79% 0.79% 0.82% H3q HEUR 0.675810 0.716569

F3q USD 0.79% 0.80% 0.82% 1U3q USD 0.763718 0.819804

GU2 HCHF 0.58% 0.57% 0.57% X3q USD 0.751601 0.807529
GU2 HEUR 0.57% 0.57% 0.57%

GU2 HGBP 0.57% 0.58% 0.57% Pay Date 19 Apr 24 19 Jul 24

GU2 USD 0.57% 0.57% 0.57% A3q HEUR 0.709534 0.732035

GU3q HCHF 0.58% n/a n/a A3q USD 0.767597 0.790548

GU3q HEUR 0.57% 0.56% 0.57% F3q USD 0.752346 0.770251

GU3q HGBP 0.57% 0.57% 0.57% GU3q HEUR 0.758197 0.785714

GU3q USD 0.57% n/a n/a GU3q HGBP 0.759797 0.783855

H2 HEUR 0.79% 0.80% 0.82% H3g HEUR 0.701334 0.724171

H2 USD 0.79% 0.79% 0.82% 1U3q USD 0.807502 0.832740

H3q HEUR 0.79% 0.80% 0.82% X3qUSD 0.799731 0.817048
U2 HEUR 0.74% 0.74% 0.74%
|U2 HGBP 0.73% 0.74% 0.74%
U2 USD 0.73% 0.73% 0.74%
IU3q USD 0.74% 0.73% 0.74%
X2 USD 1.51% 1.52% 1.54%
X3q USD 1.50% 1.50% 1.54%

TER is calculated in accordance with AMAS.
The fund is not subject to performance fees.
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Strategic Bond Fund

Portfolio as at 30 June 2024

Number

of Securities

Market
Value

% of
Net

USD Assets

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

and/or dealt on another regulated market, unless otherwise stated.

Equities 0.69%

United Kingdom 0.69%
Financials 0.69%
11,016 Nationwide Building Society CCDS

1,828,499

0.69

Bonds 95.92%

Australia 5.95%

Fixed Rate Bond 5.95%

AUD 6,266,000 Australia (Commonwealth of) 1.75%
21/06/2051

AUD 10,967,000 Australia (Commonwealth of) 2.75%
21/05/2041

AUD 11,326,000 Australia (Commonwealth of) 4.50%
21/04/2033

Austria 0.13%

Fixed Rate Bond 0.13%

EUR 320,000 Mondi Finance 3.75% 31/05/2032

Belgium 0.59%

Fixed Rate Bond 0.59%

EUR 270,000 Anheuser-Busch 3.45% 22/09/2031
Usb 1,030,000 Anheuser-Busch 3.50% 01/06/2030
AUD 480,000 Anheuser-Busch 4.10% 06/09/2027

Canada 1.89%

Fixed Rate Bond 1.89%

usb 945,000 1011778 BC 3.50% 15/02/2029

CAD 5,900,000 Canada (Government of) 3.00% 01/06/2034

France 0.87%

Fixed Rate Bond 0.87%

GBP 900,000 BNP Paribas 5.75% 13/06/2032

GBP 400,000 Electricité de France 5.50% 25/01/2035

EUR 600,000 LVMH Moet Hennessy Louis Vuitton 3.50%
07/09/2033

Germany 5.06%

Fixed Rate Bond 4.34%

usb 800,000 Deutsche Bank 5.414% 10/05/2029
EUR 3,596,646 Germany (Federal Republic of) 0.00%

09/10/2026

EUR 7913299 Germany (Federal Republic of) 0.00%
15/08/2050

EUR 2,532,390 Germany (Federal Republic of) 2.60%
15/08/2033

Variable Rate Bond 0.72%

EUR 1,800,000 Deutsche Bank 4.125% 04/04/2030

2,316,552

5,795,712

7674937

15,747,201

343,857

289,013
961,083
312,304
1,562,400

859,173
4,152,141
5,011,314

1162,002
489,677
647,761

2,299,440

801,828
3,624,565

4,330,953

2,749,226

11,506,572

1,918,897

0.87

217

291

5.95

013
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0.24
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1.04
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Number
of Securities

Netherlands 0.89%
Fixed Rate Bond 0.26%
UsSD 722,000 Heineken 3.50% 29/01/2028

Variable Rate Bond 0.63%
EUR 900,000 Cooperatieve Rabobank 0.38% 01/12/2027
EUR 800,000 ING 0.38% 29/09/2028

New Zealand 2.01%
Fixed Rate Bond 2.01%

NZD 7,000,000 New Zealand (Government of) 1.50%
15/05/2031

NZD 3,264,000 New Zealand (Government of) 3.50%
14/04/2033

Spain 0.69%
Fixed Rate Bond 0.69%
EUR 1,740,000 Lorca Telecom 4.00% 18/09/2027

Sweden 0.38%
Fixed Rate Bond 0.38%
EUR 930,000 Verisure 5.50% 15/05/2030

Switzerland 1.62%
Fixed Rate Bond 0.15%

EUR 380,000 Lonza Finance International 3.875%
24/04/2036

Variable Rate Bond 1.47%

EUR 630,000 UBS 4.125% 09/06/2033
Usb 2,320,000 UBS 4.49% 05/08/2025
USD 610,000 UBS 5.959% 12/01/2034
Usb 261,000 UBS 9.25% Perpetual

United Kingdom 29.65%

Fixed Rate Bond 24.83%

usb 821,000 AstraZeneca Finance 4.80% 26/02/2027
usb 352,000 AstraZeneca Finance 4.85% 26/02/2029
UsD 1,865,000 Bacardi 4.45% 15/05/2025

usD 1,550,000 Bacardi 4.70% 15/05/2028

GBP 2,160,000 BUPA Finance 4.125% 14/06/2035

EUR 622,000 Compass 3.25% 06/02/2031

GBP 1,220,000 Diageo Finance 2.875% 27/03/2029
AUD 1,360,000 Lloyds Bank 4.25% 22/11/2027

usb 1,660,000 Nationwide Building Society 1.00%
28/08/2025

GBP 420,000 NatWest 6.375% 08/11/2027
GBP 930,000 NatWest 6.625% 22/06/2026

EUR 519,000 Reckitt Benckiser Treasury Services 3.875%
14/09/2033

EUR 380,000 RELX Finance 3.375% 20/03/2033
GBP 150,000 Scottish Widows 7.00% 16/06/2043
usb 297,000 Smith & Nephew 5.15% 20/03/2027
EUR 635,000 Tesco 0.375% 27/07/2029

Market
Value
usb

690,355

891,413
771,059
1,662,472

3502183

1,826,812

5,328,995

1,818,800

1,012,830

403,006

682,797
2,316,487
624,006
281,386
3,904,676

817,747
362,171
1,834,225
1,506,449
2,241132
656,910
1,434,976
868,835
1,583,325

550,739
1,206,610
560,224

400,438
201938
296,532
581,375
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Strategic Bond Fund

Portfolio as at 30 June 2024 (continued)

Number Market Number Market
of Securities Value of Securities Value
usD
Fixed Rate Bond (continued) Fixed Rate Bond (continued)
GBP 718,000 Tesco 2.75% 27/04/2030 808,082 030 usb 222,000 Aon North America 5.15% 01/03/2029 222152 0.08
GBP 400,000 Tesco 5.125% 22/05/2034 491127 019 USD  1550,000 Apple 3.35% 09/02/2027 1497659 057
GBP 983,275 Tesco 5.744% 13/04/2040 1243548 047 usb 376,000 Atlassian 5.25% 15/05/2029 377389 014
GBP 11,760,228 UK Treasury 0.625% 22/10/2050 6,042,193 228 usb 546,000 Atlassian 5.50% 15/05/2034 545240 021
GBP 2,450,000 UK Treasury 1.50% 22/07/2026 2930759 1M EUR 685,000 Avantor Funding 3.875% 15/07/2028 715493 027
GBP 7,000,683 UK Treasury 1.625% 22/10/2028 8,039,144 303 USD 1,412,000 Avantor Funding 4.625% 15/07/2028 1343494 051
GBP 7,136,458 UK Treasury 3.25% 31/01/2033 8493624 320 EUR 600,000 Berkshire Hathaway Finance 2.00% 563269 0.2
GBP 15,633,444 UK Treasury 4.25% 07/06/2032 20105835 759 18/03/2034
GBP 524,000 Unilever 150% 22/07/2026 621396 0.23 EUR 220,000 Booking 3.50% 01/03/2029 236235 0.09
GBP 640,000 Virgin Media 4.125% 15/08/2030 673672 025 usb 176,000 Booking 3.55% 15/03/2028 167915 0.06
GBP 1,080,000 Virgin Media 5.25% 15/05/2029 1245541 047 EUR 1,660,000 Booking 4.00% 15/11/2026 1801097 0.68
65,788,547 24.83 EUR 765,000 Booking 4.125% 12/05/2033 845315  0.32
usb 560,000 Bristol-Myers Squibb 4.90% 22/02/2027 559,635 0.2
Variable Rate Bond 4.82% usD 1,128,000 Centene 2.625% 01/08/2031 926529 035
GBP 350,000 Aviva 4.00% 03/06/2055 361,156 013 usb 657,000 Centene 3.00% 15/10/2030 563,784 0.2
GBP 600,000 Barclays 5.851% 21/03/2035 760,722 029 EUR 160,000 Coca-Cola 1.625% 09/03/2035 144684 0.05
GBP 1,380,000 BUPA Finance 4.00% Perpetual 1270424 048 EUR 270,000 Coty 4.50% 15/05/2027 291436 0N
GBP  1138,000 Lloyds Bank 2.707% 03/12/2035 1175328 044 usb 960,000 Crowdstrike 3.00% 15/02/2029 865991 033
UsD 1,250,000 Lloyds Bank 4.716% 11/08/2026 1236,639 047 usDb 212,000 Crown Americas 4.25% 30/09/2026 204,462  0.08
GBP 720,000 Lloyds Bank 6.625% 02/06/2033 923018 035 usD 60,000 Crown Americas 4.75% 01/02/2026 59,076 0.02
GBP 1,240,000 Nationwide Building Society 6.178% 1592,332  0.60 usb 924,000 Crown Castle 3.80% 15/02/2028 878165 033
07/12/2027 USD 1,394,000 Dell International 5.85% 15/07/2025 1397936 053
usD 524,000 NatWest 5.847% 02/03/2027 525873 020 usb 620,000 Dell International 6.02% 15/06/2026 627232 024
USD 2,075,000 NatWest 7.472% 10/11/2026 2122250 0.80 usD 818,000 Elanco Animal Health 4.90% 28/08/2028 828497 0.3
USD  1833,000 Santander 6.833% 21/11/2026 1,859,297 0.70 USD 1,683,000 Experian Finance 2.75% 08/03/2030 1496293 056
GBP 730,000 Santander 7.098% 16/11/2027 950,099  0.36 GBP 300,000 Experian Finance 3.25% 07/04/2032 341587 013
12777138 4.82 usD 1,651,000 Experian Finance 4.25% 01/02/2029 1594187  0.60
USD  3,033716 Fannie Mae Pool 3.00% 01/05/2052 2621749 0.99
United States 46.19% USD 2,379,561 Fannie Mae Pool 3.00% 01/07/2052 2038562 077
Asset Backed 5.40% USD 2,845,356 Fannie Mae Pool 4.00% 01/06/2052 2643388 100
usb 1,329,639 Fannie Mae Pool 3.00% 01/09/2050 1139,890 043 usb 809,473 Fannie Mae Pool 5.00% 01/10/2053 786,901  0.30
usb 358,444 Fannie Mae Pool 3.00% 01/01/2052 3123% 012 usb 534,086 Fannie Mae Pool 5.00% 01/03/2054 519193 0.20
usb 3,700,270 Fannie Mae Pool 3.00% 01/04/2052 3,219,818 121 EUR 427000 Fiserv 1.625% 01/07/2030 406,349 015
usb 1,746,735 Fannie Mae Pool 3.00% 01/06/2052 1497348  0.56 usb 385,000 Fiserv 2.65% 01/06/2030 336,539 013
usb 1,071,299 Fannie Mae Pool 3.50% 01/05/2049 967,502 0.37 usb 508,000 Fiserv 5.45% 02/03/2028 514,017 019
usb 284,330 Fannie Mae Pool 3.50% 01/02/2051 256,336 010 usb 1,374,659 Freddie Mac Pool 3.00% 01/06/2052 A 1188804 045
usb 618,896 Fannie Mae Pool 3.50% 01/08/2052 557,659 021 usb 457701 Freddie Mac Pool 3.00% 01/06/2052 B 392111 015
usb 1,245,856 Fannie Mae Pool 3.50% 01/09/2052 A 1123168  0.42 usb 2,819,989 Freddie Mac Pool 4.50% 01/05/2053 2,709,663 102
usb 355,629 Fannie Mae Pool 3.50% 01/09/2052 B 319286 012 usD 2,673,172 Freddie Mac Pool 5.00% 01/04/2054 A 2601554 098
usb 339,806 Fannie Mae Pool 4.50% 01/09/2052 326335 012 usD 606,776 Freddie Mac Pool 5.00% 01/04/2054 B 589,857  0.22
usb 1,744,537 Freddie Mac Pool 3.00% 01/11/2051 1499,280 057 usb 1,647,000 Gartner 3.75% 01/10/2030 1,480,361 056
usb 679,999 Freddie Mac Pool 3.00% 01/05/2052 A 593922 022 usb 560,000 GE HealthCare Technologies 5.60% 560,762 0.21
USD  1890,017 Freddie Mac Pool 3.00% 01/05/2052 B 1647009 0.62 15/11/2025
usb 647254 Freddie Mac Pool 3.50% 01/04/2052 584384 022 usb 1,093,000 GTCR W-2 Merger Sub 7.50% 15/01/2031 1139545 043
usD 307415 Freddie Mac Pool 4.00% 01/08/2052 288,078 01t usDb 460,000 HCA 3.625% 15/03/2032 408,058 015
14,332,370 5.40 usb 960,000 HCA 4.125% 15/06/2029 9127711 034
USD  1505,000 HCA 5.25% 15/06/2026 1500114 057
Fixed Rate Bond 40.00% USD 1467000 HCA 5.375% 01/02/2025 1462442 055
EUR 440,000 Abbott Ireland Financing 1.50% 27/09/2026 453032 017 usb 428,000 HCA 5.875% 01/02/2029 437068 017
usD 1,130,000 AbbVie 4.80% 15/03/2027 1127456 043 EUR 100,000 IQVIA 2.25% 15/01/2028 99,840  0.04
usD 552,000 AbbVie 4.80% 15/03/2029 550,687  0.21 usb 980,000 1QVIA 5.00% 15/05/2027 957650  0.36
USD  1300,000 American Tower 3.60% 15/01/2028 1231481 046 usb 312,000 Iron Mountain 4.875% 15/09/2027 302196 0
usb 316,000 Amgen 5.25% 02/03/2030 319,569 012 usb 468,000 Iron Mountain 5.25% 15/03/2028 454,032 017
UsD 910,000 Amgen 5.25% 02/03/2033 013528  0.34 usb 409,000 Iron Mountain 7.00% 15/02/2029 416,950 016
usD 488,000 Aon North America 5.125% 01/03/2027 488298 018 usDb 76,000 Keurig Dr Pepper 3.20% 01/05/2030 68819  0.03
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Market
Value
usb

Number

of Securities

Fixed Rate Bond (continued)

uUsb 600,000 Keurig Dr Pepper 5.10% 15/03/2027 601,446
uUsb 133,000 Kimberly-Clark 3.10% 26/03/2030 122,162
Usb 1194,000 Levi Strauss 3.50% 01/03/2031 1,032,369
UsD 2,279,000 Mars 3.20% 01/04/2030 2,094,444
usb 607,000 Match 4.125% 01/08/2030 537133
UsD 602,000 Medline Borrower 6.25% 01/04/2029 609,458
usb 2,750,000 Microsoft 2.525% 01/06/2050 1,769,321
EUR 680,000 Molson Coors Beverage 3.80% 15/06/2032 733,047
usb 500,000 MSCI 3.625% 01/09/2030 449,922
usb 486,000 MSCI 4.00% 15/11/2029 455,423
EUR 210,000 NASDAQ 4.50% 15/02/2032 235,690
usb 240,000 NASDAQ 5.35% 28/06/2028 242,919
Usb 168,000 NASDAQ 5.55% 15/02/2034 169,472
EUR 1,442,000 Netflix 3.625% 15/06/2030 1,543,729
EUR 225,000 Netflix 3.875% 15/11/2029 244,449
usD 222,000 Netflix 4.875% 15/04/2028 221,330
UsD 286,000 Netflix 4.875% 15/06/2030 282,745
usb 440,000 Netflix 5.875% 15/11/2028 454,680
UsD 233,000 Nvidia 3.20% 16/09/2026 225,574
usb 553,000 Oracle 2.65% 15/07/2026 524,563
UsD 947,000 Oracle 2.95% 01/04/2030 846,326
usb 448,000 Oracle 4.90% 06/02/2033 437762
Usb 1,962,000 Oracle 5.80% 10/11/2025 1,973,178
Usb 1,235,000 Organon 4.125% 30/04/2028 146,681
uUsb 522,000 PepsiCo 2.625% 29/07/2029 473,986
Usb 1,233,000 Salesforce 3.70% 11/04/2028 1192,459
USD 2,056,000 Service International 3.375% 15/08/2030 1,788,704
usb 1,090,000 Service International 4.00% 15/05/2031 973,384
usb 1,364,000 Service International 4.625% 15/12/2027 1,321,787
Usb 340,000 Service International 5.125% 01/06/2029 331,043
usb 798,000 Solventum 5.40% 01/03/2029 798,473
UsD 910,000 Solventum 5.45% 25/02/2027 911,024
usb 1,110,000 T-Mobile USA 2.25% 15/02/2026 1,055,804
UsD 304,000 T-Mobile USA 2.625% 15/02/2029 273,733
uUsb 1,450,000 T-Mobile USA 3.50% 15/04/2025 1,425,767
Usb 1,541,000 T-Mobile USA 3.875% 15/04/2030 1,446,412
Usb 660,000 T-Mobile USA 4.75% 01/02/2028 651,736
usb 980,000 TransDigm 6.375% 01/03/2029 987,368
Usb 2,100,200 US Treasury 2.875% 15/05/2052 1,570,105
USD 13,332,600 US Treasury 4.625% 30/04/2029 13,635,196
AUD 550,000 Verizon Communications 2.35% 23/03/2028 330,305
AUD 1,010,000 Verizon Communications 4.50% 17/08/2027 659,552
UsD 880,000 VMware 1.00% 15/08/2024 874,500
usb 1,463,000 VMware 3.90% 21/08/2027 1,407,003
UsD 1,686,000 VMware 4.70% 15/05/2030 1,540,759
usb 1,189,000 Workday 3.80% 01/04/2032 1,075,196
UsD 702,000 Zoetis 3.90% 20/08/2028 672,555
USD 2,042,000 Zoetis 5.40% 14/11/2025 2,042,531

106,021,303

0.23
0.05
0.39
0.79
0.20
023
0.67
0.28
017
017
0.09
0.09
0.06
058
0.09
0.08
01
017
0.09
0.20
0.32
017
0.74
043
018
045
0.67
037
0.50
013
030
0.34
0.40
010
0.54
0.55
025
037
059
51
012
0.25
033
0.53
058
0.41
025
0.77
40.00
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Number Market
of Securities Value
usb

Variable Rate Bond 0.79%
usDb 610,000 JPMorgan Chase 4.08% 26/04/2026 602,266
EUR 490,000 Morgan Stanley 5.148% 25/01/2034 570,665
GBP 700,000 Morgan Stanley 5.789% 18/11/2033 913,385
2,086,316
Investment in securities 256,044,988

Unrealised
Gains/Losses

Number

of Securities

USD Assets

Derivatives 0.26%'

Futures 0.38%
456 CBT US b Year Note September 2024 21112
104 EUX Euro Bund September 2024 273,169
348 ICE Long Gilt September 2024 428,801
246 MSE Canada 10 Year Bond September 2024 269,378
330 SFE Australia 10 Year Bond September 2024 13,403
1,005,863
Swaps 0.02%
Credit Default Swaps 0.02%
1,800,000 CDS 1.00% 20/06/2028 Lanxess - Pay - EUR 38,580
Forward Foreign Exchange Contracts (0.01%)
Buy AUD 49,345 : 53
Sell USD 32,933 September 2024
Buy AUD 5,483 : 6
Sell USD 3,659 September 2024
Buy AUD 149,100 : 470
Sell USD 99,200 September 2024
Buy AUD 1,255,840 : 4,483
Sell USD 835,022 September 2024
Buy AUD 309,100 : (416)
Sell USD 206,916 August 2024
Buy AUD 115,600 : Sell USD 76,922 August 2024 306
Buy AUD 15,080 : Sell USD 10,024 August 2024 50
Buy AUD 404,700 : 1,428
Sell USD 268,940 August 2024
Buy AUD 28,900 : Sell USD 19,200 August 2024 107
Buy AUD 817,384 : 4,031
Sell USD 542,038 August 2024
Buy AUD 626,900 : 4,683
Sell USD 414,129 August 2024
Buy AUD 527100 : Sell USD 353,284 July 2024 (1,421)
Buy AUD 135,717 : Sell USD 90,314 July 2024 283
Buy AUD 272,900 : Sell USD 181,106 July 2024 1,067
Buy AUD 152,700 : Sell USD 101,205 July 2024 729
Buy AUD 347,500 : Sell USD 230,130 July 2024 1,842
Buy AUD 2,064,678 : 19,241
Sell USD 1,359,025 July 2024
Buy AUD 181,000 : Sell USD 117,844 July 2024 2,982

Buy AUD 25,484 : Sell USD 16,592 July 2024 420

Buy AUD 229,352 : Sell USD 148,956 July 2024 4146
Buy AUD 545,200 : Sell USD 351,171 July 2024 12,775
Buy CAD 128,500 : (260)

Sell USD 94,259 September 2024

0.01
010
016
010
0.01
0.38

0.02

0.01
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Number

of Securities

Forward Foreign Exchange Contracts (continued)
Buy CAD 116,700 : Sell USD 84,972 August 2024

Buy CAD 222,500 :
Sell USD 162,034 August 2024

Buy CAD 199,700 :
Sell USD 145,853 August 2024

Buy CAD 151,908 : Sell USD 111,026 August 2024
Buy CAD 110,700 : Sell USD 80,918 August 2024
Buy CAD 151,100 : Sell USD 110,554 August 2024

Buy CAD 303,526 :
Sell USD 222,214 August 2024

Buy CAD 119,600 : Sell USD 87,870 August 2024

Buy CAD 140,000 :
Sell USD 102,883 August 2024

Buy CAD 105,900 : Sell USD 77,827 August 2024
Buy CAD 155,900 : Sell USD 113,656 July 2024
Buy CAD 141,500 : Sell USD 103,283 July 2024
Buy CAD 319,700 : Sell USD 233,573 July 2024
Buy CAD 284,800 : Sell USD 208,568 July 2024
Buy CAD 177,100 : Sell USD 129,769 July 2024
Buy CAD 211,895 : Sell USD 155,431 July 2024
Buy CAD 173,100 : Sell USD 127,008 July 2024
Buy CAD 239,300 : Sell USD 175,982 July 2024
Buy CHF 1,271 : Sell USD 1,403 August 2024
Buy EUR 1,200 : Sell USD 1,293 September 2024

Buy EUR 173,200 :
Sell USD 189,166 August 2024

Buy EUR 101,600 :
Sell USD 110,945 August 2024

Buy EUR 76,300 : Sell USD 83,308 August 2024

Buy EUR 105,600 :
Sell USD 115,186 August 2024

Buy EUR 165,800 :
Sell USD 180,693 August 2024

Buy EUR 165,000 :
Sell USD 179,616 August 2024

Buy EUR 130,393 :
Sell USD 140,930 August 2024

Buy EUR 730,733 :
Sell USD 788,015 August 2024

Buy EUR 161,600 :
Sell USD 174,099 August 2024

Buy EUR 161,779 : Sell USD 173,944 August 2024
Buy EUR 171123 : Sell USD 183,625 August 2024
Buy EUR 208,300 : Sell USD 227,151 July 2024
Buy EUR 76,753 : Sell USD 83,613 July 2024

Buy EUR 69,400 : Sell USD 75,418 July 2024
Buy EUR 31,546 : Sell USD 34,265 July 2024
Buy EUR 79,593 : Sell USD 86,281 July 2024
Buy EUR 133,676 : Sell USD 144,642 July 2024
Buy EUR 92,700 : Sell USD 100,276 July 2024
Buy EUR 269,700 : Sell USD 291,484 July 2024
Buy EUR 95,165 : Sell USD 102,788 July 2024
Buy EUR 156,390 : Sell USD 168,720 July 2024

Buy EUR 1,285,819 :
Sell USD 1,385,923 July 2024

Buy EUR 532,021 : Sell USD 572,254 July 2024
Buy EUR 143,000 : Sell USD 153,792 July 2024

Unrealised % of Number
Gains/Losses of Securities

usb

Forward Foreign Exchange Contracts (continued)

341 - Buy EUR 63,497 : Sell USD 68,215 July 2024

624 - Buy EUR 139,580 : Sell USD 149,825 July 2024
Buy EUR 475,513 : Sell USD 510,173 July 2024

136 - Buy EUR 997,831 : Sell USD 1,070,562 July 2024

Buy EUR 71,900 : Sell USD 77,100 July 2024

23 Buy EUR 297878 : Sell USD 318,770 July 2024
) Buy EUR 162,300 : Sell USD 173,497 July 2024
' Buy GBP 478,307 :
(323) - Sell USD 604,666 September 2024
Buy GBP 62,377 :
(437) . Sell USD 78,822 September 2024
(536) : Buy GBP 61,608
Sell USD 77,823 September 2024
(410) . Buy GBP 207,600 :
241 - Sell USD 266,696 August 2024
93 - Buy GBP 1,037,067 :
) . Sell USD 1,327,217 August 2024
(499) Buy GBP 347,353 .
(384) Sell USD 444,148 August 2024
Buy GBP 215,700 :
(626) : Sell USD 275,656 August 2024
(545) : Buy GBP 520,439
(1154) Sell USD 664,721 August 2024
2 - Buy GBP 215,804 :
@ . Sell USD 275,463 August 2024
(3,298) . Buy GBP 77,400 : Sell USD 98,5693 August 2024
Buy GBP 132,300 :
(1,914) . Sell USD 168,521 August 2024
Buy GBP 615,216 :
(1,428) . Sell USD 783,206 August 2024
(1,862) . Buy GBP 499,605 :
Sell USD 636,010 August 2024
(2,766) . Buy GBP 1,180,304 :
Sell USD 1,502,338 August 2024
(2,548) . Buy GBP 55,382 : Sell USD 70,488 August 2024
Buy GBP 1,131,862 :
(1,000) . Sell USD 1,439,382 August 2024
Buy GBP 382,112
(3,835) . Sell USD 484,762 August 2024
Buy GBP 224,309 :
(679) . Sell USD 284,272 August 2024
Buy GBP 97700 : Sell USD 124,368 July 2024
(332) - Buy GBP 406,950 : Sell USD 515,792 July 2024
114 - Buy GBP 254,300 : Sell USD 319,390 July 2024
(3.943) Buy GBP 146,600 : Sell USD 184,061 July 2024
(1367) Buy GBP 285,000 : Sell USD 357,791 July 2024
(1051) Buy GBP 5,224,616 :
(460) Sell USD 6,559,024 July 2024
(991) Buy GBP 4,410,211
(1400) Sell USD 5,525,206 July 2024
’(g ) Buy GBP 423,200 : Sell USD 529,024 July 2024
Buy GBP 6,573,647 :
(2482) Sell USD 821,892 July 2024
(612 Buy GBP 105,911 : Sell USD 131,896 July 2024
(1136) Buy GBP 2,288,543 :
(8,079) Sell USD 2,847,545 July 2024
Buy GBP 543,909 : Sell USD