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General Information
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Luxembourg, Netherlands and Saudi Arabia.

Regulatory consents have been obtained or appropriate notifications have been made for the distribution of shares of the Funds in
the umbrella in the following countries:

Austria, Belgium, Brunei, Chile, China, Czech Republic, Denmark, Finland, France, Germany, Gibraltar, Greece, Hong Kong,
Hungary, Iceland, Ireland, Israel, Italy, Japan, Jersey, Korea, Liechtenstein, Lithuania, Macau, Malta, Norway, Poland, Portugal,
Singapore, Slovak Republic, Spain, Sweden, Switzerland, Taiwan, UAE, United Kingdom and Uruguay.

Shares of certain Funds in the umbrella may also be offered in certain other jurisdictions from time to time on a private placement

basis.

The Company is duly registered with the Comision Nacional de Mercado de Valores in Spain under number 140.
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Paying Agents continued

Italy continued Poland Sweden United Kingdom
State Street Bank GmbH Bank Handlowy w Warszawie BlackRock Investment Citibank N.A., London Branch,
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20125 Milan

Publication of Prices and Notices to Shareholders

Notices are sent to registered shareholders and (when legally required) published in such newspapers as decided by the Directors
and in the Recueil des Sociétés et Associations du Mémorial Luxembourg. The previous Dealing Day’s prices for shares may be
obtained during business hours from the local Investor Servicing team and are also available from the BlackRock website. They will
also be published in such countries as required under applicable law and at the discretion of the Directors in a number of
newspapers or electronic platforms worldwide. The Company cannot accept any responsibility for error or delay in the publication or
non-publication of prices. Historic dealing prices for all shares are available from the Administrator or local Investor Servicing team.

Purchases and Sales
A detailed list of investments purchased and sold for the Funds during the year is available upon request, free of charge, from the
Registered office as mentioned on page 3, or the offices of the Representatives as mentioned on page 4.

Disclosure Policy

Details of month end holdings and valuations for the BlackRock Global Funds will be made available upon request from the Investor
Services Centre to any BlackRock Global Funds shareholder no earlier than 10 business days after a given month end. BlackRock
Global Funds reserves the right to require shareholders to sign an appropriate non-disclosure document prior to providing such
information.

For German investors

This annual report and audited financial statements (the “Report and Financial Statements”) may be translated into other languages.
Any such translation shall only contain the same information and have the same meaning as the English language Report and
Financial Statements. To the extent that there is any inconsistency between the English language Report and Financial Statements
and the Report and Financial Statements in another language, the English language Report and Financial Statements will prevail,
except to the extent (and only to the extent) that it is required by law of any jurisdiction where the shares are sold, that in an action
based upon disclosure in a Report and Financial Statements in a language other than English, the language of the Report and
Financial Statements on which such action is based shall prevail. Any disputes as to the terms of the Report and Financial
Statements, regardless of the language of the Report and Financial Statements, shall be governed by and construed in accordance
with the laws of Luxembourg.

The prospectus, the PRIIPs KID and a full statement of portfolio changes are available free of charge, from the German Paying
Agent.

Please note that a notification regarding the distribution of shares in the Federal Republic of Germany pursuant to section 310 of
the German Capital Investment Code (Kapitalanlagegesetzbuch) has not been filed in respect of the following Sub-Fund:
Asian Multi-Asset Income Fund. Therefore, shares of this Sub-Fund may not be distributed in the Federal Republic of Germany.
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Chairwoman’s Letter to Shareholders
1 September 2023 to 31 August 2024

Dear Shareholder,

| am writing to update you on the activities of BlackRock Global Funds ("BGF”) over the twelve months to 31 August 2024. The BGF
range comprised 108 Funds (each a “Fund”, together the “Funds”) as at 31 August 2024.

The past twelve months have been characterised by consistent gains in global equity markets as inflation has come under control
and central banks in Europe and North America have indicated their willingness to relax monetary policy. Despite high interest rates,
economic growth around the world has remained relatively resilient, in particular in the US. The potential of artificial intelligence
(“Al") to drive growth has also had a positive impact, although conflict in the Middle East and Ukraine continued to weigh on investor
sentiment throughout the period.

While a number of European economies performed weakly in the second half of 2023, gross domestic product (“GDP”) data for the
early months of 2024 was more robust. The US economy grew faster than expected in the second quarter of 2024, and was
supported by consumer spending and strength in the employment market. In the latest edition of its World Economic Outlook
Update, published in July 2024, the International Monetary Fund (“IMF”) forecast an expansion of the world economy of 3.2% in
2024: this reflected a slight upward revision from the 3.1% predicted by the organisation in January 2024. However, the IMF warned
that high levels of inflation in services had the potential to create problems for policymakers later in the year.

The twelve month period began with weakness in equity markets as a result of rising energy costs and concerns that central banks
may need to raise interest rates further to combat inflation. Losses in September were followed by further declines the following
month after the start of conflict in the Middle East threatened significant disruption to global supply chains as well as upward
pressure on commodity prices.

However, markets ended 2023 on a positive note with strong gains in November and December as geopolitical fears eased, and
central banks indicated they could start cutting rates in the early months of 2024 following further declines in inflation. Equities
began 2024 still on the front foot, with particularly strong gains in February. These were largely driven by positive corporate results
from major US technology firms thanks to optimism around the potential impact of Al. However, commodity prices weakened due to
lacklustre economic figures from China, where the government’s efforts to stimulate demand following the country’s post-COVID
reopening have yet to have a meaningful impact.

There was turbulence in April due to concerns that the war in Gaza could escalate into a wider conflict in the Middle East, while
inflation figures in the US remained stubbornly above the 2% target set by the Federal Reserve (“the Fed”). However, by the end of
the twelve months, policymakers in the US appeared confident that inflation was under control and signalled their intent to follow the
lead of the European Central Bank (“ECB”) and Bank of England (“BoE”), with the two institutions having reduced interest rates in
June and August, respectively.

After a period of positive performance, markets fell sharply at the start of August as weak US economic data raised fears of a
potential downturn in the world’s largest economy, with investors worried that the Fed may have been too slow to cut interest rates.
However, share prices had recovered their losses by the end of the month.

There was continued volatility in fixed income assets during the year. The yield curve on US Treasuries remained inverted
throughout: this means that short-term interest rates are higher than long-term rates. This is a relatively unusual phenomenon, and
when it has occurred in the past, it has often been associated with an increased risk of recession. However, bond prices in general
recovered as hope of cuts in interest rates rose (when yields fall, bond prices rise).

The assets under management (“AUM”) in the BGF range fell 0.4% from USD 155.3 billion to USD 154.7 billion over the year.

Funds which have exposure to commodity prices saw significant outflows. The World Mining Fund declined 11.4% to close at USD
4.8 billion, while the assets in the World Energy Fund stood at USD 2.3 billion at the end of the 12 months, a fall of 24.7%.
Meanwhile, the Sustainable Energy Fund fell 23.9% to close at USD 5.3 billion.

The largest inflows in percentage terms were seen in Funds that focus more broadly on sustainability. The Systematic Global
Sustainable Income & Growth Fund increased in size by 362.9% over the 12 months, taking its assets to USD 101.8 million, while
the Brown to Green Materials Fund rose 307.4% to end at USD 83.2 million. The Emerging Markets Sustainable Equity Fund ended
at USD 261.0 million, a rise of 236.7%.

Other notable increases were recorded by the Japan Flexible Equity Fund, which rose 204.1% to JPY 106.5 billion, and the World
Technology Fund, which ended the 12 months at USD 12.1 billion, an increase of 23.3%. The Global Corporate Bond Fund,
meanwhile, more than doubled in size, rising 101.5% to end the period at USD 1.8 billion.

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

[6] BlackRock Global Funds (BGF)
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Chairwoman’s Letter to Shareholders
1 September 2023 to 31 August 2024 continued

During the year, there were a number of changes to the BGF range. The China Flexible Equity Fund was terminated on 7 November
2023, and several Funds were launched in the first half of 2024. These included the Global Listed Infrastructure Fund, which was
launched on 6 February, and the Global Unconstrained Equity Fund, which was launched on 7 March. The Euro Investment Grade
Fixed Maturity Bond Fund 2027 (1) and the Emerging Markets Ex-China Fund were launched on 4 April and 13 May, respectively.

On 1 March 2022, due to the significant investment exposure of the BGF Emerging Europe Fund (for the purposes of the remainder
of this paragraph, the “Fund”) to Russia, the Board of Directors took the decision to temporarily suspend subscriptions and
redemptions and conversion of all share classes and the determination of net asset values, pursuant to the Fund'’s discretion under
the prospectus. In March 2024, the directors notified the shareholders of the Fund of their decision to transfer the liquid and
tradeable portion of the assets to a newly created sub-fund within the Company, namely the Emerging Europe Il Fund, which was
launched on 13 May 2024. Effective 17 June 2024, the Emerging Europe |l Fund changed its investment objective, policy and name
to the Emerging Markets Ex-China Fund.

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

p The European Union’s Sustainable Finance Disclosure Regulation (“SFDR”) came into effect in March 2021. It imposes new
transparency and reporting obligations on investment management firms, both at a firm-wide level and at a product level. Certain
parts of the framework were finalised in 2022 and adopted at the start of 2023. At the same time, the EU is working on an EU-
wide classification system or ‘framework’. This taxonomy is designed to provide businesses and investors with a common
language to identify to what degree economic activities can be considered environmentally sustainable. There are also moves to
improve reporting, with the Corporate Sustainability Reporting Directive (‘CSRD”) due to be implemented from 2024 onwards.
Under the CSRD regulations, companies will be obliged to report on sustainability across their supply chains (“Scope 3”), and
will also be required to incorporate double materiality into their reporting. Double materiality is the requirement to report not just
on how sustainability-related issues affect the company, but how the company’s activities affect the likes of the environment,
climate change and social issues. The Luxembourg government has taken steps to encourage investment in environmentally
sustainable funds, reducing the ‘taxe d’abonnement’ (subscription tax) for funds that meet certain environmental criteria.

p The UK Financial Conduct Authority’s new Consumer Duty rules came into force in July 2023. These rules impact the content of
the communications issued by investment funds — including those domiciled or marketed in the UK — to retail investors. The rules
enforce a duty of care on financial services firms for their retail customers, committing them to deliver good outcomes for retail
customers while also providing evidence of how they are doing so. The ‘higher and clearer’ standards of consumer protection
now apply to new and existing products open to sale to UK retail investors.

Should you have any questions on any of this material, please contact us via our website: www.blackrockinternational.com or via
email: investor.services@blackrock.com.

Yours faithfully,

Denise Voss
Chairwoman

September 2024

The information stated in this report is historical and not necessarily indicative of future performance.
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Investment Adviser’s Report
Performance overview
1 September 2023 to 31 August 2024

Market Review

Despite occasional turbulence, global stock markets performed
positively across the twelve months under review. The period
began with widespread share price falls in September 2023 after
major oil-producing nations agreed to cut their output levels,
driving up the cost of energy. Investors worried that a
consequent rise in inflationary pressures could force central
banks to continue their programme of interest-rate hikes well
into 2024. Until that point, steady falls in inflation in North
America and Europe had raised expectations of an imminent
loosening of monetary policy.

Further losses were recorded in October 2023 in the wake of
the attack by Hamas on Israel. Fears of an escalation of the
conflict across the Middle East led to more oil price rises and
concerns about the potential impact on global supply chains.
Indeed, attacks on commercial shipping in the vital Red Sea
route increased in the weeks and months that followed, resulting
in a degree of disruption in the European manufacturing sector
in particular.

November and December of 2023 saw a sustained rebound as
geopolitical fears eased and investors’ focus shifted to the
prospect of lower interest rates in 2024. Share prices were also
buoyed by signs that tighter monetary policy had had less of a
negative impact than feared on economic activity and labour
markets in the US and other developed nations.

These gains were extended in the first two months of 2024 as
inflation continued to fall and corporate earnings indicated some
level of resilience in the face of tighter monetary policy. A
number of indexes in US, Europe and Asia reached record
highs in February in the wake of quarterly results issued by
major American technology companies that reflected significant
levels of optimism around the potentially transformative effect of
Al on corporate profitability and wider economic growth.

Global markets fell back in April 2024 on renewed concerns
about the spread of war in the Middle East as well as fading
hopes of interest-rate cuts in the first half of 2024. However,
comments from Fed officials the following month that indicated a
possible easing of monetary policy later in the summer helped
share prices to recover.

In June, news that the French president Emmanuel Macron had
announced a snap parliamentary election led to heavy losses on
the Paris stock exchange as well as other European stock
exchanges. Investors in the UK broadly welcomed the Labour’s
landslide victory in July’s general election. The party is expected
to promote pro-growth policies and herald a period of greater
political stability in Britain.

The prospect of imminent interest-rate cuts in the US and UK
led to gains among smaller companies in July. After several
months of strong performance, major technology stocks took a
back seat during the month as investors started to question
whether market enthusiasm surrounding the potential economic
impact of Al was overblown. Steep share price falls were seen in
early August after the publication of weaker than expected

The information stated in this report is historical and not necessarily indicative of future performance.
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manufacturing and employment data in the US raised fears of a
recession. However, markets had largely recovered their losses
by the end of the month.

The picture in China remained more subdued during the period,
and the country’s post-pandemic recovery continued to be
particularly uneven. Sentiment among Chinese investors and
businesses was dominated during the twelve months by
concerns about stability in the real estate sector as well as
regulatory developments. Rising levels of corporate debt allied
with lacklustre consumer spending and weakness in China’s
stock markets prompted the Beijing government to make further
attempts to provide fiscal stimulus.

Japan’s stock market continued to perform strongly during the
year. Significant levels of fund inflows into the country were the
result of weakness in China, the loose monetary policy
maintained by the Bank of Japan (“BoJ”), and strength among
Japanese technology and manufacturing companies. Share
prices in Tokyo reached all time highs in March 2024 before
peaking again in July.

The growing likelihood of interest-rate cuts later in

2024 eventually helped global bond prices to rise and yields to
fall back (bond yields move inversely to prices). The yield on 10-
year US Treasuries stood at 3.9% at the end of August 2024,
having hit a post-financial crisis high of almost 5% during
October 2023.

Fund Performance

A table setting out the performance returns for the primary share
class for each Fund versus any applicable benchmark may be
found on pages 11 to 16. A brief summary of Fund performance
follows.

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

Equity Fund Performance

The Global Equity Income Fund gained 17.07%,
underperforming its benchmark, the MSCI All Country World
Index (Net), which rose 23.44%. The more growth-focused
Sustainable Global Dynamic Equity Fund (renamed from the
Global Dynamic Equity Fund) rose 19.50%, behind a gain of
23.80% in the benchmark (60% S&P 500 / 40% FTSE World
Ex-US Index until 22 February 2024; since that date, the MSCI
All Countries World Index).

Shares of small and medium-sized companies continued to
advance as economies remained relatively resilient and interest
rates started to fall. The Systematic Sustainable Global
SmallCap Fund rose by 15.20%, slightly behind its benchmark,
the MSCI ACWI Small Cap Index, which advanced 16.15%. Of
the individual country funds, the Japan Small & MidCap
Opportunities Fund rose 19.44%, ahead of the S&P Japan Mid
Small Cap Index, which rose 11.67%. The Swiss Small &
MidCap Opportunities Fund rose 7.70%, ahead of its
benchmark, the SPI Extra Index, which gained 6.51%.

NM1224U-4085385-10/2042



Investment Adviser’s Report
Performance overview
1 September 2023 to 31 August 2024 continued

The Continental European Flexible Fund rose 15.51%, but
lagged its benchmark, the FTSE World Europe ex UK Index,
which rose 17.75%. The European Fund rose 13.60% against
the MSCI Europe Index, which gained 17.46%. The European
Equity Income Fund increased in value by 17.00% against the
same benchmark. The European Equity Transition Fund rose
13.63%, while the European Special Situations Fund rose by
12.79%. Both are also benchmarked to the MSCI Europe Index.

The US Growth Fund rose 30.47%, performing in line with the
Russell 1000 Growth Index, which advanced by 30.75%. The
US Basic Value Fund rose 17.95%, underperforming the
Russell 1000 Value Index, which rose 21.15%. The Japan
Flexible Equity Fund rose 23.70%, ahead of the MSCI Japan
Index, which gained 19.71%.

Outside of Japan, performance across a number of Asian and
emerging markets funds was less impressive. The Asian Growth
Leaders Fund returned 7.91%, behind its benchmark, the MSCI
All Country Asia ex Japan Index, which rose 15.73%. The Asian
Dragon Fund rose 4.55%, behind the same benchmark.

The Emerging Markets Fund, which has a broader exposure
across the emerging markets investment universe, gained 4.08%
and ended the period behind its benchmark, the MSCI Emerging
Markets Index, which rose by 15.07%. The Emerging Markets
Equity Income Fund, which shares the same benchmark, rose
8.55%.

The Latin American Fund fell 7.26%, behind its benchmark, the
MSCI EM Latin America 10/40 Index, which gained 0.10%. The
India Fund rose 24.96%, but lagged its MSCI India TR Net
10/40 Index benchmark, which advanced 39.73%.

In natural resources, the World Energy Fund gained 5.70% but
ended behind its benchmark, the MSCI World Energy 30%
Buffer 10/40 Index, which rose 8.02% over the period. The
World Mining Fund rose 3.25%. This was behind its benchmark,
the MSCI ACWI Metals & Mining 30% Buffer 10/40 Index, which
advanced 7.56%. The World Gold Fund rose 29.30% as gold
prices surged to all-time highs, but the Fund lagged its
benchmark, the FTSE Gold Mines Index, which rose by 39.17%.

The World Technology Fund rose 33.08%, in line with an
increase of 33.23% in the MSCI AC World Information
Technology 10/40 Index. Meanwhile, the Nutrition Fund fell
1.81% over the period, while the Future of Transport Fund lost
8.61% and the Fintech Fund gained 18.04%. None of these
specialist funds have a benchmark.

Mixed Asset Fund Performance

The diversified Global Allocation Fund — which invests in a
mixture of fixed income securities, equities and cash — rose
14.91%, behind its reference benchmark, which gained 16.72%
(the benchmark comprises 36% S&P 500 Index, 24% FTSE
World (ex-US) Index, 24% ICE BofAML Current 5 Yr US
Treasury Index and 16% FTSE Non-USD World Government
Bond Index.

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

The Global Multi-Asset Income Fund rose 12.33% over the
period. The Fund combines the ability to allocate actively across
a full range of asset classes and geographies at a top-down
level with a focus on adding value through bottom-up security
selection by specialist teams in each key asset class. It does not
have a benchmark.

Fixed Income Fund Performance

The Global Government Bond Fund rose 6.38%, in line with its
benchmark, the FTSE World Government Bond USD Hedged
Index, which gained 6.32%. The Euro Bond Fund rose 5.53%,
compared to a gain of 5.63% for its benchmark, Bloomberg
Euro-Aggregate 500mm+ Bond Index. The Global Corporate
Bond Fund rose 9.33%, compared to a gain of 9.42% for its
benchmark, the Bloomberg Global Aggregate Corporate Bond
USD Hedged Index.

The Euro Corporate Bond Fund rose by 7.36%, while its
benchmark, the ICE BofAML Euro Corporate Index, gained
7.33%. The Euro Short Duration Bond Fund rose 4.25%, behind
the Bloomberg Euro Aggregate 1-3 Years, 500 MM Minimum,
which gained 4.44%.

The Global High Yield Bond Fund rose 12.23%, behind its
benchmark, the BofA Merrill Lynch Global High Yield
Constrained USD Hedged Index, which advanced 13.39%. The
Sustainable Emerging Markets Local Currency Bond Fund rose
6.18% over the period. This was behind its benchmark, the JP
Morgan ESG-Government Bond Index Emerging Markets Global
Diversified Index, which gained 6.40%. The broader Sustainable
Emerging Markets Bond Fund gained 14.06%, ahead of its
benchmark, the JP Morgan ESG Emerging Markets Bond Index
Global Diversified, which rose 12.68%.

The Asian Tiger Bond Fund rose 11.60% against a gain of
10.82% for its benchmark, the JP Morgan Asia Credit Index. The
Fixed Income Global Opportunities Fund increased by 8.85%,
while the Sustainable Fixed Income Global Opportunities Fund
advanced 7.21%. Neither of the fixed income global funds has a
benchmark.

Outlook

Equity and bond markets have continued to perform positively so
far in 2024 as inflation concerns have eased and central banks
have laid the groundwork for a pivot to looser monetary policy.
Economic data has generally been better than expected for
much of the period, and investors remained hopeful of a ‘soft
landing’ following the period of high interest rates and wider
economic turbulence.

Despite recent gains, however, there remain a number of
potential headwinds for global markets. While inflation rates
have maintained steady downward progress overall, the journey
has not been entirely smooth. At the same time, tentative signs
of weakness in the US economy in the summer of 2024 have
led some investors to speculate that, by refusing to reduce
interest rates in the first half of the year, the Fed may have been
too cautious in its approach.

Annual report and audited financial statements [9]
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The geopolitical situation in the Middle East, meanwhile,
remains highly unstable, while the prospect of the US
presidential election in November potentially adds to the
uncertainty facing investors. On the positive side, however,
China’s efforts to stimulate its economy and generate significant
post-pandemic growth may finally be starting to have a positive
effect, with data published in the first half of 2024 showing signs
of improvement.

Despite the ongoing challenges in the macroeconomic
environment, the corporate sector has remained reasonably
robust to date, with particular strength in technology firms
thanks to optimism around the potential impact of Al. However,
investors have started to question Al’s ability to drive significant
earnings growth in the short- to medium-term.

Notwithstanding these challenges, there are companies in all
areas of the global economy that have demonstrated their
resilience through recent turbulence and which are set to benefit
from looser monetary policy. While there will undoubtedly be
challenges in the months ahead, so too will opportunities
continue to emerge.

September 2024

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

[10] BlackRock Global Funds (BGF)
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Environmental, social and governance ("ESG") policy

The performance return table outlines the investment management approach adopted for each Fund. It also identifies which Funds
promote environmental or social characteristics (“Article 8 Funds”) or have sustainable investments as an objective (“Article

9 Funds”), under the EU Sustainable Finance Disclosure Regulation (“SFDR”). Further detail around how Article 8 and Article

9 Funds have achieved these characteristics and objectives is included in the Sustainability-related disclosures supplementary
section to the Annual Report.

For any other Funds that do not meet the SFDR criteria for Article 8 or 9 Funds, the investments underlying this financial product do
not take into account the EU criteria for environmentally sustainable economic activities. The Investment Adviser has access to a
range of data sources, including principal adverse indicator (“PAI”) data, when making decisions on the selection of investments.
However, whilst BlackRock considers ESG risks for all portfolios and these risks may coincide with environmental or social themes
associated with the PAls, unless stated otherwise in the prospectus, each Fund does not commit to considering PAls in driving the
selection of their investments.

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

Calculation methodology is based on industry standards.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product.
All financial investments involve an element of risk. Therefore, the value of an investment and the income from it will vary and the
initial investment amount cannot be guaranteed. The Fund invests in a large portion of assets which are denominated in currencies
other than US dollar; hence changes in the relevant exchange rate will affect the value of the investment. The performance figures
do not consider charges and fees that may be levied at the time of subscription or redemption of shares. Levels and bases of
taxation may change from time to time. Subscriptions may be made only on the basis of the current Prospectus, of which the most
recent annual report and audited financial statements and interim report and unaudited financial statements form an integral part, as
well as Key Information Documents (PRIIPs KID). Copies are available from Investor Services, the Transfer Agent, the Management
Company or any of the Representatives or Distributors. The BGF range is only available for investment by non-US persons. It is not
offered for sale or sold in the US, its territories or possessions.

The Funds are not registered for sale to the public in all jurisdictions. Further details on distribution of shares of the Funds are
included in the Authorised Status on page 4.

Performance Performance
for the for the
10 yen
ended ended
31 August Calendar Year Performance 31 August SFDR
2024 2023 2022 2021 2024 Launch Date Classification
Asian Dragon Fund ‘A’ Non Dist (USD) 4.55% 1.68% (18.41%) (4.51%) 36.39% 2/1/1997 Other
MSCI All Country Asia ex Japan Index (USD)® 15.73% 5.98% (19.67%) (4.72%) 46.67%
Asian Growth Leaders Fund ‘A’ Non Dist (USD) 7.91% 1.74% (24.12%) (5.52%) 39.02% 31/10/2012 Other
MSCI All Country Asia ex Japan Index (USD)® 15.73% 5.98% (19.67%) (4.72%) 46.67%
Asian High Yield Bond Fund ‘A’ Non Dist (USD) 19.41% (2.70%) (18.68%) (17.41%) - 112/2017 Other
iBoxx ChinaBond Asian High Yield USD Hedged Index(” 17.12%  (0.49%) (13.30%) (6.21%) -
Asian Multi-Asset Income Fund ‘A’ Non Dist (USD) 11.82% 5.51% (14.98%) (5.05%) - 20/1/2016 Other
MSCI Asia ex Japan Index (50%), the JP Morgan Asia Credit
Index (25%) and the Markit iBoxx ALBI Index (25%) 12.90% 6.37% (14.31%) (3.62%) -
Asian Sustainable Equity Fund ‘A’ Non Dist (USD) 8.71%  (0.11%) - - - 29/3/2022 Article 8
MSCI All Country Asia ex Japan (USD) 15.73% 5.98% - - -
Asian Tiger Bond Fund ‘A’ Non Dist (USD) 11.60% 5.79% (16.06%) (7.41%) 15.57% 2/2/1996 Other
JP Morgan Asian Credit Index (USD) 10.82% 7.02% (11.02%)  (2.44%) 33.66%
Brown To Green Materials Fund ‘A’ Non Dist (USD) 6.61% - - - - 6/6/2023 Article 8
The Fund has no benchmark - - - - -
China Bond Fund ‘A’ Non Dist (CNH) 5.97% 2.02% (4.33%) (2.03%) 44.72% 11/11/2011 Other

The Fund has no benchmark - - - - -

(5) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
(7) Benchmark changed in the year under review. Comparative information is related to the previous benchmark.

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

Annual report and audited financial statements [11]
NM1224U-4085385-13/2042



Investment Adviser’s Report
Performance overview

1 September 2023 to 31 August 2024 continued

Performance Performance
for the for the
oy
ended ended
31 August Calendar Year Performance 31 August SFDR
2024 2023 2022 2021 2024 Launch Date Classification
China Flexible Equity Fund ‘A’ Non Dist (USD)™" - - (30.46%) (16.67%) - 31/10/2017 Article 8
MSCI China All Shares 10/40 Index (USD)® - (11.53%) (23.61%) (12.79%) -
China Fund ‘A’ Non Dist (USD) (1.19%) (12.14%) (31.45%) (14.97%) 7.35% 24/6/2008 Article 8
MSCI China 10/40 Index (USD)® (4.11%) (10.97%) (21.53%) (20.14%) 3.66%
China Impact Fund ‘A’ Non Dist (USD) (21.80%) (24.41%) (32.72%) 1.55% - 9/10/2019 Article 8
MSCI China All-Share 10/40 Index (USD)® (4.79%) (11.53%) (23.61%) (7.64%) -
China Innovation Fund ‘A’ Non Dist (USD) 8.48% 14.24% - - - 12/5/2022 Article 8
MSCI China All-Share Index (USD)® (4.71%) (11.53%) - - -
China Multi-Asset Fund ‘A’ Non Dist (USD) (4.11%) - - - - 13/7/2023 Article 8
The Fund has no benchmark - - - - -
China Onshore Bond Fund ‘A’ Non Dist (CNH) 3.73% 2.64% - - - 6/9/2022 Article 8
1Y China Household Savings Deposits Rate Index 1.65% 2.39% - - -
Circular Economy Fund ‘A’ Non Dist (USD) 15.05%  15.51% (26.99%) 17.58% - 2/10/2019 Article 9
The Fund has no benchmark - - - - -
Climate Action Equity Fund ‘A’ Non Dist (USD) 3.49% 4.53% (20.90%) - - 9/12/2021 Article 9
The Fund has no benchmark - - - - -
Climate Transition Multi-Asset Fund ‘A’ Non Dist (EUR)‘® 7.60% 1.95% (12.79%) - - 9/12/2021 Article 9
The Fund has no benchmark - - - - -
Continental European Flexible Fund ‘A’ Non Dist (EUR) 15.51%  19.05% (24.37%) 25.84% 170.60% 24/11/1986 Article 8
FTSE World Europe ex UK Index (USD)® 17.75% 18.46% (11.97%) 25.16% 124.46%
Developed Markets Sustainable Equity Fund ‘A’ Non Dist
(USD) 20.40%  17.62% (24.26%) - - 17/6/2021 Article 8
MSCI World Index (USD)® 24.43%  23.79% (18.14%) - -
Dynamic High Income Fund ‘A’ Non Dist (USD) 14.48%  13.20% (18.51%) 10.01% - 6/2/2018 Other
The Fund has no benchmark - - - - -
Emerging Europe Fund ‘A’ Non Dist (EUR)® 62.20%  62.78% (71.56%) 22.90% - 29/12/1995 Other
MSCI Emerging Markets Europe 10/40 Index (EUR)® 17.79% 25.44% (65.50%) 21.73% -
Emerging Markets Bond Fund ‘A’ Non Dist (USD) 17.94% 15.26% (16.78%) (2.97%) 29.78% 1/10/2004 Other
JP Morgan Emerging Markets Bond Index Global
Diversified Index (USD) 13.42% 11.09% (17.78%)  (1.80%) 33.09%
Emerging Markets Corporate Bond Fund ‘A’ Non Dist (USD) 12.18% 6.23% (13.04%) (2.23%) 34.40% 18/2/2013 Other
JP Morgan Corporate Emerging Markets Bond Index
Broad Diversified (USD) 12.22% 9.08% (12.26%) 0.91% 44.86%
Emerging Markets Equity Income Fund ‘A’ Non Dist (USD) 8.55% 14.58% (21.44%) (0.73%) 33.84% 12/8/2011 Other
MSCI Emerging Markets Index (USD)® 15.07% 9.83% (20.09%) (2.54%) 28.77%
Emerging Markets Ex-China Fund @ 4.40% - - - - 13/5/2024 Other
MSCI Emerging Markets ex-China 10/40 Index 1.66% - - - -
Emerging Markets Fund ‘A’ Non Dist (USD) 4.08% 8.48% (28.04%) (3.06%) 18.68% 30/11/1993 Other
MSCI Emerging Markets Index (USD)® 15.07% 9.83% (20.09%) (2.54%) 28.77%
Emerging Markets Impact Bond Fund ‘A’ Non Dist (USD) 9.70% 7.78% (12.32%) - - 12/7/2021 Article 9
JP Morgan ESG Green Bond Emerging Markets Index
(USD Hedged)® 10.54% 8.40% (14.25%) - -
Emerging Markets Local Currency Bond Fund ‘A’ Non Dist
(USD) 5.98%  15.49%  (9.06%) (8.24%) (3.49%) 2/2/2007 Other
JP Morgan GBI-EM Global Diversified Index (USD) 6.00% 12.70% (11.69%) (8.57%) (2.85%)
Emerging Markets Sustainable Equity Fund ‘A’ Non Dist
(USD) 3.93% 7.23% (23.12%) - - 29/6/2021 Article 8
MSCI Emerging Markets Index (Net)® 15.07% 9.83% (20.09%) - -
ESG Global Conservative Income Fund ‘A’ Non Dist (EUR) 8.22% 5.22% (12.53%) 3.81% - 12/9/2018 Article 8

The Fund has no benchmark - - - - -

(1) Fund terminated during the year, see Note 1, for further details.

(2) Fund launched during the year, see Note 1, for further details.

(3) Fund suspended, see Note 1, for further details.

(6) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
(6) Fund name changed post year end, see Note 19, for further details.

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

[12] BlackRock Global Funds (BGF)
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Performance Performance
for the for the
oy
ended ended
31 August Calendar Year Performance 31 August SFDR
2024 2023 2022 2021 2024 Launch Date Classification
ESG Global Multi-Asset Income Fund ‘A’ Non Dist (USD) 13.05% 9.63% - - - 27/1/2022 Article 8
The Fund has no benchmark - - - - -
ESG Multi-Asset Fund ‘A’ Non Dist (EUR) 8.34% 5.18% (14.29%) 14.97% 47.21% 4/1/1999 Article 8
50% MSCI World Index and 50% Bloomberg Global Aggregate
Bond Index hedged to EUR 13.59% 11.99% (13.27%)  12.92% 79.17%
Euro Bond Fund ‘A’ Non Dist (EUR) 5.53% 7.31% (17.25%) (3.88%) 1.99% 31/3/1994 Article 8
Bloomberg Euro-Aggregate 500mm+ Bond Index (EUR) 5.63% 719% (17.22%) (2.88%) 3.90%
Euro Corporate Bond Fund ‘A’ Non Dist (EUR) 7.36% 8.83% (14.72%) (1.85%) 9.84% 31/7/2006 Article 8
ICE BofAML Euro Corporate Index (EUR) 7.33% 8.02% (13.94%) (1.02%) 10.44%
Euro Investment Grade Fixed Maturity Bond Fund 2027 (1)
@ 2.50% - - - - 4/4/2024 Article 8
The Fund has no benchmark - - - - -
Euro Reserve Fund ‘A’ Non Dist (EUR) 3.51% 2.88% (0.31%) (0.69%) 1.65% 24/7/2009 Other
Euro Short Term Rate (ESTR) (EUR)” 3.98% 3.31% - - 2.03%
Euro Short Duration Bond Fund ‘A’ Non Dist (EUR) 4.25% 4.20%  (5.56%) (1.45%) (0.19%) 4/1/1999 Article 8
Bloomberg Euro Aggregate 1-3 Years, 500 MM Minimum(” 4.44% 3.99% - - 2.07%
Euro-Markets Fund ‘A’ Non Dist (EUR) 15.88%  15.28% (19.39%) 27.23% 104.74% 4/1/1999 Article 8
MSCI EMU Index (EUR)® 15.28% 18.78% (12.47%)  22.16% 97.40%
European Equity Income Fund ‘A’ Non Dist (EUR) 17.00% 13.93% (11.88%) 20.05% 82.22% 3/12/2010 Article 8
MSCI Europe Index (EUR)® 17.46% 15.83%  (9.49%) 25.13% 96.56%
European Equity Transition Fund ‘A’ Non Dist (EUR)‘® 13.63%  17.49% (24.89%) 28.64% 92.18% 14/10/2005 Article 8
MSCI Europe Index (EUR)® 17.46% 15.83%  (9.49%) 25.13% 96.56%
European Fund ‘A’ Non Dist (EUR) 13.60% 17.71% (24.73%)  28.95% 97.82% 30/11/1993 Article 8
MSCI Europe Index (EUR)® 17.46% 15.83%  (9.49%) 25.13% 96.56%
European High Yield Bond Fund ‘A’ Non Dist (EUR) 11.60% 11.64% (13.01%) 3.97% - 23/7/2015 Article 8
Bloomberg Pan European High Yield 3% Issuer
Constrained Index EUR Hedged (EUR) 11.79% 12.32% (10.72%) 3.46% -
European Special Situations Fund ‘A’ Non Dist (EUR) 12.79%  16.98% (25.92%) 25.68% 127.50% 14/10/2002 Article 8
MSCI Europe Index (EUR)® 17.46% 15.83%  (9.49%) 25.13% 96.56%
European Sustainable Equity Fund ‘A’ Non Dist (EUR) 18.61%  14.65% (21.93%) - - 17/6/2021 Article 8
MSCI Europe Index (EUR)® 17.46%  15.83%  (9.49%) - -
European Value Fund ‘A’ Non Dist (EUR) 17.711%  13.95% (4.66%) 21.47% 82.64% 8/1/1997 Article 8
MSCI Europe Value Index (EUR)® 18.39% 15.60%  (1.08%) 21.82% 64.88%
FinTech Fund ‘A’ Non Dist (USD) 18.04%  17.57% (40.81%) (0.06%) - 4/9/2018 Article 8
The Fund has no benchmark - - - - -
Fixed Income Global Opportunities Fund ‘A’ Non Dist (USD) 8.85% 6.63% (6.51%) - 23.22% 31/1/2007 Other
The Fund has no benchmark - - - - -
Future Consumer Fund ‘A’ Non Dist (USD) 9.80%  19.57% (43.73%) - - 9/6/2021 Article 8
The Fund has no benchmark - - - - -
Future Of Transport Fund ‘A’ Non Dist (USD) (8.61%) 9.82% (23.83%)  20.38% - 4/9/2018 Article 9
The Fund has no benchmark - - - - -
Global Allocation Fund ‘A’ Non Dist (USD) 14.91% 12.52% (16.33%) 6.27% 55.34% 3/1/1997 Other

(36% S&P 500 Index, 24% FTSE World (ex-US) Index, 24% ICE
BofAML Current 5 Yr US Treasury Index and 16% FTSE Non-

USD World Government Bond Index) 16.72% 15.69% (15.59%) 10.13% 81.97%

Global Corporate Bond Fund ‘A’ Non Dist (USD) 9.33% 9.07% (14.93%) (2.04%) 21.65% 19/10/2007 Other
Bloomberg Global Aggregate Corporate Bond

USD Hedged Index (USD) 9.42% 9.10% (14.11%)  (0.79%) 31.39%

Global Equity Income Fund ‘A’ Non Dist (USD) 17.07%  15.32% (14.83%) 16.76% 72.74% 12/11/2010 Article 8
MSCI All Country World Index (USD)® 23.44%  22.20% (18.36%)  18.54% 131.92%

Global Government Bond Fund ‘A’ Non Dist (USD) 6.38% 5.84% (14.06%) (2.97%) 11.54% 13/5/1987 Article 8
FTSE World Government Bond USD Hedged Index (USD) 6.32% 6.42% (12.86%) (2.29%) 19.56%

(2) Fund launched during the year, see Note 1, for further details.

(5) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
(6) Fund name changed post year end, see Note 19, for further details.

(7) Benchmark changed in the year under review. Comparative information is related to the previous benchmark.

The information stated in this report is historical and not necessarily indicative of future performance.
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Performance Performance
for the for the
e
ended ended
31 August Calendar Year Performance 31 August SFDR
2024 2023 2022 2021 2024 Launch Date Classification
Global High Yield Bond Fund ‘A’ Non Dist (USD) 12.23% 11.89% (12.87%) 2.22% 38.74% 8/6/2007 Article 8
BofA Merrill Lynch Global High Yield Constrained USD
Hedged Index (USD) 13.39% 12.97% (11.38%) 3.04% 57.05%
Global Inflation Linked Bond Fund ‘A’ Non Dist (USD) 4.87% 4.78%  (9.20%) 4.22% 25.53% 19/6/2009 Other
Bloomberg World Government Inflation-Linked
1-20yr Index USD Hedged (USD) 5.71% 5.68% (8.51%) 5.55% 35.92%
Global Listed Infrastructure Fund 'A’ Non Dist (USD)® 15.30% - - - - 6/2/2024 Article 8
FTSE Developed Core Infrastructure 50/50 Index 16.90% - - - -
Global Long-Horizon Equity Fund ‘A’ Non Dist (USD) 15.64%  13.30% (18.88%)  19.62% 132.51% 29/2/1996 Article 8
MSCI All Country World Index (USD)® 23.44%  22.20% (18.36%)  18.54% 131.92%
Global Multi-Asset Income Fund ‘A’ Non Dist (USD) 12.33% 9.77% (13.11%) 5.81% 35.58% 28/6/2012 Other
The Fund has no benchmark - - - - -
Global Unconstrained Equity Fund @ (1.10%) - - - - 7/3/2024 Article 8
MSCI World Index 8.82% - - - -
Impact Bond Fund ‘A’ Non Dist (EUR) 5.65% 5.31% - - - 6/10/2022 Article 9
ICE Green, Social & Sustainable Bond Index, EUR Hedged
Index 6.07% 6.13% - - -
India Fund ‘A’ Non Dist (USD) 24.96%  17.00% (14.84%) 25.58% 122.77% 2/2/2005 Other
MSCI India TR Net 10/40 Index (USD)® 39.73%  20.92%  (7.74%) 26.64% 156.53%
Japan Flexible Equity Fund ‘A’ Non Dist (JPY) 23.70%  29.99%  (8.05%) 11.00% 162.11% 28/2/2005 Article 8
MSCI Japan Index (JPY)® 19.71%  28.56%  (4.49%)  13.44% 159.70%
Japan Small & MidCap Opportunities Fund ‘A’ Non Dist
(JPY) 19.44% 17.76% (10.41%) 12.71% 110.68% 13/5/1987 Article 8
S&P Japan Mid Small Cap Index (JPY)® 11.67%  21.99%  (0.21%) 8.76% 127.00%
Latin American Fund ‘A’ Non Dist (USD) (7.26%)  36.35% 7.27% (15.55%) (21.44%) 8/1/1997 Other
MSCI EM Latin America 10/40 Index (USD)® 0.10%  34.05% 9.04%  (8.09%) (7.17%)
Multi-Theme Equity Fund ‘A’ Non Dist (USD) 10.38%  11.94% (20.22%) 13.45% - 10/7/2020 Article 8
MSCI All Countries World Index (USD)(® 23.44%  22.20% (18.36%)  18.54% -
MyMap Cautious Fund ‘A’ Non Dist (USD)® 9.52% 6.90% (13.86%) - - 15/12/2021 Article 8
The Fund has no benchmark - - - - -
MyMap Growth Fund ‘A’ Non Dist (USD)(® 16.76%  16.23% (17.90%) - - 15/12/2021 Article 8
The Fund has no benchmark - - - - -
MyMap Moderate Fund ‘A’ Non Dist (USD)(® 14.38% 12.90% (16.54%) - - 15/12/2021 Article 8
The Fund has no benchmark - - - - -
Natural Resources Fund ‘A’ Non Dist (USD) 3.54% (1.97%) 16.77%  29.34% 42.69% 15/4/2011 Other
S&P Global Natural Resources Index (USD)® 4.31% 3.38% 9.59%  24.40% 48.56%
Next Generation Health Care Fund ‘A’ Non Dist (USD) 8.49% 5.44% (21.06%) - - 7/6/2021 Article 8
The Fund has no benchmark - - - - -
Next Generation Technology Fund ‘A’ Non Dist (USD) 16.27% 32.56% (50.76%) 1.55% - 4/9/2018 Article 8
The Fund has no benchmark - - - - -
Nutrition Fund ‘A’ Non Dist (USD) (1.81%)  (5.14%) (21.92%) 4.75% (3.27%) 9/2/2010 Article 9
The Fund has no benchmark - - - - -
Sustainable Asian Bond Fund ‘A’ Non Dist (USD) 10.40% 5.67% (15.06%) (3.39%) - 20/10/2020 Article 8
JP Morgan ESG Asia Credit Index (USD) 10.54% 6.83% (11.68%) (2.81%) -
Sustainable Emerging Markets Blended Bond Fund ‘A’ Non
Dist (USD) 10.04% 12.69% (12.65%) (13.47%) - 9/7/2018 Article 8
JP Morgan ESG Blended Emerging Market Bond
Index (Sovereign)® 9.52% 12.17% (15.35%)  (5.98%) -
Sustainable Emerging Markets Bond Fund ‘A’ Non Dist
(USD) 14.06% 11.57% (17.62%) (3.21%) - 9/7/12018 Article 8
JP Morgan ESG Emerging Markets Bond Index Global
Diversified 12.68% 10.26% (18.92%) (2.35%) -

2) Fund launched during the year, see Note 1, for further details.

4) Fund name changed during the year, see Note 1, for further details.
) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
)

(
(
(
(6) Fund name changed post year end, see Note 19, for further details.
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The information stated in this report is historical and not necessarily indicative of future performance.

[14] BlackRock Global Funds (BGF)
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Investment Adviser’s Report
Performance overview
1 September 2023 to 31 August 2024 continued

Performance Performance
for the for the

10 year
year period

ended ended
31 August Calendar Year Performance 31 August SFDR

2024 2023 2022 2021 2024 Launch Date Classification

Sustainable Emerging Markets Corporate Bond Fund ‘A’

Non Dist (USD) 11.76% 6.11% (13.18%) (2.01%) - 9/7/2018 Article 8
JP Morgan ESG Corporate Emerging Market Bond Index Broad

Diversified 12.26% 9.22% (10.63%) 0.76% -

Sustainable Emerging Markets Local Currency Bond Fund

‘A’ Non Dist (USD) 6.18%  16.46% (8.73%)  (9.05%) - 9/7/2018 Article 8
JP Morgan ESG-Government Bond Index Emerging

Market Global Diversified 6.40% 14.06% (11.70%)  (9.53%) -

Sustainable Energy Fund ‘A’ Non Dist (USD) 3.27% 12.76% (18.32%) 15.73% 101.53% 6/4/2001 Article 9

The Fund has no benchmark - - - - -

Sustainable Fixed Income Global Opportunities Fund ‘A’

Non Dist (EUR) 7.21% 4.31%  (9.51%) (1.41%) - 24/4/2020 Article 8
The Fund has no benchmark - - - - -

Sustainable Global Allocation Fund ‘A’ Non Dist (USD) 14.70% 13.63% - - - 4/10/2022 Article 8
60% MSCI All Country World Index and 40% Bloomberg Global

Aggregate Index 16.64% 15.43% - - -

Sustainable Global Bond Income Fund ‘A’ Non Dist (USD) 9.44% 7.93% (7.35%) (0.72%) - 16/7/2018 Article 8

The Fund has no benchmark - - - - -

Sustainable Global Dynamic Equity Fund ‘A’ Non Dist

(Usp)@ 19.50% 17.04% (19.71%) 14.78% 106.87% 28/2/2006 Article 8
MSCI All Countries World Index (MSCI ACWI) 23.80%  23.45% (16.52%) 21.72% 159.41%

Sustainable Global Infrastructure Fund ‘A’ Non Dist (USD) 8.82% 9.23% (15.11%) - - 24/6/2021 Article 9
FTSE 50/50 Developed Core Infrastructure Index (USD)® 18.74% 2.23%  (5.79%) - -

Sustainable World Bond Fund ‘A’ Non Dist (USD) 7.93% 6.78% (13.72%) (1.69%) 15.62% 4/9/1985 Article 8
Bloomberg Global Aggregate USD Hedged Index (USD)® 7.48% 715% (11.22%) (1.39%) 24.07%

Swiss Small & MidCap Opportunities Fund ‘A’ Non Dist

(CHF) 7.70% 3.29% (30.56%) 32.80% 143.94% 8/1/2008 Article 8
SPI Extra Index (CHF)® 6.51% 6.53% (24.02%) 22.19% 97.76%

Systematic China A-Share Opportunities Fund ‘A’ Non Dist

(USD) (6.14%) (13.45%) (27.22%) 0.33% - 26/10/2017 Article 8
MSCI China A Onshore Index (USD)® (9.16%) (11.65%) (27.23%) 4.03% -

Systematic China Environmental Tech Fund ‘A’ Non Dist

(USD) (19.90%) - - - - 15/6/2023 Article 8

The Fund has no benchmark - - - - -

Systematic ESG Multi Allocation Credit Fund ‘A’ Non Dist

(USD)@ 11.33%  10.02% (15.03%) - - 22/6/2021 Article 8
Bloomberg Global Aggregate Corporate USD Hedged

Index,Bloomberg Global High Yield Index Excl
CMBS & EMG 2% Capped USD Hedged Index and

JP Morgan EMBI ESG Global Diversified USD Hedged Index 11.66% 11.05% (14.49%) - -
Systematic Global Equity High Income Fund ‘A’ Non Dist
(UsD) 21.57%  15.76% (14.84%) 16.92% 79.92% 13/10/2006 Other

The Fund has no benchmark - - - - -

Systematic Global Sustainable Income & Growth Fund ‘A’
Non Dist (USD) 16.32% 11.49% - - - 22/9/2022 Article 8

The Fund has no benchmark - - - - -

Systematic Sustainable Global SmallCap Fund ‘A’ Non Dist

(UsD) 15.20%  17.38% (16.02%) 17.94% 70.37% 4/11/1994 Article 8
MSCI ACWI Small Cap Index (USD)® 16.15%  16.84% (18.67%) 16.09% 96.28%
United Kingdom Fund ‘A’ Non Dist (GBP) 16.85%  16.29% (21.86%) 14.27% 78.08% 31/12/1985 Article 8
FTSE All-Share Index (GBP)® 16.98% 7.92% 0.34%  18.32% 80.87%
US Basic Value Fund ‘A’ Non Dist (USD) 17.95% 11.13% (5.62%) 19.70% 78.31% 8/1/1997 Other
Russell 1000 Value Index (USD)® 21.15%  11.46% (7.54%) 25.16% 133.60%
US Dollar Bond Fund ‘A’ Non Dist (USD) 7.06% 5.00% (14.59%) (1.94%) 11.97% 7/4/1989 Other
Bloomberg US Aggregate Index (USD) 7.30% 553% (13.01%) (1.54%) 17.65%

(4) Fund name changed during the year, see Note 1, for further details.
(6) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.

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

1 September 2023 to 31 August 2024 continued

Performance Performance
for the for the
oy
ended ended
31 August Calendar Year Performance 31 August SFDR
2024 2023 2022 2021 2024 Launch Date Classification
US Dollar High Yield Bond Fund ‘A’ Non Dist (USD) 12.02% 12.43% (11.99%) 4.27% 42.46% 29/10/1993 Article 8
Bloomberg US High Yield 2% Constrained Index (USD) 12.53% 13.44% (11.18%) 5.26% 57.54%
US Dollar Reserve Fund ‘A’ Non Dist (USD) 5.11% 4.81% 1.35%  (0.02%) 15.20% 30/11/1993 Other
SOFR Overnight” 5.31% 4.99% - - 16.49%
US Dollar Short Duration Bond Fund ‘A’ Non Dist (USD) 6.57% 4.92%  (4.96%) (0.77%) 14.06% 31/10/2002 Other
ICE BoAML 1-3 Year US Government/Corporate Index (USD)® 6.28% 4.63% (3.76%) (0.42%) 16.81%
US Flexible Equity Fund ‘A’ Non Dist (USD) 18.31%  22.46% (15.28%) 24.03% 172.41% 31/10/2002 Article 8
Russell 1000 Index (USD)® 26.60%  26.53% (19.13%) 26.45% 229.52%
US Government Mortgage Impact Fund ‘A’ Non Dist (USD) 6.16% 3.20% (13.19%) (1.82%) 4.81% 2/8/1985 Article 9
Bloomberg US MBS Index(” 7.46% 5.05% (11.81%) (1.24%) 13.81%
US Growth Fund ‘A’ Non Dist (USD) 30.47%  52.68% (40.57%) 17.65% 234.59% 30/4/1999 Article 8
Russell 1000 Growth Index (USD)® 30.75%  42.68% (29.14%) 27.60% 342.23%
US Mid-Cap Value Fund ‘A’ Non Dist (USD) 15.82% 11.63% (5.68%) 25.77% 107.72% 13/5/1987 Other
Russel Midcap Value Index (USD)®)- () 20.19%  12.71% (15.44%)  23.52% 146.25%
US Sustainable Equity Fund ‘A’ Non Dist (USD) 24.28%  25.67% (29.46%) - - 1716/2021 Article 8
Russell 1000 Index (USD)® 26.60%  26.53% (19.13%) - -
World Energy Fund ‘A’ Non Dist (USD) 5.70% 3.68% 39.58% 41.21% (4.56%) 6/4/2001 Other
MSCI World Energy 30% Buffer 10 /40 Index (USD)® 8.02% 437%  42.24%  39.29% 20.18%
World Financials Fund ‘A’ Non Dist (USD) 31.88%  27.86% (19.39%) 16.11% 128.87% 3/3/2000 Article 8
MSCI ACWI Financials Index (USD)® 31.42% 15.54%  (9.84%) 24.35% 98.85%
World Gold Fund ‘A’ Non Dist (USD) 29.30% 6.46% (17.00%) (10.59%) 31.93% 30/12/1994 Other
FTSE Gold Mines Index (USD)® 39.17% 9.36% (15.47%) (12.72%) 47.37%
World Healthscience Fund ‘A’ Non Dist (USD) 17.56% 2.18% (5.21%) 14.19% 144.26% 6/4/2001 Article 8
MSCI World Health Care Index (USD)® 20.50% 3.76%  (5.41%) 19.80% 144.27%
World Mining Fund ‘A’ Non Dist (USD) 3.25% (0.41%) 1.03%  16.13% 34.30% 24/3/1997 Other
MSCI ACWI Metals & Mining 30% Buffer 10/40 Index® 7.56% 8.49%  (0.97%) 14.08% 76.48%
World Real Estate Securities Fund ‘A’ Non Dist (USD) 15.74% 11.84% (29.82%) 26.83% 38.98% 25/2/2013 Other
FTSE EPRA/Nareit Developed Index® 17.45% 9.68% (25.09%)  26.09% 35.53%
World Technology Fund ‘A’ Non Dist (USD) 33.08%  49.78% (43.06%) 8.01% 406.45% 3/3/1995 Article 8
MSCI AC World Information Technology 10/40 Index (USD)®: (™ 33.23%  51.02% (31.07%) 27.36% 442.62%

(5) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
(7) Benchmark changed in the year under review. Comparative information is related to the previous benchmark.

Fund Performance & Benchmark Information

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

Changes in the composition or the name of a benchmark or a Fund prior to 1 January 2021 have not been disclosed.

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

[16] BlackRock Global Funds (BGF)
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Directors’ Report

Corporate Governance Statement

Introduction

BlackRock Global Funds (the “Company”) is a public limited
company (société anonyme) established under the laws of the
Grand Duchy of Luxembourg as an open-ended variable capital
investment company (société d’investissement a capital
variable). The Company has been authorised by the
Commission de Surveillance du Secteur Financier (the “CSSF”)
as an undertaking for collective investment in transferable
securities (“UCITS”) pursuant to the provisions of Part | of the
law of 17 December 2010, as amended from time to time and is
regulated pursuant to such law. The Company complies with the
principles set out in the Association of the Luxembourg Fund
Industry (“ALFI”) Code of Conduct Revision 2022 (the “Code”)
issued by ALFI in June 2022.

The Board of Directors of the Company (the “Board”) is
committed to maintaining the highest standards of corporate
governance and is accountable to shareholders for the
governance of the Company’s affairs. The Board has
considered the principles and recommendations of the Code
and has put in place a framework for corporate governance
which it believes is appropriate for adherence to the principals of
the Code given the nature of its structure as an Investment
Company. The Board considers that the Company has been in
compliance with the principles of the Code for the year ended
31 August 2024.

This statement summarises the corporate governance structure
and processes in place for the Company for the period under
review from 1 September 2023 to 31 August 2024.

Board Composition

The Board currently consists of 7 non-executive Directors,
(including 2 independent Directors). The Board is committed to
maintaining an appropriate balance of skills, experience,
independence, and knowledge amongst its members.

The Directors’ biographies, on pages 19 and 20 collectively
demonstrate a breadth of investment knowledge and
experience, business and financial skills and legal and
regulatory familiarity which enables them to provide effective
strategic leadership, oversight, and proper governance of the
Company. BlackRock considers the current composition to be a
suitable and appropriate balance for the Board.

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

The Board supports a planned and progressive renewal of the
Board. BlackRock is committed to ensuring that Directors put
forward for election by the shareholders possess the skills
needed to maintain this balance. The Board is committed to
carrying out an annual review of its performance and activities.

The Directors have a continuing obligation to ensure they have
sufficient time to discharge their duties. The details of each
Director’s (including the Chairwoman), other appointments and
commitments are made available to the Board and the
BlackRock Group for inspection.

Before a new Director is proposed to the shareholders for
appointment, he or she will receive a full induction incorporating
relevant information regarding the Company and his or her
duties and responsibilities as a Director. In addition, a new
Director is required to spend some time with representatives of
BlackRock so that the new Director will become familiar with the
various processes which are considered necessary for the
proper performance of his or her duties and responsibilities to
the Company.

The Company’s policy is to encourage Directors to keep up to
date with developments relevant to the Company. The Directors
have attended and will continue to attend updates and briefings
run by BlackRock entities. The Directors also receive regular
briefings from, amongst others, the auditors, investment
strategists, risk specialists, depositary and legal advisers
regarding any proposed product developments or changes in
laws or regulations that could affect the Company.

Board’s Responsibilities

The Board meets at least quarterly and also on an ad hoc basis
as required. The Board is supplied with information in a timely
manner and in a form and of a quality appropriate to enable it to
discharge its duties. The Board is responsible for the long-term
success of the Company and recognises its responsibility to
provide leadership, direction, and control to the Company within
a framework of prudent and effective controls which enables
risk to be assessed and managed. The Board reserves to itself
decisions relating to the determination of investment policy and
objectives, any change in investment strategy, entering into any
material contracts, any change in board membership, any
change of external auditor, the prosecution defence or
settlement of litigation which is material or significant to the
Company and any significant change in accounting policies or
practices. The Board also approves the prospectus and any
addenda to it, circulars to shareholders, financial statements
and other relevant legal documentation.

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

The Directors have access to the advice and services of
external counsel and the resources of the BlackRock Group and
BlackRock (Luxembourg) S.A. (the “Management Company”)
should they be needed. Where necessary, in the furtherance of
their duties, the Board and individual Directors may seek
independent professional advice. The Board has responsibility
for ensuring that the Company keeps proper accounting records
which disclose, with reasonable accuracy at any time, the
financial position of the Company and which enable it to ensure
that the financial statements comply with relevant accounting
standards. It is the Board’s responsibility to present a balanced
and understandable assessment of the Company’s financial
position, which extends to interim financial statements and other

Annual report and audited financial statements [17]
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Directors’ Report continued

reports made available to shareholders and the public. The
Board is responsible for taking reasonable steps for
safeguarding the assets of the Company and for taking
reasonable steps in the prevention and detection of fraud and
other irregularities.

Insurance
The Company maintains appropriate Directors’ and Officers’
liability insurance cover.

Delegation of Responsibilities

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

Management and Administration

The Board has delegated the investment management,
administration, marketing & distribution of the Company and its
Funds to the Management Company. The Company has
appointed The Bank of New York Mellon SA / NV, Luxembourg
Branch (“BNYM”) as Depositary of its assets, which has
responsibility for safe-keeping of such assets, pursuant to the
regulations. The Depositary is a subsidiary of The Bank of New
York Mellon Corporation.

The Management Company has delegated the management of
the investment portfolio to the Investment Advisers. The
Investment Advisers operate under guidelines determined by the
Board and as detailed in the Company’s prospectus relating to
the Company’s Funds. The relevant Investment Advisers have
direct responsibility for the decisions relating to the day-to-day
running of the Company’s Funds and are accountable to the
Management Company for the investment performance of the
Funds. The Board has also delegated the exercise of voting
rights attaching to the securities held in the portfolio to the
respective Investment Advisers who may in turn delegate to BIM
UK. Voting on behalf of shareholders is done in a manner which
is believed to be in the best economic interest of shareholders
as long-term investors.

The Management Company has delegated its responsibilities for
administrative services of the Company and its Funds to The
Bank of New York Mellon SA / NV, Luxembourg Branch (“the
Administrator”). The Administrator has responsibility for the
administration of the Company’s affairs including the calculation
of the net asset value and preparation of the financial
statements of the Company, subject to the overall supervision of
the Management Company. The Administrator is a subsidiary of
The Bank of New York Mellon Corporation. The Management
Company has delegated transfer agent and share registration
services to J.P Morgan Bank Luxembourg S.A..

The Management Company has delegated distribution,
promotion and marketing of the Shares and related ongoing
administration and marketing to BIM UK as Principal Distributor.
As Principal Distributor BIM UK have responsibility for the offer

[18] BlackRock Global Funds (BGF)

for sale of, promotion and marketing of shares in any fund. BIM
UK is accountable to the Management Company for the
distribution and marketing of the Shares.

The Management company is accountable to the Board for all
activities delegated to it or by it, including, but not limited to
those detailed above.

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

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

The control processes over the risks identified, covering
financial, operational, compliance and risk management, is
embedded in the operations of the BlackRock Group and the
Management Company. There is a monitoring and reporting
process to review these controls, which has been in place
throughout the period under review and up to the date of this
report, carried out by BlackRock’s corporate audit department.

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

Financial Reporting

The Board is also responsible for establishing and maintaining
adequate internal control and risk management systems of the
Company in relation to the financial reporting process. Such
systems are designed to manage rather than eliminate the risk
of failure to achieve the Company’s financial reporting
objectives. The Company has procedures in place to ensure all
relevant accounting records are properly maintained and are
readily available, including production of annual and half-yearly
financial statements. These procedures include appointing the
Administrator to maintain the accounting records of the
Company independently of the Investment Manager and the
Custodian. The financial statements are prepared in accordance
with applicable law and Generally Accepted Accounting
Principles (“GAAP”) and are approved by the Board of Directors
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Directors’ Report continued

of the Company. The accounting information given in the annual
report is required to be audited and the Audit report, including
any qualifications, is reproduced in full in the annual report of
the Company.

Remuneration

The Company is an investment company and has no employees
or executive Directors. No Director (past or present) has any
entitiement to a pension from the Company, and the Company
has not awarded any share options or long-term performance
incentives. No element of Directors’ remuneration is
performance related. Those Directors who are also employees
of the BlackRock Group are not entitled to receive a Director’s
fee. All other Directors are paid fees which are submitted for
approval by the shareholders at the annual general meeting and
are disclosed on page 1119. The Board believes that the level of
remuneration for those Directors who take a fee properly reflects
the responsibility of the Director and their time commitment. The
Board believe the fees to be fair and appropriate given the size,
complexity and the range of funds under management. The
maximum amount of remuneration payable to the Directors is
approved by the Board.

Communication with Shareholders

The Board is responsible for convening the annual general
meeting and all other general meetings of the Company.
Shareholders are encouraged to attend and vote at general
meetings. Notice of general meetings is issued in accordance
with the Articles of Incorporation of the Company and notice of
the annual general meeting is sent out at least 8 days in
advance of the meeting. All substantive matters put before a
general meeting are dealt with by way of separate resolution.
Proxy voting figures are noted by the chairwoman of the general
meeting.

The next Annual General Meeting of Shareholders will be held
on or around 17 February 2025 and shareholders will be asked
to consider the usual matters presented at such meeting
including:

p Approval of the financial statements & the payment of
dividends

The approval of Directors fees
The election or re-election of Directors

The election or re-election of the auditor

vV v v Vv

The discharge of Directors duties — this resolution is
required under Luxembourg law and the discharge is only
valid where the financial statements contain no omission or
false information concealing the real financial situation of
the Company. The discharge is granted based on the facts
disclosed and the information at the disposal of the
shareholders at the time of the Annual General Meeting.

The proceedings of general meetings are governed by the
Articles of Incorporation of the Company.

BIM UK as Principal Distributor is tasked with managing the
relationship between the Company and its shareholders and the
Board has controls in place such that it is advised of
shareholder complaints.

Directors’ Biographies

Denise Voss (Chairwoman) (American, Luxembourg
resident): Ms Voss is a Non-Executive Director of financial
services companies and is based in Luxembourg. She serves
as a Director on the Boards of flagship funds of major fund
promoters, including BlackRock Global Funds and BlackRock
Strategic Funds. Ms. Voss previously worked for Franklin
Templeton in Luxembourg for over 25 years as a Conducting
Officer and Director of the firm's UCITS and alternative
investment fund management business. Prior to joining Franklin
Templeton, she worked for 10 years at Coopers & Lybrand in
Boston, USA and in Luxembourg. She holds a Massachusetts
CPA license and earned an undergraduate degree from Tufts
University, as well as a masters degree in accountancy from
Bentley University. Ms. Voss is Chairwoman of LuxFLAG, an
independent agency based in Luxembourg that awards
recognised sustainable finance labels to eligible investment
vehicles. She was Chairwoman of the Association of the
Luxembourg Fund Industry (ALFI) from 2015-2019, and a
member of the ALFI Board of Directors from 2007-2019.

Bettina Mazzocchi (British/French/ltalian): Ms Mazzocchi is
a Managing Director of BlackRock and is based in Paris. She is
head of iShares and Wealth for France, Belgium, Luxembourg
and Monaco. Before joining BlackRock in 2018, she had been at
PIMCO since 2008 where she most recently was Country Head
for France. Previous roles held by Ms. Mazzocchi were with
Morgan Stanley, Bank of America and Credit Suisse First
Boston, where she had focused on Credit Derivatives,
Structured Credit and Debt Capital markets respectively. Ms.
Mazzocchi serves on the Board of Trustees of YATI (Young
Actors Theatre Islington), a not-for-profit, community theatre
company for children and young people in London, UK. Ms.
Mazzocchi is a graduate of the Institut d’Etudes Politiques de
Paris ("Sciences Po") and Paris Ill Sorbonne Nouvelle.

Benjamin Gregson (Australian, Luxembourg resident):

Mr. Gregson is a Managing Director and Head of the BlackRock
Luxembourg office and Regulatory Governance. Mr. Gregson’s
primary responsibility is the oversight of BlackRock’s
Luxembourg Fund platform and Leadership of the BlackRock
offices in Luxembourg. This includes partnering with functional
teams to support growth, manage risk, promote operational
efficiency, and respond to market and regulatory change.
Mr.Gregson is Chair of the Dirigeant Committee and a Director
of BlackRock (Luxembourg) S.A., a Director of BlackRock
Funds Management Company S.A. (combined AUM of $180B
as of January 2024 and a member of the EMEA Product
Development Committee. In addition to his BlackRock positions
Mr Gregson is a Board Member of the Association of the
Luxembourg Fund Industry (ALFI) since 2023. Mr. Gregson has
25+ years industry experience (18 at BlackRock) gained through
senior positions in Australia, Asia Pacific & Luxembourg. Prior to
relocating to Luxembourg, Mr Gregson was Head of Asia-Pacific
Fund Administration based in Hong Kong.
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Geoffrey Radcliffe (British & Luxembourger dual
nationality, Luxembourg resident): Director since 1999, Mr
Radcliffe is a Non-Executive Director with over 40 years’
experience in the investment management industry. He was,
until February 2024, a Managing Director in BlackRock’s
Technology & Operations, Global Accounting and Product
Services team, heading Product Oversight and Governance
International for BlackRock EMEA & Asia Pacific and heading
the BlackRock Luxembourg office. Mr. Radcliffe currently serves
as a director on the boards of a number of investment funds
domiciled in Luxembourg. Mr. Radcliffe is a Fellow of The
Institute of Chartered Accountants in England and Wales and
an Associate of The Chartered Institute of Bankers. He was a
Member of the Board of Directors of ALFI (Luxembourg Fund
Industry Association) for 10 years to June 2023, chair and
member of many key ALFI fund industry working groups and
committees, and continues to be engaged with ALFI.

Davina Saint (British, Irish resident): Based in Dublin, Ms
Saint is a Non-Executive Director of financial services
companies and a Director of the Irish National Assets
Management Agency, sitting on the Board, Credit and Planning
Committees and Chairing the Remuneration Committee. Ms
Saint worked with the BNP Paribas Group for over 20 years as
the General Counsel for its Irish Corporate and Institutional
banking business and latterly as the Head of Branch for BNP
Paribas’ Irish Securities Services business. Prior to joining BNP
Paribas, she worked in the City of London with ABN Amro after
qualifying as a Solicitor in the field of shipping litigation. She
holds an Honours degree in Law from the London School of
Economics. She is also a Chartered Director (CDir) and a
Certified Bank Director.

Keith Saldanha (British): Mr. Saldanha is a Managing Director
of BlackRock and is Head of the Wealth Product Group for
Europe, Middle East and Africa. He is responsible for defining
and executing the alpha and alternatives product agenda for the
BlackRock EMEA Wealth business. In addition, Mr Saldanha
leads the Fund Selection and Manager Research segment for
the EMEA iShares & Wealth sales organisation. Mr Saldanha is
a member of the EMEA Wealth Executive Committee, EMEA
Product Development Committee and EMEA Capacity
Management Committee. He joined BlackRock in 2015 from
Man Group where he was Global Head of Investment Marketing,
responsible for a number of product specialist, business
development and client service teams across Man’s investment
management businesses. Prior to this, he spent a number of
years focused on the origination and execution of Man’s hedge
fund M&A activity and jointly leading corporate strategy for the
hedge fund business. Mr Saldanha started his career in
strategy consulting. He is a Chartered Alternative Investment
analyst and holds a BSc (Hons) Economics degree from the
University of Warwick.

Vasiliki Pachatouridi (British & Greek Dual nationality): Ms
Pachatouridi is a Managing Director, is the Head of iShares
Fixed Income Product Strategy EMEA within BlackRock’s
Indexed Fixed Income Portfolio Management Group (PMG). She
is responsible for driving the adoption of iShares Fixed Income
ETFs and other indexed fixed income strategies across both
institutional and wealth channels. Ms Pachatouridi also
represents the firm in front of clients, regulators, industry bodies
and the media, advocating for the need to modernize bond
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markets, particularly around trading, liquidity and the evolution
of indices. Ms Pachatouridi’s service with the firm dates back to
2007, including her years with Barclays Global Investors (BGl),
which merged with BlackRock in 2009. Previously, she was a
member of the iShares EMEA Investment Strategies & Insights
team, where she provided analysis on ETF products as well as
investment trade ideas and market insights to a variety of
clients. At BGlI, she started her career within the Transition
Management team. Ms Pachatouridi earned MSc degree, with a
first class honours, in Investment Management from Cass
Business School in 2007 and a BSc degree in Business
Administration from University of Bath in 2006.
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Report on Remuneration (Unaudited)

The below disclosures are made in respect of the remuneration
policies of the BlackRock group ("BlackRock”), as they apply

to BlackRock (Luxembourg) S.A. (the "ManCo"). The disclosures
are made in accordance with the Directive 2009/65/EC on the
coordination of laws, regulations and administrative provisions
relating to undertakings for collective investment in transferable
securities (“UCITS”), as amended, including in particular by
Directive 2014/91/EU of the European Parliament and of the
council of 23 July 2014, (the “Directive”), and the "Guidelines on
sound remuneration policies under the UCITS Directive and
AIFMD” issued by the European Securities and Markets Authority.

BlackRock’s UCITS Remuneration Policy (the “UCITS
Remuneration Policy”) will apply to the EEA entities within the
BlackRock group authorised as a manager of UCITS funds in
accordance with the Directive, and will ensure compliance with
the requirements of Article 14b of the Directive, and to UK entities
within the BlackRock group authorised by the FCA as a
manager of a UK UCITS fund.

The ManCo has adopted the UCITS Remuneration Policy, a
summary of which is set out below.

Remuneration Governance

BlackRock’s remuneration governance in EMEA operates as a
tiered structure which includes: (a) the Management
Development and Compensation Committee (“MDCC”) (which is
the global, independent remuneration committee for BlackRock,
Inc. and (b) the ManCo’s board of directors (the “ManCo’s
Board”). These bodies are responsible for the determination of
BlackRock’s remuneration policies which includes reviewing the
remuneration policy on a regular basis and being responsible
for its implementation.

The implementation of the remuneration policy is annually subject
to central and independent review for compliance with policies
and procedures for remuneration adopted by the MDCC and by
the ManCo’s Board. The most recent review found no
fundamental issues. The remuneration disclosure is produced
and owned by MDCC and the Manager’s Board.

No material changes were made to the remuneration policy in
2023.

(a) MDCC
The MDCC'’s purposes include:

p providing oversight of:
p BlackRock’s executive compensation programmes;
p BlackRock’s employee benefit plans; and
p such other compensation plans as may be established by
BlackRock from time to time for which the MDCC is
deemed as administrator;

p reviewing and discussing the compensation discussion and
analysis included in the BlackRock, Inc. annual proxy
statement with management and approving the MDCC'’s
report for inclusion in the proxy statement;

p reviewing, assessing, and making reports and
recommendations to the BlackRock, Inc. Board of Directors
(the "Blackrock Inc. Board”) as appropriate on BlackRock’s

talent development and succession planning, with the
emphasis on performance and succession at the highest
management levels; and

p supporting the boards of the Company’s EMEA regulated
entities in meeting their remuneration-related obligations by
overseeing the design and implementation of EMEA
remuneration policy in accordance with applicable
regulations.

The MDCC directly retains its own independent compensation
consultant, Semler Brossy Consulting Group LLC, who has no
relationship with BlackRock, Inc. or the BlackRock, Inc. Board
that would interfere with its ability to provide independent advice
to the MDCC on compensation matters.

The BlackRock, Inc. Board has determined that all of the
members of the MDCC are “independent” within the meaning of
the listing standards of the New York Stock Exchange (NYSE),
which requires each meet a “non-employee director” standard.

The MDCC held 7 meetings during 2023. The MDCC charter is
available on BlackRock, Inc.’s website (www.blackrock.com).

Through its regular reviews, the MDCC continues to be satisfied
with the principles of BlackRock’s compensation policy and
approach.

(b) The ManCo’s Board

The ManCo’s Board in its supervisory function has the task of
supervising and providing oversight of the UCITS Remuneration
Policy as it applies to the ManCo and its Identified Staff (as
defined below).

The responsibilities of the supervisory function include:

p approve, maintain and oversee the implementation of
the UCITS Remuneration Policy;

p determine and oversee the remuneration of the members of
the management body, provided that insofar the
relevant ManCo does not have a separate supervisory
function, the remuneration of the member of the management
body is determined by the MDCC;

p approve any subsequent material exemptions or changes to
the UCITS Remuneration Policy and carefully consider and
monitor their effects;

p take into account the inputs provided by all competent
corporate functions (i.e., risk management, compliance,
human resources, strategic planning, etc.) in the design and
oversight of the UCITS Remuneration Policy.

Annual report and audited financial statements [21]
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Report on Remuneration (Unaudited) continued

Decision-making process

Remuneration decisions for employees are made once annually
in January following the end of the performance year. This
timing allows full-year financial results to be considered along with
other non-financial goals and objectives. Although the framework
for remuneration decision-making is tied to financial performance,
significant discretion is used to determine individual variable
remuneration based on achievement of strategic and operating
results and other considerations such as management and
leadership capabilities.

No set formulas are established and no fixed benchmarks are
used in determining annual incentive awards. In determining
specific individual remuneration amounts, a number of factors
are considered including non-financial goals and objectives and
overall financial and investment performance. These results
are viewed in the aggregate without any specific weighting, and
there is no direct correlation between any particular performance
measure and the resulting annual incentive award. The variable
remuneration awarded to any individual(s) for a particular
performance year may also be zero.

Annual incentive awards are paid from a bonus pool.

The size of the projected bonus pool, including cash and equity
awards, is reviewed throughout the year by the MDCC and the
final total bonus pool is approved after year-end. As part of this
review, the MDCC receives actual and projected financial
information over the course of the year as well as final year-end
information. The financial information that the MDCC receives
and considers includes the current year projected income
statement and other financial measures compared with prior year
results and the current year budget. The MDCC additionally
reviews other metrics of BlackRock’s financial performance (e.g.,
net inflows of AUM and investment performance) as well as
information regarding market conditions and competitive
compensation levels.

The MDCC regularly considers management’s recommendation
as to the percentage of pre-incentive operating income that will

be accrued and reflected as a compensation expense throughout
the year for the cash portion of the total annual bonus pool (the
“accrual rate”). The accrual rate of the cash portion of the total
annual bonus pool may be modified by the MDCC during the
year based on its review of the financial information described
above. The MDCC does not apply any particular weighting or
formula to the information it considers when determining the size
of the total bonus pool or the accruals made for the cash
portion of the total bonus pool.

Following the end of the performance year, the MDCC approves
the final bonus pool amount.

As part of the year-end review process the Enterprise Risk and
Regulatory Compliance departments report to the MDCC on
any activities, incidents or events that warrant consideration in
making compensation decisions.

Individuals are not involved in setting their own remuneration.

[22] BlackRock Global Funds (BGF)

Control functions

Each of the control functions (Enterprise Risk, Legal &
Compliance, Finance, Human Resources and Internal Audit) has
its own organisational structure which is independent of the
business units and therefore staff members in control functions
are remunerated independently of the businesses they
oversee. The head of each control function is either a member
of the Global Executive Committee (“GEC”), the global
management committee, or has a reporting obligation to the
board of directors of BlackRock Group Limited, the parent
company of all of BlackRock’'s EMEA regulated entities,
including the ManCo.

Functional bonus pools are determined with reference to the
performance of each individual function. The remuneration of the
senior members of control functions is directly overseen by the
MDCC.

Link between pay and performance

There is a clear and well-defined pay-for-performance philosophy
and compensation programmes which are designed to meet

the following key objectives as detailed below:

p appropriately balance BlackRock’s financial results between
shareholders and employees;

p attract, retain and motivate employees capable of making
significant contributions to the long-term success of the
business;

p align the interests of senior employees with those of
shareholders by awarding BlackRock Inc.’s stock as a
significant part of both annual and long-term incentive
awards;

p control fixed costs by ensuring that compensation expense
varies with profitability;

p link a significant portion of an employee’s total
compensation to the financial and operational performance
of the business;

p promote sound and effective risk management across all risk
categories, including sustainability risk;

p discourage excessive risk-taking (sustainability related or
otherwise); and

P ensure that client interests are not negatively impacted by
remuneration awarded on a short-term, mid-term and/or
long-term basis.

Driving a high-performance culture is dependent on the ability to
measure performance against objectives, values and behaviours
in a clear and consistent way. Managers use a 5-point rating
scale to provide an overall assessment of an employee’s
performance, and employees also provide a self-evaluation. The
overall, final rating is reconciled during each employee’s
performance appraisal. Employees are assessed on the manner
in which performance is attained as well as the absolute
performance itself.

NM1224U-4085385-24/2042



Report on Remuneration (Unaudited) continued

In keeping with the pay-for-performance philosophy, ratings are
used to differentiate and reward individual performance — but
don’t pre-determine compensation outcomes. Compensation
decisions remain discretionary and are made as part of the
year-end compensation process.

When setting remuneration levels other factors are considered,
as well as individual performance, which may include:

p the performance of the Manager, the funds managed by the
Manager and/or the relevant functional department;

p factors relevant to an employee individually (e.g., relevant
working arrangements (including part-time status if
applicable); relationships with clients and colleagues;
teamwork; skills; any conduct issues; and, subject to any
applicable policy, the impact that any relevant leave of
absence may have on contribution to the business;

p the management of risk within the risk profiles appropriate
for BlackRock’s clients;

p strategic business needs, including intentions regarding
retention;

market intelligence;
criticality to business; and

supporting the firm’s approaches to environmental, social
and governance factors and diversity, equity and inclusion.

A primary product tool is risk management and, while employees
are compensated for strong performance in their management
of client assets, they are required to manage risk within the risk
profiles appropriate for their clients. Therefore, employees are
not rewarded for engaging in high-risk transactions outside of
established parameters. Remuneration practices do not provide
undue incentives for short-term planning or short-term financial
rewards, do not reward unreasonable risk and provide a
reasonable balance between the many and substantial risks
inherent within the business of investment management, risk
management and advisory services.

BlackRock operates a total compensation model for remuneration
which includes a base salary, which is contractual, and a
discretionary bonus scheme.

BlackRock operates an annual discretionary bonus scheme.
Although all employees are eligible to be considered for a
discretionary bonus, there is no contractual obligation to make
any award to an employee under its discretionary bonus scheme.
In exercising discretion to award a discretionary bonus, the
factors listed above (under the heading “Link between pay and
performance”) may be taken into account in addition to any other
matters which become relevant to the exercise of discretion in
the course of the performance year.

Discretionary bonus awards for all employees, including executive
officers, are subject to a guideline that determines the portion
paid in cash and the portion paid in BlackRock, Inc. stock and
subject to additional vesting/clawback conditions. Stock awards
are subject to further performance adjustment through variation in
BlackRock, Inc.’s share price over the vesting period. As total
annual compensation increases, a greater portion is deferred into
stock. The MDCC adopted this approach in 2006 to substantially
increase the retention value and shareholder alignment of the
compensation package for eligible employees, including the
executive officers. The portion deferred into stock vests into
three equal instalments over the three years following grant.

Supplementary to the annual discretionary bonus as described
above, equity awards may be made to select individuals to
provide greater linkage with future business results. These
long-term incentive awards have been established individually to
provide meaningful incentive for continued performance over

a multi-year period recognising the scope of the individual’s role,
business expertise and leadership skills.

Selected senior leaders are eligible to receive
performance-adjusted equity-based awards from the “BlackRock
Performance Incentive Plan” (“BPIP”). Awards made from the
BPIP have a three-year performance period based on a
measurement of As Adjusted Operating Margin® and Organic
Revenue Growth®. Determination of pay-out will be made
based on the firm’s achievement relative to target financial results
at the conclusion of the performance period. The maximum
number of shares that can be earned is 165% of the award in
those situations where both metrics achieve pre-determined
financial targets. No shares will be earned where the firm’s
financial performance in both of the above metrics is below a
pre-determined performance threshold. These metrics have
been selected as key measures of shareholder value which
endure across market cycles.

A limited number of investment professionals have a portion of
their annual discretionary bonus (as described above) awarded
as deferred cash that notionally tracks investment in selected
products managed by the employee. The intention of these
awards is to align investment professionals with the investment
returns of the products they manage through the deferral of
compensation into those products. Clients and external
evaluators have increasingly viewed more favourably those
products where key investors have “skin in the game” through
significant personal investments.

Identified Staff

The UCITS Remuneration Policy sets out the process that will
be applied to identify staff as Identified Staff, being categories of
staff of the ManCo, including senior management, risk takers,
control functions and any employee receiving total remuneration
that takes them into the same remuneration bracket as senior
management and risk takers, whose professional activities have
a material impact on the risk profiles of the ManCo or of the
funds it manages.

MAs Adjusted Operating Margin: As reported in BlackRock’s external filings, reflects adjusted Operating Income divided by Total
Revenue net of distribution and servicing expenses and amortisation of deferred sales commissions.
QOrganic Revenue Growth: Equal to net new base fees plus net new Aladdin revenue generated in the year (in US dollars).

Annual report and audited financial statements [23]
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Report on Remuneration (Unaudited) continued

The list of Identified Staff will be subject to regular review, being
formally reviewed in the event of, but not limited to:

p organisational changes;

p new business initiatives;

p changes in significant influence function lists;
p changes in role responsibilities; and

p revised regulatory direction.

BlackRock applies the proportionality principle in respect of staff
identified as “Identified Staff”. BlackRock bases its proportionality
approach on a combination of factors that it is entitled to take
into account based on relevant guidelines. The application of
proportionality has been assessed based on the criteria set
down in the ESMA Guidelines - i.e., criteria in terms of size,
internal organisation and nature, scope and complexity of the
activities; group of persons, who have only collectively a material
impact on the risk profile of the ManCo; and structure of the
remuneration of identified staff.

Quantitative Remuneration Disclosure

The ManCo is required under the Directive to make quantitative
disclosures of remuneration. These disclosures are made in

line with BlackRock’s interpretation of currently available
regulatory guidance on quantitative remuneration disclosures.
As market or regulatory practice develops BlackRock may
consider it appropriate to make changes to the way in which
quantitative remuneration disclosures are calculated. Where
such changes are made, this may result in disclosures in relation
to a fund not being comparable to the disclosures made in the
prior year, or in relation to other BlackRock fund disclosures in that
same year.

Remuneration information at an individual Fund level is not readily
available. Disclosures are provided in relation to (a) the staff

of the ManCo; (b) staff who are senior management; (c) staff who
have the ability to materially affect the risk profile of the Fund;
and (d) staff of companies to which portfolio management and
risk management has been formally delegated.

[24] BlackRock Global Funds (BGF)

All individuals included in the aggregated figures disclosed are
rewarded in line with BlackRock’s remuneration policy for
their responsibilities across the relevant BlackRock business
area. As all individuals have a number of areas of responsibilities,
only the portion of remuneration for those individuals’ services
attributable to the ManCo is included in the aggregate figures
disclosed.

Members of staff and senior management of the ManCo typically
provide both UCITS and non-UCITS related services in respect
of multiple funds, clients and functions of the ManCo and across
the broader BlackRock group. Conversely, members of staff
and senior management of the broader BlackRock group may
provide both UCITS and non-UCITS related services in respect of
multiple funds, clients and functions of the broader BlackRock
group and of the ManCo. Therefore, the figures disclosed are a
sum of individual’s portion of remuneration attributable to the
ManCo according to an objective apportionment methodology
which acknowledges the multiple-service nature of the ManCo
and the broader BlackRock group. Accordingly, the figures are not
representative of any individual's actual remuneration or their
remuneration structure.

The amount of the total remuneration awarded to the ManCo’s
staff in respect of the ManCo’s financial year ending

31 December 2023 is USD 166.47 million. This figure is
comprised of fixed remuneration of USD 88.3 million and variable
remuneration of USD 78.17 million. There were a total

of 10,936 beneficiaries of the remuneration described above.

The amount of the aggregate remuneration awarded by the
ManCo in respect of the ManCo’s financial year ending

31 December 2023, to its senior management was USD

5.9 million, and to other members of its staff whose actions
potentially have a material impact on the risk profile of the ManCo
or its funds was USD 4.16 million.
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Statement of Net Assets
as at 31 August 2024

BlackRock Asian Asian Asian Asian Asian Brown To China

Global ASE] Growth High Yield Multi-Asset Sustainable Tiger Green Flexible

Funds Dragon Leaders Bond Income Equity Bond Materials Equity

Fund Name Combined Fund Fund Fund Fund Fund Fund Fund Fund®

USD USD USD USD USD USD USD Usb USD

Assets

Securities portfolio at cost 128,902,414,710 642,702,769 437,892,718  1,434,018,031 92,839,524 7,873,285  2,139,474,624 77,840,251 18,388,652,204 - 783,895,102 18,270,131
Unrealised appreciation/(depreciation) 20,659,077,722 78,322,871 26,692,549 (46,519,072) 3,077,311 1,224,213 (65,013,080) 4,429,739 (735,170,565) - 15,812,439 (6,123,555)
Securities portfolio at market value 2(a) 149,561,492,432 721,025,640 464,585,267  1,387,498,959 95,916,835 9,097,498  2,074,461,544 82,269,990 17,653,481,639 - 799,707,541 12,146,576
Cash at bank 2(a)  5,233,987,182 18,934,792 12,223,955 64,414,963 3,748,397 496,880 106,694,198 838,592 774,873,578 32,493 42,519,955 615,143
Due from broker 14 327,231,991 - - 4,733,082 411,000 - 19,345,000 - 38,910,687 - 630,000 -
Interest and dividends receivable 2(a) 647,287,390 181,914 69,244 18,983,151 552,690 10,316 22,535,281 131,773 196,302,751 106 163,227 15,985
Receivable for investments sold 2(a)  1,472,554,863 1,524,514 2,871,913 1,293,890 115,175 - 2,224,260 - 9,435,288 - 2,522,920 -
Receivable for Fund shares subscribed 2(a) 291,160,348 67,728 79,520 4,605,745 87,602 - 1,672,869 1,637 150,323 - 242,884 1,986

Unrealised appreciation on:

Open exchange traded futures contracts 2(c) 87,423,427 - - - - - - - - - - -
Open forward foreign exchange contracts 2(c) 299,492,549 1,358,568 861,375 1,299,477 63,799 - 6,960,917 - 168,871,984 - 2,327,878 35,204
Market value of To Be Announced securities contracts 2(c)  1,295,587,004 - - - - - - - - -
Market value / unrealised appreciation on swaps 2(c) 74,470,466 - - - 10,423 -
Market value of purchased options/swaptions 2(c) 114,705,006 - - 635,412 - - 1,056,162 - - - -
Other assets 2(a,c) 90,342,637 - - 350 20,444 823 7,285 8,430 183,527 996 4,906
Total assets 159,495,735,295 743,093,156 480,691,274  1,483,465,029 100,926,365 9,605517  2,234,957,516 83,250,422 18,842,209,777 33,595 848,119,311 12,814,894
Liabilities
Cash owed to bank 2(a) 136,589,130 - 1,013 24 - 18,518,370
Due to broker 14 142,770,716 - - 300,000 10,770 - 125,482 - - - -
Income distribution payable 2(a) 253,175,396 1,198,833 7,442 5,595,340 128,403 - 6,976,272 - 47,742,120 - 38,236
Payable for investments purchased 2(a)  3,416,171,473 515,950 931,558 31,698,915 638,874 - 41,940,970 - 315,440,225 - - -
Payable for Fund shares redeemed 2(a) 340,840,658 5,962,918 360,265 1,385,141 - - 2,251,311 2,729 22,946,891 - 1,899,154 16,465
Unrealised depreciation on:
Open exchange traded futures contracts 2(c) 14,242,078 - - 145,069 22,960 - 3,720,426 - 8,878,908
Open forward foreign exchange contracts 2(c) 77,754,299 - - - - - - - -
Market value / unrealised depreciation on swaps 2(c) 49,762,647 - - 2,374,149 - 2,171,569 - 4,143,742
Market value of written options/swaptions 2(c) 111,871,614 - - 211,563 388,809 - 334,495 - - - - -
Other liabilities 456,78 228,705,515 3,341,350 4,133,393 423,846 325,208 27,016 1,102,231 45,159 18,561,133 33,595 1,187,383 19,734
Total liabilities 4,771,883,526 11,019,051 5,432,658 42,134,023 1,516,037 27,040 58,622,756 47,888 436,231,389 33,595 3,124,773 36,199
Total net assets 154,723,851,769 732,074,105 475,258,616  1,441,331,006 99,410,328 9,578,477  2,176,334,760 83,202,534  18,405,978,388 - 844,994,538 12,778,695

(™ Fund terminated during the year, see Note 1, for further details.

Davina Saint Geoffrey Radcliffe
Director Director
22 November 2024 22 November 2024

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic ESG Multi Allocation Credit Fund™ continued

Open Forward Foreign Exchange Contracts as at 31 August 2024

Unrealised
appreciation/
Maturity (depreciation)
Currency Purchases Currency Counterparty date usb
EUR 385,000 usD 420,081 Morgan Stanley 3/9/2024 6,343
EUR 240,000 usb 267,399 Bank of America 3/9/2024 (1,575)
GBP 170,000 usD 216,267 Morgan Stanley 3/9/2024 7,206
usD 16,951,429 EUR 15,631,000 BNP Paribas 3/9/2024 (361,400)
uSsD 2,658,085 GBP 2,070,500 BNP Paribas 3/9/2024 (63,691)
usD 911,858 CAD 1,260,000 BNP Paribas 3/9/2024 (22,472)
Net unrealised depreciation (435,589)
AUD Hedged Share Class
AUD 133,617,455 usD 87,662,352 BNY Mellon 13/9/2024 2,985,461
usD 1,075,015 AUD 1,600,000 BNY Mellon 13/9/2024 (10,452)
Net unrealised appreciation 2,975,009
EUR Hedged Share Class
EUR 13,847,393 usbD 15,155,722 BNY Mellon 13/9/2024 188,551
usD 39,054 EUR 35,637 BNY Mellon 13/9/2024 (436)
Net unrealised appreciation 188,115
Total net unrealised appreciation
(USD underlying exposure - USD 128,970,025) 2,727,535

Open Exchange Traded Futures Contracts as at 31 August 2024

Unrealised

Underlying appreciation/

Number of Contract/ Expiration exposure (depreciation)
contracts Currency Description date usD usD
6 EUR Euro BOBL September 2024 781,719 2,282

(2) EUR Euro Bund September 2024 296,503 576

(6) EUR Euro BOBL September 2024 781,719 (13,690)

5 EUR Euro BOBL September 2024 651,432 10,356

(1) EUR Euro Bund September 2024 148,252 (1,983)

2 EUR Euro Bund September 2024 296,503 7,908

1 CAD Canadian 10 Year Bond December 2024 91,438 (563)

9 usD US Long Bond (CBT) December 2024 1,114,312 (8,226)

(14) uUsD US Treasury 10 Year Note (CBT) December 2024 1,593,594 3,330

(6) USD US Ultra 10 Year Note December 2024 706,781 2,142

(6) usD US Ultra Bond (CBT) December 2024 798,187 5,843

1 GBP Long Gilt December 2024 129,930 (210)

1 usb US Long Bond (CBT) December 2024 123,813 (914)

3 usD US Treasury 10 Year Note (CBT) December 2024 341,484 (786)

3 usb US Treasury 2 Year Note (CBT) December 2024 622,758 (679)

3 usD US Treasury 2 Year Note (CBT) December 2024 622,758 (679)

14 uUsD US Treasury 5 Year Note (CBT) December 2024 1,533,219 (3,227)

1) uUsD US Treasury 5 Year Note (CBT) December 2024 109,516 223

6 uUsD US Treasury 5 Year Note (CBT) December 2024 657,094 (1,379)

(2) uUsD US Ultra 10 Year Note December 2024 235,594 714

(5) usb US Ultra 10 Year Note December 2024 588,984 1,761

(2) usbD US Ultra Bond (CBT) December 2024 266,063 1,948

Total 12,491,653 4,747

®Fund name changed during the year, see Note 1, for further details.

The notes on pages 1112 to 1126 form an integral part of these financial statements.

[968] BlackRock Global Funds (BGF)
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Systematic Global Equity High Income Fund

Holding

Portfolio of Investments 31 August 2024

Description

Market
Value
(USD)

% of

Net

Assets

Holding

Description

Market
Value
(USD)

% of
Net
Assets

12,304,000 Bank of Communications 8,914,373 0.14
Transferable Securities and Money Market Instruments Admitted .
to an Official Stock Exchange Listing or Dealt in on Another 6,894,200 Bel.jlng-Shangha| High Speed
Regulated Market Railway 5,287,935 0.08
770,600 BOC International China 970,949 0.02
FUNDS 1,122,616 BYD 39,551,677 0.62
Ireland 1,319,700 CGN Power 891,057 0.01
166,531,600 BlackRock ICS US Treasury 12,311,000 China CITIC Bank 7,119,769 0.1
Fund 166,531,600 261 20,404,000 China Construction Bank 14,442,768 0.23
Total Funds 166,531,600 261 2,373,000 China Everbright Bank 712,049  0.01
COMMON / PREFERRED STOCKS (SHARES) 310,500 China Merchants Bank 1,288,048 0.02
Australia 18,702,000 China Petroleum & Chemical 12,710,422 0.20
3,490,234 BHP 96,512,814 1.52 8,160,208 Chongqging Rural Commercial
1,691,725 Fortescue 20,963,222 033 Bank 5751,805  0.09
143,785 Rio Tinto" 10,878,597 017 1,955,000 COSCO SHIPPING 2,682,419 0.04
7,678,760 Focus Media Information
128,354,633 2.02 ! ’
Austr Technology 6,215,100 0.10
ustria
8,789,821 Gree Electric Appliances of
564,153 OMV 24,569,238 0.39 233,100 Hebei Yangyuan Zhihui
24,361 Verbund” 2,078,974 0.03 Beverage 610,785 0.01
39,930,680 0.63 1,056,029 Henan Shuanghui Investment &
Bermuda Development 3,463,701 0.06
874,500 CK Infrastructure 6,492,836  0.10 80,223,000  Industrial & Commercial Bank
13,496 Credicorp 2,358,426 0.04 0017 jf Ch'naY it 1:’;3;’222 g.(z);
123,500 Jardine Matheson 4450940  0.07 fangsu yangne Bistilery
84,700 Luzhou Laojiao 1,427,097 0.02
4,330,000 Kunlun Energy 4,336,456 0.07 991000 Mid 9.063.915 014
17,638,658 0.28 ’ 1aea R '
Brazil 1,219,900 New China Life Insurance 2,646,797 0.04
razi
1,442,959 Ningxia Baof E 3,104,247 0.05
943,049 Ambev 2129951  0.03 : ingxia Baoleng Energy
i . 3,749,000 People’s Insurance of China 1,418,187 0.02
3,811,419 BB Seguridade Participacoes 24,526,184 0.39
) 6,924,000 PetroChina 6,277,295 0.10
382,597 CPFL Energia 2219432 003 3,676,000 PICC Property & Casualt 4,760,942 0.07
189,971 Kiabin r18.20m 001 2y397!000 Postal Sropf%r . B isufacir ) 11287’888 0.02
323,972 Petroleo Brasileiro 2462893  0.04 + 720300 Pos a| Savfngs Bank °f Chfna Jissess 004
4,424,205 Petroleo Brasileiro 30,703,841 048 S ostal Savings Bank of China O '
524,000 Shanjin International Gold 1,188,719 0.02
302,170 WEG 2,841,956 0.05 201154 Shenzhen Mindray Bio-Medical
y enznen iiindray blo-iviedica
65,597,464 103 Electronics 7126210 0.11
Canada 449,001 Wuliangye Yibin 7,802,984 0412
91,244  Franco-Nevada 11,168,009  0.18 1,290,201 Xinjiang Dago New Energy 3300488  0.05
84,893 Royal Bank of Canada 10,157,117 0.16 299,400 Yealink Network Technology 1,394,354  0.02
390629 TELUS ) 6343635 0.10 277,460 Yunnan Baiyao 2,118,746  0.04
12,135 Thomson Reuters 2,062,723 0.03 71,800 Zhejiang Supor 505,075 0.01
17,141 Toronto-Dominion Bank 1,028,796 0.02 1,067,000 Zoomlion Heavy Industry
118,912 Tourmaline Oil" 5,375,270 0.08 Science and Technology 952,542 0.02
36,135,550 0.57 268,658,331 422
Cayman Islands Czech Republic
8,891,000 HKT Trust & HKT 11,298,488 0.18 34,355 CEZ 1,308,794 0.02
27,452 PDD ADR 2,635,941 0.04 118,808 Komercni Banka” 4,026,730 0.06
1,844,000 Tingyi Cayman Islands” 2,478,097 0.04 5,335,524 0.08
7,941,000 Want Want China 4,592,485 0.07 Denmark
21,005,011 0.33 579,997 Novo Nordisk 80,453,513 1.26
China Finland
7,971,000 Agricultural Bank of China 3,526,371 0.06 50,993 Kone 2,746,040 0.04
685,267 Avary Shenzhen 3,465,335 0.05 2,131,047 Nordea Bank 25,208,416 0.40
57,777,000 Bank of China 26,227,343 0.41
“Investment in connected party fund, see further information in Note 10.
“All or a portion of this security represents a security on loan.
The notes on pages 1112 to 1126 form an integral part of these financial statements.
Annual report and audited financial statements  [969]
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Systematic Global Equity High Income Fund continued

Portfolio of Investments 31 August 2024

Market

% of

Market

% of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
521,291 Sampo” 23,193,342 0.36 60,909 Trane Technologies 21,649,495 0.34
25,758 UPM-Kymmene 872,716 0.02 6,990 Willis Towers Watson 2,040,171 0.03
52,020,514 0.82 111,186,106 1.75
France Israel
487,187 Credit Agricole” 7,621,938 0.12 10,090 Check Point Software
11,813 Danone 825,340 0.01 Technologies” 1,937,280 0.03
4,225,101 Engie 74,103,111 1.16 Italy
45,720 Sanofi 5,144,951 0.08 3,086,708 Banco BPM 21,005,259 0.33
344,945 Thales 58,264,091  0.92 77,105 Generali 2126489 0.03
145,959,431 229 367,108 Mediobanca Banca di Credito
Germany Finanziario 6,200,761 0.10
76.856 Allianz 23.928.744 0.38 501,493 UniCredit 20,740,559 0.33
575,220 Evonik Industries” 12,742,224 0.20 50,073,068 079
31,057 GEA 1461941 002 Japan
28574 Muenchener 137,100 Asahi Kasei ) 972,020 0.02
Rueckversicherungs- 1,359,000 Astellas Pharma 16,964,159 0.27
Gesellschaft in Muenchen 15,466,593 0.24 142,100 Brother Industries 2,636,308 0.04
21,314 Scout24 1,637,166 0.03 9,100 Daikin Industries 1,157,193 0.02
55,236,668 0.87 34,200 Daito Trust Construction” 4,229,184 0.07
Hong Kong 19,900 Fast Retailing 6,377,679 0.10
246,500 Beijing Enterprises 799,712 0.01 3,367,200 Japan Post” 32,836,908 0.51
3,966,500 BOC Hong Kong 12,512,342 0.20 154,500 Japan Tobacco” 4,461,140 0.07
63,800 Hang Seng Bank” 771,487 0.01 1,493,300 KDDI" 50,381,947 0.79
1,105,000 Power Assets 7,715,360 0.12 558,000 Kirin" 8,443,219 0.13
820,000 Sino Land 879,055 0.01 890,400 MS&AD Insurance 20,461,582 0.32
288,000 Swire Pacific 2,444,818 0.04 314,700 Nintendo 17,084,085 0.27
25,122,774 0.39 33,907,900 Nippon Telegraph & Telephone 36,269,991 0.57
Hungary 34,500 Nippon Yusen 1,249,784 0.02
136,203 MOL Hungarian Oil & Gas” 1,017,571 0.02 316,200 Ono Pharmaceutical 4,683,479 0.07
India 222,300 Seiko Epson 4,139,490 0.06
122,322 Asian Paints 4,560,280 0.07 158,200 Sekisui House 4,079,986 0.07
11,371 Eicher Motors 672,529 0.01 487,500 Shionogi 22,797,557 0.36
507,894 ICICI Bank 7,443,592 0.12 4,245,100 SoftBank” 59,436,066 0.93
185,998 Infosys 4,310,468 0.07 8,700 Sony 848,722 0.01
50,971 Kotak Mahindra Bank 1,082,244 0.02 35,500 Sumitomo 840,430 0.01
46,593 Maruti Suzuki India 6,890,240 0.11 435,400 Takeda Pharmaceutical 12,960,897 0.20
87,294 Reliance Industries 3,142,464 0.05 5,900 Tokyo Electron 1,045,957 0.02
491,894 State Bank of India 4,783,388 0.07 173,900 Trend Micro” 10,430,894 0.17
70,380 Tata Consultancy Services 3,821,249 0.06 105,300 Z0OZzO" 3,358,807 0.05
21,070 Titan 895,631 0.01 328,147,484 5.15
87,132 UPL 621,613 0.01 Jersey
555,150 Vedanta 3,100,705 0.05 68,511 Experian 3,325,057 0.05
41,324,403 0.65 Malaysia
Indonesia 2,102,000 CIMB 3,987,595 0.06
4,660,900 Astra International 1,538,052 0.02 347,000 IOl 322,716 0.00
7,694,400 Bank Mandiri Persero 3,547,240 0.06 12,109,000 Malayan Banking 30,198,923 0.48
13,744,200 Telkom Indonesia Persero 2,721,271 0.04 100,400 Nestle Malaysia 2,462,090 0.04
7,806,563 0.12 196,300 Petronas Gas 830,158 0.01
Ireland 98,200 PPB 331,687 0.01
20,650 Eaton 6,247,245 0.10 2,425,500 Public Bank 2,704,660 0.04
12,161 Kingspan 1,060,048 0.02 3,615,800 RHB Bank 5,127,779 0.08
907,425 Medtronic 80,189,147 1.26

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Equity High Income Fund continued

Portfolio of Investments 31 August 2024

Market

% of

Market

% of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
705,300 Sime Darby 404,660 0.01 174,423 Logitech International” 15,848,343 0.25
1,225,000 Tenaga Nasional 4,148,982 0.06 578,580 Novartis 69,744,667 1.10
50,519,250 0.79 7,384 Roche 2,499,444 0.04
Mexico 22,144 Zurich Insurance 12,841,077 0.20
894,832 Coca-Cola Femsa 7,590,023 0.12 211,682,743 3.33
106,672 Grupo Financiero Banorte 734,889 0.01 Taiwan
415,245 Wal-Mart de Mexico 1,325,571 0.02 39,920 Advantech 435,514 0.01
9,650,483 0.15 738,000 Asia Cement 1,040,444 0.02
Netherlands 753,000 Asustek Computer 12,640,233 0.20
188,912 Koninklijke KPN 774,390 0.01 214,000 Catcher Technology 1,578,743 0.02
128,245 NN 6,296,794 0.10 11,135,000 Compal Electronics 11,556,175 0.18
1,286,346 OCI 41,218,056 0.65 7,777,000 CTBC Financial 7,937,452 0.13
48,289,240 0.76 763,626 E.Sun Financial 673,156 0.01
New Zealand 3,862,423 First Financial 3,290,123 0.05
208,540 Fisher & Paykel Healthcare 4,643,393 0.07 752,000 Formosa Plastics 1,212,979 0.02
Norway 4,202,000 Hon Hai Precision Industry 24,234,732 0.38
387,844 Equinor 10,284,589 0.16 2,395,000 Lite-On Technology 8,010,786 0.12
519,491 Orkla 4,594,290 0.07 88,000 MediaTek 3,411,066 0.05
209,396 Telenor 2,581,145 0.04 1,692,548 Mega Financial 2,060,792 0.03
17,460,024 0.27 674,000 Novatek Microelectronics 11,377,306 0.18
Poland 249,000 Pegatron 797,828 0.01
41,566 Bank Polska Kasa Opieki 1,695,713 0.03 555,000 Realtek Semiconductor 9,281,808 0.15
194,206 ORLEN 3,224,924 0.05 2,480,000 Synnex Technology
100,789 Powszechna Kasa International 5,589,497 0.09
Oszczednosci Bank Polski 1,501,162 0.02 1,669,000 Taiwan Semiconductor
852,473 Powszechny Zaklad Manufacturing 49,250,896 0.77
Ubezpieczen 10,337,140 0.16 2,969,480 WPG 7,537,412 0.12
16,758,939 0.26 161,916,942 2.54
Singapore Thailand
153,340 DBS 4,277,076 0.07 139,500 Advanced Info Service NVDR 1,018,068 0.02
1,293,200 Oversea-Chinese Banking 14,434,320 0.22 Turkey
4,178,700 Singapore Airlines” 20,131,146 0.32 583,051 Turkiye Petrol Rafinerileri 2,885,878 0.05
29,253,400 Singapore Telecommunications 70,240,621 1.10 United Kingdom
77,400 United Overseas Bank 1,863,803 0.03 1,415,754 Auto Trader 15,863,841 0.25
110,946,966 1.74 358,641 BAE Systems 6,454,171 0.10
South Korea 276,132 Barratt Developments 1,843,260 0.03
110,751 Industrial Bank of Korea 1,144,942 0.02 836,734 British American Tobacco 31,193,977 0.49
14,276 Kia 1,133,873 0.02 336,608 Centrica 568,597 0.01
2,278,815 0.04 376,061 Diageo 12,274,735 0.19
Spain 88,725 GSK 1,938,448 0.03
114,309 ACS Actividades de 196,011 Imperial Brands 5,611,971 0.09
Construccion y Servicios 5,175,742 0.08 2,917,561 J Sainsbury' 11,260,382 0.18
6,974,500 CaixaBank 41,946,351 0.66 746,568 Mondi 14,549,269 0.23
57,535 Iberdrola 819,191  0.01 1,060,309 NatWest 4829618  0.08
47,941,284 075 78,412 Rio Tinto 4933757  0.07
Sweden 157,975 Sage 2,124,423 0.03
590,868 Tele2 6,694,323  0.10 42,755 Smiths 1,015,037  0.02
2,454,010 Telia 7,601,333 0.12 59,702 SSE 1,488,005 0.02
14295656  0.22 4,940,998 Tesco 22,960,493 0.3
Switzerland 11,728,494 Vodafone’ 11,461,512 0.18
165,808 ABB 9,470,624 0.15 150,371,496 236
5,264 DSM-Firmenich 717,429 0.01 United States
508,413 Garmin 92,648,101 1.46 111,331 Adobe 63,769,283 1.00
25,525 Kuehne + Nagel International” 7,913,058 0.12
“All or a portion of this security represents a security on loan.
The notes on pages 1112 to 1126 form an integral part of these financial statements.
Annual report and audited financial statements  [971]
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Systematic Global Equity High Income Fund continued

Portfolio of Investments 31 August 2024

Market % of Market % of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
152,505 Akamai Technologies” 15465532  0.24 208,141 Kroger 10,954,461 0.17
374,449 Alphabet 61,072,632  0.96 37,261 Leidos 5875687  0.09
2,380,969 Altria” 127,286,603 2.00 118,639 Liberty Media-Liberty Formula
1,197,834 Amazon.com 210,004,257  3.30 One’ 9,212,318 0.14
66,950 American Express” 17,456,543 027 23,862 Manhattan Associates 6,332,855 0.10
2,877 Ameriprise Financial 1,276,208  0.02 401,382 Marsh & McLennan 90,900,982 1.43
923512 Apple 211558129  3.32 7,606 MercadoLibre 15,621,279  0.25
20,530 Arista Networks 7,155,321 0.11 760,888  Merck 89,533,691 1.41
2.089.963 AT&T 41276769 0.65 54,901 Meta Platforms 28,539,187  0.45
313,424 Automatic Data Processing 85,953,398 1.35 11,886  MetLife 912,250 0.01
7,899 AvalonBay Communities 1,766,848  0.03 521,750 Microsoft 217,381,920 3.42
105,480 Bank of America 4,251,899 0.7 695,282 NetApp 82,870,662 130
46224 BestBuy’ 4594666  0.07 87,113 Netflix 60,877,178  0.95
280 Booking 1,099,616 0.02 89,179 Neurocrine Biosciences 11,324,841 0.18
15,752 Booz Allen Hamilton 2,476,687  0.04 80,331 NIKE 6,627,308 0.1
29,065 Boston Scientific 2,363,566  0.04 54,345 Nucor 8,210,443 0.13
1,002,544 Bristol-Myers Squibb 50,127,200 0.79 1,560,911  NVIDIA 188,745,358  2.97
23187 Camden Property Trust 2886550  0.04 18,889 O'Reilly Automotive 21439015 034
6,879 Cboe Global Markets 1,424,675  0.02 10,285 PACCAR’ 978,001 0.02
443,235 Chevron” 64,885,172 1.02 103,278 Paramount Global” 1,083,386 0.02
6,797 Cigna 2455212 0.04 1,208,498 Pfizer 34,720,148 054
6.095 Cintas 4896418  0.08 539,270 Procter & Gamble 92,387,736 145
231152 CME 49686122 078 29,988 QUALCOMM 5203218  0.08
1,343,523 Coca-Cola 96,800,832  1.52 9,061 Ross Stores 1,361,687 0.02
482,855 Colgate-Palmolive 51,288,858  0.81 73,773 S&P Global 37,790,957 059
51,629 Consolidated Edison 5234148  0.08 32,137 ServiceNow 26,991,224 042
73,138 Costco Wholesale 65,099,402  1.02 21,079 Simon Property 3,495,531 0.05
3,638 Deckers Outdoor 3,441,948  0.05 165,523  Snap-on’ 46,697,349 073
23,517 Domino’s Pizza’ 9,701,938  0.15 11,581 Southern Copper 1174197 0.02
213,581 DuPont de Nemours 17,870,322  0.28 15,132 Steel Dynamics 1,801,767 0.03
1,118,344 eBay’ 65,713,804  1.03 5,976  Stryker 2,149,149 0.03
53,173 Ecolab 13,340,574  0.21 124,556  Target 19,101,908 0.30
61,189 Electronic Arts 9,171,007  0.15 691,369 TJX 80924741 127
6,740 EliLilly 6357505 0.0 24,199 Ulta Beauty 8,723,014  0.14
21,423 EMCOR 8,336,760 0.13 34,626 United Parcel Service 4,405,812 0.07
15,929 Equity Residential 1,184,799  0.02 11,377 Vesva Systems 2476773 0.04
68,709 Exelon 2,620,561  0.04 8271 Veralto 925111 0.02
13,646 Expedia 1912.896  0.03 467,721 VeriSign 85,780,031 1.35
27,050 Expeditors International of 41,765 Verisk Analytics 11,426,486  0.18
Washington 3,303,498 0.05 2,026,401 Verizon Communications 83,528,249 1.31
28,343 FedEx 8,409,652  0.13 354,249 Visa® 97,758,554 154
217,780 Fortinet 16,642,748 0.26 1,573,814 Walmart 120,270,866 1.89
265,833 Fox’ 10,936,370  0.17 15,653 Waste Management 3,290,417 0.05
428,007 Gilead Sciences 34,013,716 053
154,546 Graco 12,699,045  0.20
8,706 HCA Healthcare” 3,425,376 0.05
6,797 HEICO 1,750,295  0.03
21,173 Hess 2,902,818  0.05
336,689 Honeywell International 70,004,377 1.10
395,542 Incyte 25,963,377  0.41
65,807 Intercontinental Exchange 10,590,979 0.17
485,531 Johnson & Johnson 79,889,271 1.25
105,179 JPMorgan Chase 23,437,037 037

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Equity High Income Fund continued

Portfolio of Investments 31 August 2024

Market % of

Value Net
Holding Description (USD) Assets
220,314 Wells Fargo 12,701,102 0.20
11,369 Westinghouse Air Brake
Technologies 1,907,946 0.03
3,341,648,104 52.49
Total Common / Preferred Stocks (Shares) 5,678,573,564 89.19

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

Dealt in on Another Regulated Market 5,845,105,164 91.80
Total Portfolio 5,845,105,164 91.80
Other Net Assets 522,027,274 8.20
Total Net Assets (USD) 6,367,132,438 100.00

Open Forward Foreign Exchange Contracts as at 31 August 2024

Unrealised
appreciation/

Maturity (depreciation)
Currency Purchases Currency Counterparty date usD

AUD Hedged Share Class

AUD 271,313,760 usD 178,144,419 BNY Mellon 13/9/2024 5,918,390
usD 11,376,525 AUD 16,971,939 BNY Mellon 13/9/2024 (137,521)
Net unrealised appreciation 5,780,869

CAD Hedged Share Class

CAD 108,241,885 usbD 78,878,000 BNY Mellon 13/9/2024 1,411,999
usD 4,514,837 CAD 6,125,914 BNY Mellon 13/9/2024 (29,165)
Net unrealised appreciation 1,382,834

CHF Hedged Share Class

CHF 102,549,362 usD 120,016,680 BNY Mellon 13/9/2024 821,192
usD 1,197,068 CHF 1,030,215 BNY Mellon 13/9/2024 (16,864)
Net unrealised appreciation 804,328

CNH Hedged Share Class

CNY 3,659,494,393 usbD 511,903,884 BNY Mellon 13/9/2024 5,613,557
usD 26,337,360 CNY 187,823,591 BNY Mellon 13/9/2024 (224,382)
Net unrealised appreciation 5,389,175

EUR Hedged Share Class

EUR 80,155,896 usD 87,772,802 BNY Mellon 13/9/2024 1,047,826
usD 1,753,262 EUR 1,601,064 BNY Mellon 13/9/2024 (20,874)
Net unrealised appreciation 1,026,952

GBP Hedged Share Class

GBP 81,965,393 usb 104,238,935 BNY Mellon 13/9/2024 3,518,440
usD 4,116,998 GBP 3,161,623 BNY Mellon 13/9/2024 (39,503)
Net unrealised appreciation 3,478,937

HKD Hedged Share Class

HKD 4,791,531,614 usbD 615,740,245 BNY Mellon 13/9/2024 (1,044,696)
usD 13,452,151 HKD 104,785,110 BNY Mellon 13/9/2024 9,494
Net unrealised depreciation (1,035,202)

JPY Hedged Share Class

JPY 39,711,660,644 usb 273,086,368 BNY Mellon 13/9/2024 130,541
usD 6,073,194 JPY 886,607,159 BNY Mellon 13/9/2024 (26,644)
Net unrealised appreciation 103,897

The notes on pages 1112 to 1126 form an integral part of these financial statements.

Annual report and audited financial statements [973]
NM1224U-4085385-975/2042



Systematic Global Equity High Income Fund continued

Open Forward Foreign Exchange Contracts as at 31 August 2024

Unrealised
appreciation/

Maturity (depreciation)
Currency Purchases Currency Counterparty date usb

NZD Hedged Share Class

NzD 52,383,395 usD 31,459,888 BNY Mellon 13/9/2024 1,304,328
usD 2,028,270 NzD 3,308,168 BNY Mellon 13/9/2024 (40,890)
Net unrealised appreciation 1,263,438

SGD Hedged Share Class

SGD 60,279,682 usD 45,651,493 BNY Mellon 13/9/2024 618,226
usD 723,825 SGD 950,110 BNY Mellon 13/9/2024 (5,467)
Net unrealised appreciation 612,759

ZAR Hedged Share Class

usD 236,230 ZAR 4,259,817 BNY Mellon 13/9/2024 (4,142)
ZAR 198,006,204 usDb 10,790,675 BNY Mellon 13/9/2024 382,557
Net unrealised appreciation 378,415

Total net unrealised appreciation
(USD underlying exposure - USD 2,147,479,642) 19,186,402

Open Exchange Traded Futures Contracts as at 31 August 2024

Underlying Unrealised

Number of Contract/ Expiration exposure appreciation
contracts Currency Description date usD usD
2,689 EUR EURO STOXX 50 Index September 2024 148,350,365 2,875,136

455 GBP FTSE 100 Index September 2024 50,325,838 199,299

4,680 usD S&P 500 E-Mini Index September 2024 1,319,935,500 21,488,087

993 JPY Nikkei 225 (Yen) September 2024 132,754,739 6,384,816

Total 1,651,366,442 30,947,338

Swaps as at 31 August 2024

Unrealised
appreciation/ Market

Nominal Expiration (depreciation) Value
Value Description Counterparty date usbD usbD

The Fund receives the total return on Electronic Arts.
The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or
TRS USD 16,818 minus a spread of 20 basis points. Merrill Lynch International 23/5/2025 11,310 2,520,682

The Fund receives the total return on Hess. The Fund
pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 51 20 basis points. Merrill Lynch International 23/1/2025 39 6,992

The Fund receives the total return on Walmart. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 35,902 spread of 20 basis points. Merrill Lynch International 10/2/2025 116,322 2,743,631

The Fund receives the total return on Medtronic. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 381,824 spread of 20 basis points. Merrill Lynch International 23/5/2025 1,802,209 33,741,787

The Fund receives the total return on S&P Global.
The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or
TRS USD 3,394 minus a spread of 20 basis points. Merrill Lynch International 23/5/2025 65,606 1,738,610

The Fund receives the total return on Coca-Cola. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 468,289 spread of 20 basis points. Merrill Lynch International 9/9/2025 1,592,183 33,740,222
The Fund receives the total return on Apple. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 126,288 spread of 20 basis points. Merrill Lynch International 15/9/2025 550,616 28,930,055

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Equity High Income Fund continued

Swaps as at 31 August 2024

Unrealised
appreciation/ Market
Nominal Expiration (depreciation) Value
Value Description Counterparty date usbD usbD

The Fund receives the total return on Microsoft. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 63,104 spread of 20 basis points. Merrill Lynch International 23/9/2025 (277,027) 26,291,651

The Fund receives the total return on Adobe. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 36,809 spread of 20 basis points. Merrill Lynch International 2/9/2028 685,752 21,083,827

The Fund receives the total return on Hess. The Fund
pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 299 40 basis points. HSBC Bank 23/1/2025 (111) 40,993

The Fund receives the total return on Alphabet. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 153,900 spread of 40 basis points. HSBC Bank 10/2/2025 164,673 25,101,090

The Fund receives the total return on American
Express. The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or
TRS USD 16,351 minus a spread of 40 basis points. HSBC Bank 23/5/2025 444747 4,263,360

The Fund receives the total return on Marsh &
McLennan. The Fund pays the total return on USD -
1D Overnight Bank Funding Rate (OBFRO01), plus or
TRS USD 136,932 minus a spread of 40 basis points. HSBC Bank 23/5/2025 969,479 31,010,990

The Fund receives the total return on Merck. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a
TRS uUsD 217,730 spread of 40 basis points. HSBC Bank 23/5/2025 816,487 25,620,289

The Fund receives the total return on TJX. The Fund
pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of
TRS usD 10,370 40 basis points. HSBC Bank 23/5/2025 73,938 1,213,809

The Fund receives the total return on Amazon.com.
The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or
TRS USD 147,267 minus a spread of 40 basis points. HSBC Bank 9/9/2025 1,401,982 25,818,850

The Fund receives the total return on Adobe. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a
TRS usD 2,130 spread of 40 basis points. HSBC Bank 2/10/2025 90,631 1,220,043
The Fund receives the total return on Stryker. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a
TRS usD 17,851 spread of 40 basis points. HSBC Bank 8/11/2025 600,508 6,419,755
The Fund receives the total return on NVIDIA. The
Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO1), plus or minus a
TRS uUSD 218,100 spread of 40 basis points. HSBC Bank 2/9/2028 3,478,695 26,372,652

Total (USD underlying exposure - USD 297,879,288) 12,588,039 297,879,288

IRS: Interest Rate Swaps
TRS: Total Return Swaps

Written Options as at 31 August 2024

Unrealised

appreciation/ Market

Number of Expiration  (depreciation) Value
contracts Description Counterparty Strike Price date usbD usbD
(671)  Call S&P 500 Index Exchange Traded USD 5,335 30/8/2024 (14,325,748) (19,579,780)
(846) Call S&P 500 Index Exchange Traded USD 5,425 6/9/2024 (12,652,316) (17,584,110)
(204)  Call Nikkei 225 Index Exchange Traded JPY 35,500 13/9/2024 (3,238,164)  (4,582,852)

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Equity High Income Fund continued

Written Options as at 31 August 2024

Unrealised

appreciation/ Market

Number of Expiration  (depreciation) Value
contracts Description Counterparty Strike Price date uUsD usD
(288)  Call Nikkei 225 Index Exchange Traded JPY 36,875 13/9/2024 (2,764,387)  (3,927,453)

(867)  Call S&P 500 Index Exchange Traded USD 5,615 13/9/2024 (1,548,307)  (5,522,790)
(1,966)  Call EURO STOXX 50 Index Exchange Traded EUR 4,950 20/9/2024 (629,534)  (1,652,748)
(2,062) Call EURO STOXX 50 Index Exchange Traded EUR 4,875 20/9/2024 (1,608,763)  (2,997,569)
(356) Call FTSE 100 Index Exchange Traded GBP 8,400 20/9/2024 (57,361) (381,403)

(344) Call FTSE 100 Index Exchange Traded GBP 8,425 20/9/2024 (75,176) (309,761)

(791)  Call S&P 500 Index Exchange Traded USD 5,665 20/9/2024 500,523  (3,935,225)

Total (USD underlying exposure - USD 1,231,998,225) (36,399,233) (60,473,691)

Sector Breakdown
as at 31 August 2024

% of Net
Assets

Consumer Non-cyclical 20.71
Communications 15.61
Technology 15.45
Financials 13.68
Consumer Cyclical 8.06
Industrial 6.90
Basic Materials 4.29
Energy 2.82
Investment Funds 2.61
Utilities 1.60
Diversified 0.07
Other Net Assets 8.20

100.00

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable

Portfolio of Investments 31 August 2024

Market

% of

Income & Growth Fund

Market

% of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
7,293 Enbridge 290,409 0.29
Transferable Securities and Money Market Instruments Admitted
to an Official Stock Exchange Listing or Dealt in on Another 74 Franco-Nevada 9,057 0.01
Regulated Market 3,067 Hydro One 103,866 0.10
364 Intact Financial 68,200 0.07
FUNDS 396 Keyera 11,746 0.01
Ireland 257 Loblaw 33,164  0.03
149,902 BlackRock Global Corporate )
Sustainable Credit Screened 504 Nutrien 24,274 0.02
Fund™ 16,534,756 16.24 291 Pembina Pipeline 11,652 0.01
148,248 BlackRock ICAV | - BlackRock 369 Royal Bank of Canada 44,149 0.04
Global High Yield Sustainable 1,121 TELUS 18,205 0.02
Credit Screened Fund 16,566,003 16.28 32 Tourmaline Oil 1,447 0.00
Total Funds 33,100,759  32.52 911 Wheaton Precious Metals 56,225  0.06
COMMON / PREFERRED STOCKS (SHARES) 1,167,643 1.15
Australia Cayman Islands
568 Ampol 11,145 0.01 400 Alibaba 4,178 0.01
2931 ANZ 60,434 0.06 350 Baidu 3,723 0.00
887 Aristocrat Leisure 32,914  0.03 59,000 HKT Trust & HKT 74,976 0.07
20,094 Brambles 248452 025 600 LiAuto 6,067 0.00
1,234 Computershare 23,795 0.02 70 Meituan 1,061 0.00
60,897 Fortescue 754,613  0.74 1,500  Tencent 73477 0.07
180 Macquarie 26,327 0.03 12,000 Yadea 16,926 0.02
5,643 Northern Star Resources 58405  0.06 180,408  0.17
980 Rio Tinto 74146 0.07 China
23,863 Scentre 55,677 0.05 179,000 Agricultural Bank of China” 79,189 0.08
756 Sonic Healthcare 14,193 0.01 88,000 China CITIC Bank 50,893 0.05
13.079 South32 27,854 0.03 464,000 China Construction Bank 328,438 0.32
2,565 Stockland 8,733 0.01 12,000 China Everbright Bank 3,601 0.01
31.422 Vicinity 47 312 0.05 7,000 China Merchants Bank 29,038 0.03
1,738 Westpac Banking 36,826 0.04 1,200 China Pacific Insurance 3,131 0.00
3,995 Woodside Energy 73675  0.07 4,500 COSCO SHIPPING 6174 0.01
1,554,501 153 85,000 Industrial & Commercial Bank of
- China 48,940 0.05
Austria .
4774 OMV 207911 0.20 8,500 Ping An Insurance of China 40,765 0.04
’ ' ' 900 WuXi AppT 3,958  0.00
581 Verbund 49582 0.05 U App e o
257,493 0.25 ’ .
- Colombia
Belgium 249 B | ) 51
443 KBC 34.435 0.03 9 Bancolombia 79 0.00
746 Bancolombia 6,083 0.01
Bermuda 5262 007
15,644 Aegon 95,820 0.09 5 . ’ .
1,943 Arch Capital 218432 021 enmar ” ,
47,200 China Gas 39,947  0.04 , 2:; Genmab ’382 8.0
N Nordisk 445,54 44
592 Credicorp 103452 0.10 i P°"Z ordis 22’283 002
5,500 Orient Overseas International 76,522 0.08 andora 492’014 0.48
534,173 0.52 ’ .
- Finland
Brazil 11 £ o1
8,000 Ambev 18,069  0.02 167 Elisa 58217 00e
6,741 Petroleo Brasileiro 51,246 0.05 21105 Fortum 33,597 0.03
22,119 Petroleo Brasileiro 153,505  0.15 ;'Zzg “K/lesm ZZ‘Z?? g'gg
t .
222820  0.22 : eso :
21,150 Nokia 93,656 0.09
Canada 6 11,9 0.11
464 N Bank 1 1 .
854 Bank of Montreal 71,357 007 % ordea Ban 95
6,734 Bank of Nova Scotia 335,162 0.33
799 CGl 88,730 0.09
“Investment in connected party fund, see further information in Note 10.
“All or a portion of this security represents a security on loan.
The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund continued

Portfolio of Investments 31 August 2024

Market

% of

Market

% of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
166 Orion 8,775  0.01 Italy
6,235 UPM-Kymmene 211,250  0.21 12,792 Banco BPM 87,051 0.08
615,638  0.61 7,342 Enel 55972  0.06
France 3,355 Generali 92,528 0.09
379 Covivio 21,745  0.02 41,017 Intesa Sanpaolo 171272 017
10,389 Engie 182,210 0.18 13,792 Mediobanca Banca di Credito
846 Gecina 94,077 0.09 Finanziario 232,958 0.23
60 Kerlng 17’255 0.02 7,260 Poste Italiane 101,399 0.10
1,144 Klepierre 34,414 0.04 741,180 0.73
11,059 Orange 125,735  0.12 Japan
1,269 Schneider Electric 324,399 0.32 23,000 Asahi Kasei 163,067 0.16
45 Sodexo 4’030 0.00 6,900 Astellas Pharma 86,131 0.08
803,865 0.79 4,700 Bridgestone 183,467 0.18
Germany 5,600 Brother Industries 103,894 0.10
1,317 Allianz 410,042 040 1,600 Eisai 67260  0.07
9,119 Deutsche Telekom 259,777 0.25 1,700 FANUC 50,068 0.05
112 Infineon Technologies 4101 0.00 6,300 Fujitsu 115885 0.1
739 Muenchener 35,700 Honda Motor 389,472 0.38
Rueckversicherungs- 4,500 ITOCHU 238,232 0.23
Gesellschaft in Muenchen 400,007 0.40 300 Kawasaki Kisen Kaisha 4.408 0.01
24 SAP 5,256 0.01 19,400 KDDI 654,530  0.64
573 Siemens 108373 o.M 5,400 Marubeni 92263  0.09
1,210,914 119 1,000 MEUI 24,911 0.02
Hong Kong 200 Mitsubishi 4,140  0.01
9,400 AIA 66,838  0.07 3,500 Mitsui OSK Lines 125,924  0.12
54,500 BOC Hong Kong 171,921 0.17 6,900 MS&AD Insurance 158,563  0.16
21,000 FarEastHorizon* 14,676 0.01 1,500 Nintendo 81.430 0.08
17,000  Fosun International 8,829 0.01 170,400 Nippon Telegraph & Telephone 182,271 0.18
17,500 MTR 61,824  0.06 1,700 Nomura Research Institute 57,344  0.06
30,000 Sino Land 32,161 0.03 10,700 Ono Pharmaceutical 158,486  0.16
13,000 Swire Pacific 110,356 0.11 700 OracIeJapan 63,335 0.06
21,600 Swire Properties 39,830 0.04 600 Osaka Gas 14,815 0.01
506,435  0.50 1,900 Otsuka 111,656 0.11
Indonesia 1,200 Otsuka 28,574  0.03
22,900 Bank Central Asia 15,299 0.02 2700 Recruit 167.813 0.17
16,600 Unilever Indonesia 2,438 0.00 1,100 Santen Pharmaceutical 14,181 0.01
17,737 0.02 3,900 SCSK 78,330  0.08
Ireland 4,300 Seiko Epson 80,071 0.08
773 Accenture 264,203 0.26 300 Sekisui Chemical 4,566 0.01
108 Allegion 14,851 0.01 800 Sekisui House 20,632 0.02
2,750 CRH 244,420 024 600 Shimadzu 19,971 0.02
452 Eaton 136,744 0.4 5,700 Shionogi 266,556  0.26
1,565 Johnson Controls International 111,944 0.1 35300 SoftBank 494,239 0.49
2,500  Medtronic 220925 022 7,100 Takeda Pharmaceutical 211,351 0.21
2,190 Trane Technologies 778,414 0.77 3100 TIS 77585 0.08
84  Willis Towers Watson 24,517 0.03 200 Tokyo Electron 35.456 0.03
1,796,018 1.78 3,400 Tosoh 43796  0.04
Israel 1,00 Trend Micro 65,980  0.06
627 Check Point Software 300 Unicharm 10,468 0.01
Technologies 120,384 0.12
2,500 USS 22,997  0.02
13 CyberArk Software 3,753 0.00 .
4,800 Yokogawa Electric 134,806 0.13
124137  0.12
4,940,973  4.85

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund continued

Portfolio of Investments 31 August 2024

Market

% of

Market

% of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Mexico Spain
19,779 Grupo Financiero Banorte 136,262 0.13 21,387 Iberdrola 304,511 0.30
1,777 Wal-Mart de Mexico 5,673 0.01 Sweden
141,935 0.14 1,942 H & M Hennes & Mauritz 30,739 0.03
Netherlands 5,696 Husqvarna 38,692 0.04
3,305 ABN AMRO Bank 56,867 0.06 13,059 Tele2 147,954 0.14
215 ASML 194,483 0.19 10,722 Telefonaktiebolaget LM Ericsson 79,892 0.08
1,841 ASR Nederland 90,229 0.09 33,731 Telia 104,482 0.10
9,218 CNH Industrial 94,761 0.10 401,759 0.39
6,755 Koninklijke Ahold Delhaize 231,038 0.23 Switzerland
108,926 Koninklijke KPN 446,511 0.44 4,590 ABB 262,172 0.26
822 LyondellBasell Industries 80,359 0.08 1,726 Bunge Global 173,618 0.17
4,829 NN 237,103 0.23 34  Flughafen Zurich 7,919 0.01
6,859 OCI 219,781 0.22 1,034 Garmin 188,426 0.18
1,596 Randstad 77,533 0.07 5 Givaudan 25,758 0.02
1,728,665 1.71 138 Holcim 13,292 0.01
Norway 131 Kuehne + Nagel International 40,612 0.04
1,844 Aker BP 44,121 0.04 5,733 Logitech International 520,909 0.51
23,993 Equinor 636,230 0.63 5,367 Novartis 646,963 0.64
6,632 Orkla 58,652 0.05 92 Roche 31,141 0.03
5,602 Telenor 69,054 0.07 393 Swiss Re 53,586 0.05
808,057 0.79 1,023  Zurich Insurance 593,227 0.59
Poland 2,557,623 2.51
816 Bank Polska Kasa Opieki 33,289 0.03 Thailand
34 Budimex 5,269 0.00 1,500 SCB X NVDR 4,742 0.00
2,957 ORLEN 49,103 0.05 Turkey
2,972 Powszechna Kasa Oszczednosci 125 Ford Otomotiv Sanayi 3,637 0.00
Bank Polski 44,265 0.04 United Klngdom
2,234 Powszechny Zaklad 2.407 3i* 101,251 0.10
Ubezpieczen 27,090 0.03 X
414  Santander Bank Polsk 55,466 0.06 1,833 Aviva 12,149 001
antander Sank Foska ’ : 627 Barratt Developments 4185  0.00
214,482 0.21
744 Berkeley 48,950 0.05
Portugal i
9222 Galp E 2 SGPS 192,181 019 438 Coca-Cola Europacific Partners 35,215 0.03
’ 3'a p Eneroia ’ : 160 Diageo 5202 001
2,770 DII:Sg o 77,263 0.08 332 HSBC 2907 000
16,600 o ohi Bank 185y284 0-18 1,361 Intertek 88,561 0.09
o500 S_Versea' A'.nfse anking oo 008 28,898 J Sainsbury 11,532 0.11
’ ingapore AIrines : : 1254 M&G 3557  0.00
44,000 Singapore Telecommunications 105,649 0.10 . .
400 United O Bank 9632 0.01 10,135 National Grid 133,296 0.13
nried Lverseas an T 2,352 Shell 82,644  0.08
South Al ! . 1,327 Smiths 31,504 0.03
outh Alrica 782 SSE 19491  0.02
898 FirstRand 4,320 0.00 )
27,429 Taylor Wimpey 58,070 0.06
456 Kumba Iron Ore 8,964 0.01
1059 Vod 6515 0.01 34,545 Vodafone 33,759 0.03
’ odacom L 772203 0.75
Sou K ! . United States
t
outh Rorea 1,844 AbbVie 360299 035
209 Industrial Bank of Korea 2,161 0.00
2018 KBFi . 129765 013 733 Adobe 419,855 0.41
g NAvér:nCIa e oo 1,113 Advanced Micro Devices 164,935  0.16
1994 Shinhan Fi - 54'342 0.06 502 Akamai Technologies 50,908 0.05
, nhan Financia , .
' fnanct 2,300 Alphabet 375130 037
273 Woori Financial 3,274 0.00
3,899 Amazon.com 683,573 0.67
251,316 0.25 )
1,525 American Express 397,628 0.39
“All or a portion of this security represents a security on loan.
The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund continued

Portfolio of Investments 31 August 2024

Market % of Market % of

Value Net Value Net

Holding Description (USD) Assets Holding Description (USD) Assets
301 American Tower 67,237 0.07 388 Ferguson Enterprises 79,152 0.08
746 Amgen 249,164 0.25 4,919 Fortinet 375,910 0.37
7,112 Annaly Capital Management 143,520 0.14 211 Fox 8,681 0.01
8,683 Apple 1,989,102 1.95 30 FTI Consulting 6,746 0.01
331 Applied Materials 65,399 0.06 8,945 General Mills 639,925 0.63
264 Arista Networks 92,012 0.09 8,476 Gilead Sciences 673,588 0.66
14,850 AT&T 293,287 0.29 366 Guidewire Software 54,223 0.05
483 Atlassian 80,801 0.08 86 Hartford Financial Services 9,964 0.01
2,929 Automatic Data Processing 803,249 0.79 1,283 HCA Healthcare 504,796 0.50
98 AvalonBay Communities 21,921 0.02 41 Hess 5,621 0.00
1,274 Avangrid 45,380 0.04 5,050 Hewlett Packard Enterprise 98,475 0.10
504 Bank of New York Mellon 33,909 0.03 325 Home Depot 119,590 0.12
1,660 BestBuy 165,004 0.16 4,360 HP 155,347 0.15
7,349 Bristol-Myers Squibb 367,450 0.36 68 IDEXX Laboratories 33,196 0.03
1,043 Broadridge Financial Solutions 221,752 0.22 2,184 Ingredion 290,843 0.29
190 Camden Property Trust 23,653 0.02 2,997 |Intel 64,975 0.06
3,668 Cardinal Health 413,971 0.41 8 Intuit 5,014 0.01
378 Caterpillar 133,430 0.13 108 Jack Henry & Associates 18,575 0.02
1,436 Cboe Global Markets 296,319 0.29 2,430 Johnson & Johnson 399,832 0.39
407 Centene 31,905 0.03 217 JPMorgan Chase 48,354 0.05
7 Chemed 4,067 0.00 3,250 Kimberly-Clark 468,455 0.46
4,124 Chevron 603,712 0.59 6,662 Kinder Morgan 142,700 0.14
359 Church & Dwight 36,327 0.04 10,481 Kroger 551,615 0.54
1,052 Cigna 380,003 0.37 279 Lam Research 228,791 0.23
118 Cintas 94,795 0.09 494 Lowe'’s 122,201 0.12
1,811  Clorox 286,048 0.28 133  Lululemon Athletica 34,294 0.03
1,141 CME 245,258 0.24 1,659 Manhattan Associates 413,751 0.41
302 CMS Energy 20,496 0.02 2,096 Marsh & McLennan 474,681 0.47
13,034 Coca-Cola 939,100 0.92 23 Mastercard 11,102 0.01
6,958 Colgate-Palmolive 739,079 0.73 564 McKesson 313,928 0.31
3,660 Conagra Brands 114,046 0.11 3,939 Merck 463,502 0.46
615 ConocoPhillips 69,286 0.07 817 Meta Platforms 424,701 0.42
701 Costco Wholesale 623,953 0.61 713 MetLife 54,723 0.05
151 Crowdstrike 42,431 0.04 1,248 Micron Technology 122,317 0.12
160 Cummins 49,511 0.05 3,962 Microsoft 1,650,728 1.62
154 Deckers Outdoor 145,701 0.14 972 Molson Coors Beverage 52,177 0.05
109 Deere 41,828 0.04 150 Morgan Stanley 15,421 0.02
223 Dell Technologies 25,143 0.03 875 Motorola Solutions 384,720 0.38
155 Dick’s Sporting Goods 36,115 0.03 4,981 NetApp 593,685 0.58
562 Donaldson 40,346 0.04 100 Netflix 69,883 0.07
40 DR Horton 7,489 0.01 1,305 Neurocrine Biosciences 165,722 0.16
203 DuPont de Nemours 16,985 0.02 98 Nucor 14,806 0.01
3,406 eBay 200,137 0.19 9,165 NVIDIA 1,108,232 1.09
2,314 Ecolab 580,559 0.57 7,297 Old Republic International 260,357 0.26
428 Edwards Lifesciences 30,243 0.03 204 PayPal 14,815 0.01
1,198 Electronic Arts 179,556 0.18 4,500 Pfizer 129,285 0.13
277 Elevance Health 153,020 0.15 192 PNC Financial Services 35,374 0.03
296 EliLilly 279,202 0.27 2,566 Procter & Gamble 439,607 0.43
191 EMCOR 74,328 0.07 1,057 Progressive 263,743 0.26
2,766 EOG Resources 354,767 0.35 149 Prologis 18,753 0.02
8,377 Exelon 319,499 0.31 32 PulteGroup 4,183 0.00
4,118 Expeditors International of 1,509 QUALCOMM 261,827 0.26
Washington 502,746 0.49 2,718 Quest Diagnostics 424280 042

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund continued

Portfolio of Investments 31 August 2024

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
74 Raymond James Financial 8,788 0.01 2,266 \eralto 253,452 0.25
7 Regeneron Pharmaceuticals 8,306 0.01 2,068 VeriSign 379,271 0.37
493 Reinsurance of America 106,892 0.10 614 Verisk Analytics 167,984 0.17
36 ResMed 8,807 0.01 15,014 Verizon Communications 618,877 0.61
285 S&P Global 145,994 0.14 45 Vertex Pharmaceuticals 22,298 0.02
57 Salesforce 14,562 0.01 1,231 Visa 339,707 0.33
206 ServiceNow 173,015 0.17 9,030 Walmart 690,073 0.68
975 Simon Property 161,684 0.16 1,246 Waste Management 261,922 0.26
279 Southern Copper 28,288 0.03 90 Wells Fargo 5,189 0.01
1,159 State Street 99,941 0.10 1,403 Williams-Sonoma 185,421 0.18
84 Synopsys 43,671 0.04 235 Workday 61,901 0.06
2,304 Target 353,341 0.35 112 WW Grainger 108,939 0.11
277 Tesla 58,115 0.06 1,934 Xylem 262,366 0.26
329 Texas Instruments 70,426 0.07 3,091 Zoetis 568,064 0.56
3,243 TJX 379,593 0.37 34,950,338 34.32
870 Travelers 196,872 0.19 Total Common / Preferred Stocks (Shares) 58,612,774 57.57
544  Trimble 30,907 0.03 | Total Transferable Securities and Money
1,655 Truist Financial 73,234 0.07 Market Instruments Admitted to an
7,650 UGl 188,955 0.19 gfef;ﬁ:wsc:r?i(ni?ﬁ:f ;geZLIJ_I:tt(Iar:igl\j;rket 91,713,533 90.09
141 Ulta Beauty 50,826 0.05
649 United Parcel Service 82579  0.08 | lotalPortfolio 91,713,533 90.09
389 US Bancorp 18,279 0.02 Other Net Assets 10,093,490 9.91
772 Veeva Systems 168,064 0.17 | Total Net Assets (USD) 101,807,023  100.00

Open Forward Foreign Exchange Contracts as at 31 August 2024

Unrealised
appreciation/

Maturity (depreciation)
Currency Purchases Currency Counterparty date usb

AUD Hedged Share Class

AUD 8,538 usbD 5,606 BNY Mellon 13/9/2024 188
usD 29 AUD 43 BNY Mellon 13/9/2024 (1)
Net unrealised appreciation 187

CNH Hedged Share Class

CNY 125,437,079 usD 17,573,009 BNY Mellon 13/9/2024 166,083
usD 63,516 CNY 452,590 BNY Mellon 13/9/2024 (488)
Net unrealised appreciation 165,595

EUR Hedged Share Class

EUR 18,089 usbD 19,803 BNY Mellon 13/9/2024 241
usD 98 EUR 90 BNY Mellon 13/9/2024 (1)
Net unrealised appreciation 240

GBP Hedged Share Class

GBP 4,416 usbD 5,612 BNY Mellon 13/9/2024 193
usD 28 GBP 22 BNY Mellon 13/9/2024 1)
Net unrealised appreciation 192

HKD Hedged Share Class

HKD 8,924,250 usbD 1,146,837 BNY Mellon 13/9/2024 (1,963)
usD 493,695 HKD 3,848,986 BNY Mellon 13/9/2024 (84)
Net unrealised depreciation (2,047)

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund

Purchases

Currency
SGD Hedged Share Class

Currency

Open Forward Foreign Exchange Contracts as at 31 August 2024

Counterparty

continued

Unrealised
appreciation/
(depreciation)
usb

Maturity
date

SGD 778,159 usD 589,373 BNY Mellon 13/9/2024 7,929
usD 42,496 SGD 55,397 BNY Mellon 13/9/2024 (26)
Net unrealised appreciation 7,903
Total net unrealised appreciation

(USD underlying exposure - USD 20,069,601) 172,070

Open Exchange Traded Futures Contracts as at 31 August 2024

Unrealised

Underlying appreciation/

Number of Contract/ Expiration exposure (depreciation)
contracts Currency Description date usD usD
14 EUR EURO STOXX 50 Index September 2024 772,371 11,205

13 EUR EURO STOXX 50 Index September 2024 717,201 12,795

3 GBP FTSE 100 Index September 2024 331,819 2,241

1 GBP FTSE 100 Index September 2024 110,606 1,025

19 JPY Nikkei 225 Index September 2024 507,959 7,290

39 JPY Nikkei 225 Index September 2024 1,042,653 20,389

198 usD S&P 500 Index September 2024 5,583,847 18,108

182 usD S&P 500 Index September 2024 5,132,627 18,267

6 uUsD US Treasury 5 Year Note (CBT) December 2024 657,094 (1,489)

1 uUsD US Treasury 5 Year Note (CBT) December 2024 109,516 (229)

Total 14,965,693 89,602

Swaps as at 31 August 2024

Nominal

Value Description

The Fund receives the total return on Bunge Global. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

TRS USD 140

The Fund receives the total return on HP. The Fund pays
the total return on USD - 1D Overnight Bank Funding Rate
(OBFRO01), plus or minus a spread of 0 basis points.

TRS USD 327

The Fund receives the total return on Yum China. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

TRS USD 2,267

The Fund receives the total return on Amazon.com. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

The Fund receives the total return on Cisco Systems. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

TRS USD 361

TRS USD 62

The Fund receives the total return on Motorola Solutions.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
0 basis points.

The Fund receives the total return on Alphabet. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.

TRS USD 91

TRS USD 1,425

The Fund receives the total return on Simon Property. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

TRS USD 383

Counterparty

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Expiration
date

23/5/2025

23/5/2025

23/5/2025

16/2/2028

16/2/2028

16/2/2028

10/2/2025

10/2/2025

Unrealised
appreciation/
(depreciation)
usb

Market
Value
usb

757 14,083
336 11,651
1,241 77,169
(1,048) 63,290
(11) 3,133
1,569 40,011
2,565 232,417
3,053 63,513

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund continued

Swaps as at 31 August 2024

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

Nominal
Value

USD 60

USD 6

USD 266

USD 108

USD 48

USD 1,370

USD 166

USD 58

USD 250

USD 86

USD 151

USD 418

USD 602

UsSD 9

USD 312

USD 3,392

USD 116

Description

The Fund receives the total return on Walmart. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.

The Fund receives the total return on Synopsys. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.

The Fund receives the total return on American Express.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
0 basis points.

The Fund receives the total return on Deckers Outdoor.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
0 basis points.

The Fund receives the total return on Electronic Arts. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

The Fund receives the total return on Gilead Sciences.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
0 basis points.

The Fund receives the total return on HCA Healthcare.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFR01), plus or minus a spread of
0 basis points.

The Fund receives the total return on Kroger. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.

The Fund receives the total return on Manhattan
Associates. The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or minus a
spread of 0 basis points.

The Fund receives the total return on McKesson. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

The Fund receives the total return on Medtronic. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.

The Fund receives the total return on PulteGroup. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

The Fund receives the total return on TJX. The Fund pays
the total return on USD - 1D Overnight Bank Funding Rate
(OBFRO01), plus or minus a spread of 0 basis points.

The Fund receives the total return on Home Depot. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

The Fund receives the total return on Waste Management.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
0 basis points.

The Fund receives the total return on Verizon
Communications. The Fund pays the total return on USD -
1D Overnight Bank Funding Rate (OBFRO01), plus or
minus a spread of 0 basis points.

The Fund receives the total return on Automatic Data
Processing. The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or minus a
spread of 0 basis points.

Counterparty

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Expiration
date

10/2/2025

14/5/2025

23/5/2025

23/5/2025

23/5/2025

23/5/2025

23/5/2025

23/5/2025

23/5/2025

23/5/2025

23/5/2025

23/5/2025

23/5/2025

5/6/2025

18/7/2025

25/8/2025

9/9/2025

Unrealised
appreciation/
(depreciation)
usb

194

(170)

2,990

(156)

136

6,958

3,337

(15)

2,584

963

713

3,432

3,353

71

1,030

1,412

1,227

Market
Value
usbD

4,585

3,119

69,357

102,180

7,194

108,874

65,313

3,053

66,349

47,868

13,344

54,645

70,464

3,312

65,585

139,818

31,812

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund continued

Swaps as at 31 August 2024

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

Nominal
Value

USD 987

USD 205

USD 265

USD 156

USD 462

USD 38

UsD 42

USD 6

USD 152

USD 85

USD 127

USD 59

USD 72

USD 79

USD 78

USD 487

usbh 211

USD 180

UsD 810

Description

The Fund receives the total return on Coca-Cola. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

The Fund receives the total return on Amgen. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on AT&T. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on Microsoft. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on Procter & Gamble.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
0 basis points.

The Fund receives the total return on Accenture. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on Adobe. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on Adobe. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on Apple. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on Best Buy. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on Cigna. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on Coca-Cola. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

0 basis points.

The Fund receives the total return on DocuSign. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on Johnson & Johnson.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
0 basis points.

The Fund receives the total return on Marsh & McLennan.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
0 basis points.

The Fund receives the total return on Merck. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on Microsoft. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on NetApp. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.
The Fund receives the total return on NetApp. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 0 basis points.

Counterparty

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Merrill Lynch International

Expiration
date

9/9/2025

23/9/2025

23/9/2025

23/9/2025

23/9/2025

16/2/2028

16/2/2028

16/2/2028

16/2/2028

16/2/2028

16/2/2028

16/2/2028

16/2/2028

16/2/2028

16/2/2028

16/2/2028

16/2/2028

16/2/2028

16/2/2028

appreciation/
(depreciation) Value

Unrealised
Market

usD usD

3,356 71,113
1,765 68,470
175 5,234
(685) 64,996
1,571 79,150
633 12,988
782 24,057
112 3,437
663 34,820
1,304 8,449
3,114 45,875
201 4,251
207 4,272
431 12,999
407 17,665
2,123 57,305
(926) 87,911
(2,203) 21,454
(9.914) 96,544

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund continued

Swaps as at 31 August 2024

Unrealised
appreciation/ Market
Nominal Expiration (depreciation) Value
Value Description Counterparty date usbD usbD
The Fund receives the total return on NVIDIA. The Fund
pays the total return on USD - 1D Overnight Bank Funding
TRS usD 22 Rate (OBFRO01), plus or minus a spread of 0 basis points. Merrill Lynch International 16/2/2028 (43) 2,660

The Fund receives the total return on ServiceNow. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of
TRS usb 7 0 basis points. Merrill Lynch International 16/2/2028 54 5,879

The Fund receives the total return on Akamai
Technologies. The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 95 spread of 0 basis points. Merrill Lynch International 2/9/2028 52 9,634

The Fund receives the total return on Hess. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS UsD 8 points. HSBC Bank 23/1/2025 12 1,097

The Fund receives the total return on Deckers Outdoor.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
TRS usD 12 40 basis points. HSBC Bank 23/5/2025 (205) 11,353

The Fund receives the total return on Molson Coors
Beverage. The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or minus a
TRS usD 270 spread of 40 basis points. HSBC Bank 23/5/2025 34 14,494

The Fund receives the total return on Quest Diagnostics.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 438 40 basis points. HSBC Bank 23/5/2025 1,094 68,372

The Fund receives the total return on Seagate Technology.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFR01), plus or minus a spread of
TRS usD 78 40 basis points. HSBC Bank 23/5/2025 (135) 7,720

The Fund receives the total return on Wix.com. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS USD 33 points. HSBC Bank 23/5/2025 (180) 5,431

The Fund receives the total return on Ecolab. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS USD 35 points. HSBC Bank 29/8/2025 291 8,781

The Fund receives the total return on Coca-Cola. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 1,305 40 basis points. HSBC Bank 9/9/2025 715 94,025

The Fund receives the total return on Apple. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS USD 90 points. HSBC Bank 15/9/2025 287 20,617

The Fund receives the total return on NetApp. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS USD 385 points. HSBC Bank 2/10/2025 (3,731) 45,888

The Fund receives the total return on Microsoft. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS USD 93 points. HSBC Bank 18/8/2026 (455) 38,747

The Fund receives the total return on Alphabet. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS USD 287 points. HSBC Bank 2/10/2028 (305) 46,810
The Fund receives the total return on Cigna. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS uUsD 16 points. HSBC Bank 2/10/2028 298 5,780

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund continued

Swaps as at 31 August 2024

Unrealised
appreciation/ Market

Nominal Expiration (depreciation) Value
Value Description Counterparty date usbD usbD

The Fund receives the total return on ConocoPhillips. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 86 40 basis points. HSBC Bank 7/1/2025 378 9,689

The Fund receives the total return on Conagra Brands.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 772 40 basis points. HSBC Bank 10/2/2025 664 24,055

The Fund receives the total return on Netflix. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS usb 7 points. HSBC Bank 10/2/2025 479 4,892

The Fund receives the total return on AbbVie. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS USD 588 points. HSBC Bank 23/5/2025 2,934 114,889

The Fund receives the total return on Bank of New York
Mellon. The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 421 spread of 40 basis points. HSBC Bank 23/5/2025 1,629 28,325

The Fund receives the total return on Best Buy. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS usD 118 points. HSBC Bank 23/5/2025 1,987 11,729

The Fund receives the total return on Cigna. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS USD 190 points. HSBC Bank 23/5/2025 4,978 68,632

The Fund receives the total return on Elevance Health.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
TRS usD 18 40 basis points. HSBC Bank 23/5/2025 466 9,944

The Fund receives the total return on EMCOR. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS UsD 32 points. HSBC Bank 23/5/2025 1,028 12,453

The Fund receives the total return on General Mills. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 774 40 basis points. HSBC Bank 23/5/2025 1,935 55,372

The Fund receives the total return on Johnson & Johnson.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 561 40 basis points. HSBC Bank 23/5/2025 2,424 92,307

The Fund receives the total return on Kimberly-Clark. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 479 40 basis points. HSBC Bank 23/5/2025 1,384 69,043

The Fund receives the total return on Marsh & McLennan.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 306 40 basis points. HSBC Bank 23/5/2025 2,166 69,300

The Fund receives the total return on Merck. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS USD 643 points. HSBC Bank 23/5/2025 2,411 75,662

The Fund receives the total return on Neurocrine
Biosciences. The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 83 spread of 40 basis points. HSBC Bank 23/5/2025 (1,638) 10,540

The Fund receives the total return on Old Republic
International. The Fund pays the total return on USD - 1D
Overnight Bank Funding Rate (OBFRO01), plus or minus a
TRS USD 662 spread of 40 basis points. HSBC Bank 23/5/2025 1,165 23,620

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund continued

Swaps as at 31 August 2024

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

Nominal

Value

USD 244

USD 86

USD 353

USD 31

USD 231

USD 79

USD 160

USD 1,669

USD 324

USD 26

USD 186

USD 95

UsD 271

usb 71

usbh 114

UsD 1,677

Description

The Fund receives the total return on TJX. The Fund pays
the total return on USD - 1D Overnight Bank Funding Rate
(OBFRO01), plus or minus a spread of 40 basis points.

The Fund receives the total return on Veralto. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
points.

The Fund receives the total return on VeriSign. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
points.

The Fund receives the total return on VeriSign. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
points.

The Fund receives the total return on Visa. The Fund pays
the total return on USD - 1D Overnight Bank Funding Rate
(OBFRO01), plus or minus a spread of 40 basis points.

The Fund receives the total return on Waste Management.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
40 basis points.

The Fund receives the total return on Motorola Solutions.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
40 basis points.

The Fund receives the total return on Amazon.com. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of

40 basis points.

The Fund receives the total return on Apple. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
points.

The Fund receives the total return on Accenture. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
points.

The Fund receives the total return on Adobe. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
points.

The Fund receives the total return on Avangrid. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
points.

The Fund receives the total return on EOG Resources.
The Fund pays the total return on USD - 1D Overnight
Bank Funding Rate (OBFRO01), plus or minus a spread of
40 basis points.

The Fund receives the total return on Lowe’s. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
points.

The Fund receives the total return on NetApp. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
points.

The Fund receives the total return on NVIDIA. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
points.

Unrealised
appreciation/

Expiration (depreciation)
Counterparty date uUsD

HSBC Bank 23/5/2025 1,740

HSBC Bank 23/5/2025 396

HSBC Bank 23/5/2025 2,164

HSBC Bank 23/5/2025 190

HSBC Bank 23/5/2025 3,726

HSBC Bank 18/7/2025 340

HSBC Bank 29/8/2025 4,400

HSBC Bank 9/9/2025 15,889

HSBC Bank 15/9/2025 5,109

HSBC Bank 2/9/2028 674

HSBC Bank 2/9/2028 7,914

HSBC Bank 2/9/2028 (14)

HSBC Bank 2/9/2028 398

HSBC Bank 2/9/2028 784

HSBC Bank 2/9/2028 (3)

HSBC Bank 2/9/2028 22,704

Market

Value

usD

28,560

9,619

64,740

5,685

63,747

16,607

70,349

292,609

74,222

8,887

106,539

3,384

34,758

17,563

13,588

202,783

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Global Sustainable Income & Growth Fund continued

Swaps as at 31 August 2024

Unrealised
appreciation/ Market

Nominal Expiration (depreciation) Value
Value Description Counterparty date usbD usbD
The Fund receives the total return on QUALCOMM. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of
TRS USD 309 40 basis points. HSBC Bank 2/9/2028 2,645 53,615

The Fund receives the total return on ServiceNow. The
Fund pays the total return on USD - 1D Overnight Bank
Funding Rate (OBFRO01), plus or minus a spread of
TRS uUsD 132 40 basis points. HSBC Bank 2/9/2028 4,341 110,864
The Fund receives the total return on Alphabet. The Fund
pays the total return on USD - 1D Overnight Bank Funding
Rate (OBFRO01), plus or minus a spread of 40 basis
TRS usD 219 points. HSBC Bank 2/10/2028 234 35,719

Total (USD underlying exposure - USD 4,364,707) 135,441 4,364,707

TRS: Total Return Swaps

Written Options as at 31 August 2024

Unrealised
Number of Expiration depreciation
contracts Description Counterparty Strike Price date uUsD
(4) Call Nikkei 225 Index Exchange Traded JPY 35,500 13/9/2024 (63,493) (89,860)
(46) Call EURO STOXX 50 Index Exchange Traded EUR 4,875 20/9/2024 (35,889) (66,871)
(20 call FTSE 100 Index Exchange Traded GBP 8,400 20/9/2024 (322) (2,143)
(34) call S&P 500 Index Exchange Traded USD 5,615 20/9/2024 (73,643) (268,770)
Total (USD underlying exposure - USD 14,940,993) (173,347) (427,644)

Sector Breakdown
as at 31 August 2024

% of Net
Assets

Investment Funds 32.52
Consumer Non-cyclical 15.17
Technology 10.48
Financials 9.31
Communications 6.56
Industrial 4.76
Consumer Cyclical 4.52
Energy 2.93
Basic Materials 2.36
Utilities 1.48
Other Net Assets 9.91

100.00

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Sustainable Global SmallCap Fund

Portfolio of Investments 31 August 2024

Market % of Market % of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Bermuda
Transferable Securities and Money Market Instruments Admitted
to an Official Stock Exchange Listing or Dealt in on Another 3273 Assured Guaranty 261,218 0.09
Regulated Market 1,350 Axalta Coating Systems 48,965 0.02
170,000 Cafe de Coral 176,575 0.06
COMMON / PREFERRED STO(.:KS (SHARES) 6122 Essent 388,992 014
Australia 51,980 Invesco 882,620  0.31
4 A 7,247 . .
5,06 cce’nt ’ 0.00 5,838 Signet Jewelers 491,501 0.17
2459 AUB ] ) ) 52,136 0.02 186,000 Sihuan Pharmaceutical 12,880 0.00
1,418 Benc-hgo & Adelaide Bank 11,589 0.00 1718 Stolt-Nielsen 68,753 003
420 Breville 9,566 0.0 40,500 Yue Yuen Industrial 70215  0.03
124,669 Challenger 581,750 0.21 2401719 0.85
765 Clinuvel Pharmaceuticals 8,141 0.00 "
) Brazil
20,990 - Credit : 214,686 0.08 132,517 Banco do Estado do Rio Grande
155,144 Data#3 810,243 0.29 do Sul 293,216 0.11
78,202 Dexus Industria REIT 146,922 0.05 1,997,577 Cogna Educacao 493,852 0.18
109,814 Downer EDI 416,351 0.15 5,640 Light 6,524 0.00
139,032 Evolution Mining” 399,825 0.14 2,779 M Dias Branco 13,353 0.00
24,587 Flight Centre Travel 349,699 0.12 45,063 Marcopolo 45,120 0.02
6,818 Growthpoint Properties Australia 11,515 0.00 350,075 Marcopolo 448,192 0.16
295,618 1GO’ 1,112,791 0.40 34,958 Randon Implementos e
97,062 Insignia Financial 152,731 0.06 Participacoes 67,473 0.02
8,107 JB Hi-Fi" 437,521 0.16 275,797 Santos Brasil Participacoes 623,883 0.22
21,385 Jumbo Interactive 200,160 0.07 1,991,613 0.71
217,092 Lendlease” 995,360 0.35 Canada
28,490 Monadelphous 248,885 0.09 181,312 Algonquin Power & Utilities™ 980,802 0.35
223,135 Nanosonics” 488,832 0.18 20,960 Artis Real Estate Investment
512 Netwealth 7,821 0.00 Trust 110,507 0.04
6,596 NEXTDC 75,830 0.03 106,718 B2Gold 301,503 0.11
7.618 Nine Entertainment 6,846 0.00 161,319 Birchcliff Energy 702,188 0.25
195,186 oOhlmedia 166,805  0.06 32271 BRP 220505 0.08
10,154 Perenti 7,128 0.00 1,112 BSR Real Estate Investment Trust 14,912 0.01
4,048 Perseus Mining 7,248 0.00 7,113 Celestica 361,515 013
617 Pinnacle Investment 91,311 Centerra Gold 654,079 0.23
Management 7,319 0.00 11,840 ClI Financial 151,538 0.05
5,243 Ramelius Resources 7,895 0.01 1,198 Definity Financial 44,551 0.02
100,499 Rural Funds” 139,735 0.05 13,482 DREAM Unlimited” 262,430 0.09
53,670 Sims’ 399,690 0.14 6,499 Extendicare 41,590 0.01
18,843 Webjet” 100,325 0.03 2,977 First Majestic Silver” 16,689 0.01
16,857 Westgold Resources 34,757 0.01 5,491 Innergex Renewable Energy” 37,582 0.01
711 Worley 7,344 0.00 8,038 Lundin Gold 161,468 0.06
7,624,693 2.70 16,699 Morguard North American
Austria Residential ReaIxEstate
Investment Trust 224,625 0.08
3,917 BAWAG 298,919 0.11
3,686 Mullen 38,758 0.01
33,000 Kontron 620,996 0.22
5,440 North American Construction 105,648 0.04
1,369 Porr 20,864 0.01
o . 8,517 Orla Mining 36,252 0.01
39,162 Raiffeisen Bank International 776,425 0.27
523 Pollard Banknote 9,754 0.01
13,010 UNIQA Insurance 111,532 0.04
2,192 Primo Water 48,389 0.02
1,828,736 0.65
- 125,857 Secure Energy Services 1,132,056 0.40
Belgium
. 33,240 SSR Mining 173,279 0.06
32,489 Barco 439,013 0.15
1,469 Surge Energy 7,157 0.00
24,401 Fagron 520,529 0.19
. 13,711 Transcontinental 168,063 0.06
6,207 Galapagos 181,909 0.06 .
1,805 Trican Well Service 6,799 0.00
1,141,451 0.40

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Sustainable Global SmallCap Fund continued

Portfolio of Investments 31 August 2024

Market

% of

Market

% of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
253,488 Vermilion Energy” 2,567,661 0.91 131,277 Outokumpu’ 487,533 0.17
3,853 Wesdome Gold Mines 37,685 0.01 3,552 YIT 10,268 0.00
8,626,985 3.06 767,085 0.27
Cayman Islands France
219,000 3SBio 170,182 0.06 1,173 Etablissements Maurel et Prom 6,834 0.00
16,185 Ambarella 957,019 0.34 458 Fnac Darty” 14,838 0.01
856,000 China Lesso 306,249 0.11 2,272 Gaztransport Et Technigaz 334,185 0.12
153,000 China Shineway Pharmaceutical 171,670 0.06 351 ICADE 7,993 0.00
410,000 Chinasoft International” 197,682 0.07 115,058 Television Francaise 1" 1,025,237 0.36
220,000 CIMC Enric” 177,729 0.06 72,145 Valeo” 772,386 0.27
282 Credo Technology 9,970 0.00 5213 Valneva 18,857 0.01
4,000 General Interface Solution 7,702 0.00 2,180,330 0.77
47,000 Gourmet Master 121,504 0.04 Germany
160,000 Greentown Service 74,477 0.03 4,624 Atoss Software 707,794 0.25
163,000 HUTCHMED China 580,025 0.20 13,123 Auto1 135,175 0.05
126,000 JNBY Design 217,153 0.08 144 Bilfinger 7,648 0.01
160,000 Ming Yuan Cloud 39,393 0.01 371 CANCOM 11,210 0.01
510,000 Minth 814,862 0.29 34,223 CECONOMY 101,131 0.04
198,000 Mobvista” 34,530 0.01 144,347 Deutsche Pfandbriefbank 808,983 0.28
1,129,500 Ping An Healthcare and 1,153 Deutz 6,104 0.00
Technology 1,465,760  0.52 1,254 Draegerwerk 63613  0.02
30,000 Sunac Services 6,501 0.00 3.096 ElrlngKllnger* 14.608 0.00
55,145 Theravance Blopharma 447,226 0.16 5364 FUCHS 226.001 0.08
54,000 TPK 76,299 0.03 822 HelloFresh’ 6,761  0.00
649,500 Xtep International 432,258 0.15 9186 HUGO BOSS 386,423 0.14
9,600 Yeahka® 13172 0.01 40,501 Kloeckner & 234,163 0.08
139,000 Zhou Hei Ya International 26,736 0.01 1.337 METRO 6.849 0.00
6,363,147 2.25 1,440 Mutares 48726 0.02
Chile 9,335 Nordex" 149,921 0.05
18,404 Embotelladora Andina 58,640  0.02 28,120 ProSiebenSat.1 Media” 181,423  0.07
18,494 Empresa Nacional de 108 Stroeer 7.088 0.00
Tel icaci 57,183 0.02
elecomunicaciones 3.129.695 11
115,823 0.04
Greece
China .
1,419 Aegean Airlines 17,116 0.01
44,774 Jinzhou Port 4,835 0.00
706,500 Si Engi i 483,782 0.17 Guernsey
, inopec Engineerin , .
pecEng 9 8,417 Shurgard Self Storage 369,642  0.13
20,000 Xinhua Winshare Publishing and H K
Media 24,518 0.01 ong Kong
513.135 0.18 500 Langham HOSpIta|It¥ In.vestments
and Langham Hospitality
Denmark Investments 30 0.00
945  ALK-Abello 25,007 0.01 273,000 New World Development” 274,808 0.10
18,866 Alm Brand 34,179 0.01 11,500 Yuexiu Services 4616  0.00
1,038 GN Store Nord 23,800 0.01 279 454 0.10
33,033 H Lundbeck 201,121 0.07 Hungary
175,035 H Lundbeck 1,242,969 0.44 140,326 Magyar Telekom
752 Per Aarsleff 45,227 0.02 Telecommunications 404,622 0.14
919 Zealand Pharma 121,528 0.04 India
1,693,831 0.60 13,925 Ajanta Pharma 538,521 0.19
Finland 482 Alembic Pharmaceuticals 6,087 0.00
56,103 Citycon 254,523 0.09 2,338 Balmer Lawrie 7,797 0.00
5,462 Finnair’ 14,761 0.01 109 BASF India 8,568 0.00
166,544 Birlasoft 1,331,518 0.47
16,788 Blue Star 341,059 0.12

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Sustainable Global SmallCap Fund continued

Holding

Portfolio of Investments 31 August 2024

Description

Market
Value
(USD)

% of
Net
Assets

Holding

Description

Market
Value
(USD)

% of
Net
Assets

2,578 Central Depository Services India 44,105 0.02 302 lturan Location and Control 8,565 0.00
3,138 Cholamandalam Financial 59,938 0.02 38 Nova 8,614 0.00
4,635 Computer Age Management 5,383 Partner Communications 23,669 0.01
Services 235,491 0.08 1,981 Plus500 67,030  0.03
35,019 Crompton Greaves Consumer 15.160 Radware 333217 012
Electrical 199,184 0.07 -
se7a D.ec ”_Cra sh ovics Indi o2 ai0 033 4,307 SimilarWeb 40,873 0.01
, on Technologies India , . .
x g : 806 Tel Aviv Stock Exchange 6,836 0.00
2,687 Dr Lal PathLabs 109,484 0.04 o )
120411 Federal Bank 279 524 0.10 570 ZIM Integrated Shipping Services 10,368 0.01
, ederal Ban , : 1,481,381 0.53
27,348 Great Eastern Shipping 434,311 0.16 Italy
158,225 Guijarat Pi Port 425,430 0.15
’ warat Flpavav or 789,066 A2A 1,803,866  0.64
76 Hitachi Energy India 10,960 0.01
324 Banca IFIS 7,608 0.00
15,601 ICICI 153,208 0.05 ) .
5189 1D G ion Indi 34303 0.01 83,737 Banca Monte dei Paschi di Siena 488,775 0.17
s t s .
o807 St einebn afion fndia oets oo 113,171 BPER Banca 633758 0.3
651 033 Ky° yva ° B aearo 062 13,525 Danieli & C Officine Meccaniche” 503,336 0.18
: arurvysya san 199 : 1447 De’ Longhi 45709 0.01
11,911 KEI Industries 654,662 0.23 .
1402 Kfin Technologi 17 361 0.01 194,658 Iren 419,562 0.15
e KF':T ic :o 7g|§s a0 000 110,424 Maire 950922  0.34
74,679 LICH ec'noslgles 600’486 0.21 122 Sesa 13,067 000
, ousing Finance , . .
using 1,495  Unipol Gruppo 15830  0.01
34,645 Mahanagar Gas 740,269 0.26 e
435,007 Webuild 1,203,566 0.43
11,164 Mahindra & Mahindra Financial 6.085.999 216
Services 41,843 0.02 e :
28,647 Max Financial Services 367,125  0.13 Japan
808 Natco Pharma 14,812 0.00 4,900 77 Bank 140,880 0.05
123,439 NBCC India 274294  0.10 166,300 Alfresa 2,737,392 0.97
179,797 NCC 683,956 0.24 100,500 Alps AIE)Ine 1,073,975 0.38
56,334 Nippon Life India Asset 20,500 Amada 211,253 0.08
Management 452,069 0.16 400 Artience 10,278 0.00
1,245 Prudent Corporate Advisory 6,600 Asahi Intecc 121,086 0.04
Services 36,155 0.01 600 ASKUL 8,739 0.00
2,928 PTC India 7,436 0.01 1,900 Azbil 62,459 0.02
34,578 Strides Pharma Science 552,469 0.20 14,900 Bic Camera” 170,537 0.06
1,132 Symphony 21,082 0.01 5,100 COMSYS 112,329 0.04
10,630 Tips Industries 95,411 0.03 42,000 Credit Saison 930,544 0.33
1,552 V-Guard Industries 8,485 0.00 5,100 CyberAgent 35,405 0.01
341 \Voltas 7,089 0.00 30,800 DIC 662,932 0.24
11,994,385 4.25 54,800 Dowa” 1,900,456 0.68
Indonesia 56,900 Ebara 770,667 0.27
559,800 AKR Corporindo 54,151 0.02 8,600 FCC 137,307 0.05
7,673,900 Aspirasi Hidup Indonesia 355,020 0.13 300 Fujimori Kogyo 8,965 0.00
6,802,700 Perusahaan Gas Negara 677,849 0.24 5,600 Fujitsu General 74,463 0.03
1,087,020 0.39 28,600 Fukuoka Financial” 752,921 0.27
Ireland 18,300 Glory 328,258 0.12
10,865 Adient 245,440 0.09 1,300 GMO internet group 22,475 0.01
9,566 Alkermes 271,770 0.10 47,900 Hakuhodo DY” 405,090 0.14
2,899 Cimpress 290,393 0.10 1,900 Halows” 55,932 0.02
103 Jazz Pharmaceuticals 11,957 0.00 1,600 Heiwa Real Estate 44,738 0.01
163 nVent Electric 10,960 0.01 1,300 Heiwado 21,640 0.01
7,144 Prothena 154,167 0.05 10,200 Hiday Hidaka 191,022 0.07
5,621 Uniphar 16,592 0.01 2,700 Ichigo’ 7,067 0.00
1,001,279 0.36 27,600 Isetan Mitsukoshi 415,820 0.15
Israel 1,100 lyogin 10,202 0.00
57,743 Cellebrite DI 982,209 0.35 28,000 J Front Retailing” 275,172 0.10
“All or a portion of this security represents a security on loan.
The notes on pages 1112 to 1126 form an integral part of these financial statements.
Annual report and audited financial statements  [991]
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Systematic Sustainable Global SmallCap Fund continued

Holding
18,000
5,700
300
4,300
39,400
3,300
4,200
5,900
2,300
5,100
400
28,800
700
5,700
7,800
300
9,800
29,800
1,100
2,600
66,900
37,600
3,900
1,900
5,400
108,100
2,400
7,200
200
17,900
27,100
65,000
1,200
2,200
14,700
6,600
600
100,200
2,700
600
10,000
34,600
21,300
7,900
300
481,100
9,900
52,100
48,500
33,800
300
600
20,000

Portfolio of Investments 31 August 2024

Description

JAC Recruitment
JCR Pharmaceuticals
JINS

Joyful Honda

JTEKT

Keiyo Bank

Kewpie

Konica Minolta
Kumagai Gumi
Kyoritsu Maintenance
Lintec

Mabuchi Motor
Maeda Kosen

Maxell

Mitsubishi Materials”

Mitsubishi Research Institute

Mitsui Mining & Smelting”
Morinaga

Nichicon

Nifco

Nikon"

Nippon Shinyaku”
Nippon Shokubai
Nisshin Qillio
Niterra

Nomura

North Pacific Bank
Oiles”

Organo

Pacific Industrial”
PALTAC

Raito Kogyo

Rinnai

Saizeriya”

Sakata INX

San-Ai Obbli

Sanki Engineering
Santen Pharmaceutical
Sanyo Special Steel
Sato

Ship Healthcare
Shizuoka Gas

SKY Perfect JSAT
Skylark

Sumitomo Bakelite

Sumitomo Chemical’

Sumitomo Mitsui Construction
Sumitomo Rubber Industries”

Suzuken”
Taikisha
Takasago International

Takasago Thermal Engineering

Takashimaya

Market
Value
(USD)

93,611
24,514
10,717
63,425
303,702
17,751
107,539
17,636
56,568
84,089
9,274
433,009
7,872
71,152
138,065
8,759
315,356
562,896
7,406
66,500
716,753
907,194
45,079
67,484
159,596
631,252
7,090
104,765
9,123
175,729
832,027
970,802
26,966
76,931
170,470
91,410
9,613
1,291,737
36,171
8,450
150,557
266,227
125,552
121,165
7,974
1,381,229
25,981
532,239
1,719,291
1,141,296
9,810
21,764
153,270

% of
Net
Assets

0.03
0.01
0.00
0.02
0.11
0.01
0.04
0.01
0.02
0.03
0.00
0.15
0.00
0.03
0.05
0.01
0.11
0.20
0.00
0.02
0.26
0.32
0.02
0.03
0.06
0.22
0.00
0.04
0.00
0.06
0.30
0.35
0.01
0.03
0.06
0.03
0.00
0.46
0.01
0.00
0.05
0.09
0.05
0.04
0.00
0.49
0.01
0.19
0.61
0.41
0.00
0.01
0.05

Market

% of

Value Net
Holding Description (USD) Assets
1,200 Toa 7,692 0.00
9,700 Toda 66,939 0.02
38,800 Toho" 1,281,072 0.46
3,500 Tokai 54,799 0.02
300 Tokyo Ohka Kogyo 7,457 0.00
87,500 Tokyo Tatemono” 1,460,437 0.52
281,500 Tokyu Fudosan® 2,019,003 0.72
42,100 Tosei" 675,636 0.24
6,800 Tosoh 87,593 0.03
3,400 Toyo Tire 49,963 0.02
2,100 Toyoda Gosei 37,662 0.01
2,700 Toyota Boshoku 35,892 0.01
6,800 UACJ 234,515 0.08
8,200 Ulvac 458,955 0.16
2,200 Yokohama Rubber 50,254 0.02
1,900 Zeon 15,683 0.01
300 Zuken 7,203 0.00
32,645,597 11.58
Jersey
60,346 Centamin 99,523 0.04
30,758 Janus Henderson” 1,145,120 0.41
48,424 Man 143,098 0.05
16,220 Novocure” 321,805 0.11
1,709,546 0.61
Luxembourg
43,166 Grand City Properties 602,412 0.21
56,857 SES’ 307,946 0.11
20,538 Subsea 7 364,820 0.13
1,275,178 0.45
Malaysia
3,300 Bursa Malaysia 7,054 0.00
20,900 Eco World Development 7,495 0.01
14,549 0.01
Malta
61,095 Kindred SDR 756,733 0.27
Marshall Islands
16,185 International Seaways 841,944 0.30
Mexico
11,001 Alpek 7,071 0.01
21,639 Bolsa Mexicana de Valores 32,973 0.01
17,390 Grupo Televisa 7,020 0.00
47,064 0.02
Netherlands
610 Arcadis 44,693 0.02
601 Elastic’ 44,925 0.02
6,811 Eurocommercial Properties 178,034 0.06
2,911 Merus’ 146,540 0.05
6,481 MFE-MediaForEurope” 29,044 0.01
2,389 MFE-MediaForEurope” 7,795 0.00
189,911 Pharming 149,029 0.06
210,337 PostNL" 289,114 0.10
889,174 0.32

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Sustainable Global SmallCap Fund continued

Portfolio of Investments 31 August 2024

Market

% of

Market

% of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
Norway 16,390 LX Semicon 840,450 0.30
176,101 Aker Solutions 736,320 0.26 46 Medytox 6,822 0.00
100,512 DNO 111,564 0.04 4,347 NICE Information Service 33,355 0.01
745 SpareBank 1 Nord Norge 7,607 0.00 683 Orion 7,991 0.01
5,162 Sparebank 1 Oestlandet 70,558 0.03 28,469 Pan Ocean 78,959 0.03
35,570 SpareBank 1 SMN 525,881 0.19 41,221 Samsung 1,458,017 0.52
48,846 SpareBank 1 SR-Bank 624,235 0.22 9,951 Seoul Semiconductor 71,587 0.03
12,085 Wallenius Wilhelmsen 125,242 0.04 85,588 SK Networks 327,398 0.12
2,201,407 0.78 6,029,453 2.14
Poland Spain
5,880 Alior Bank” 155,681 0.06 302,796 Bankinter’ 2,669,589 0.94
615 Asseco Poland” 14,372 0.00 1,613 Merlin Properties Socimi 19,849 0.01
12,474 Bank Millennium” 29,086 0.01 243 Pharma Mar 10,954 0.01
2,217 Cyfrowy Polsat” 8,474 0.00 2,700,392 0.96
35 Grupa Kety 7,001 0.00 Sweden
18,038 Orange Polska” 40,467 0.02 20,411 AAK 628,060 0.22
255,081 0.09 19,097 AddTech 608,455 0.22
Portugal 9,683 Avanza Bank’ 229,405 0.08
300,400 Banco Comercial Portugues 138,612 0.05 24,436 Billerud Aktiebolag 255,793 0.09
Puerto Rico 3,451 BioGaia 40,729 0.02
2,699 EVERTEC 92,063 0.03 708 BoneSupport 20,503 0.01
Singapore 5,071 Camurus 348,864 0.12
6,645 BW LPG 103,987 0.04 10,214 Clas Ohlson 173,357 0.06
49,138 Flex 1,604,847 0.57 220 Loomis 7,429 0.00
25,800 Frasers Centrepoint Trust 47,105 0.01 16,323 Nordnet publ’ 371,616 0.13
1,755,939 0.62 294 NP3 Fastigheter 7,744 0.00
South Africa 481 Paradox Interactive 6,702 0.00
178,947 AVI 1,019,161 0.36 790 Platzer Fastigheter 7,800 0.01
66,131 Foschini 538,497 0.19 22,381 SSAB 108,336 0.04
75,696 Investec’ 579,406 0.21 2,814,793 1.00
93,743 Life Healthcare 75,598 0.03 Switzerland
3,896 Sappi 10,020 0.00 153,789 Aryzta 311,508 0.11
69,635 Truworths International 380,077 0.13 2,956 Basilea Pharmaceutica” 160,735 0.06
2,602,759 0.92 2,604 Cembra Money Bank” 240,588 0.09
South Korea 5,207 CRISPR Therapeutics 247,801 0.09
27,139 AMOREPACIFIC 505,866 0.18 492 EFG International 7,018 0.00
2,964 BNK Financial 22,543 0.01 191  Implenia 7,025 0.00
15,961 Cheil Worldwide 216,979 0.08 179 Inficon 258,710 0.09
4,663 CJENM 253,422 0.09 15 Siegfried 19,702 0.00
9,834 CJ Logistics 694,199 0.25 1,203 Sulzer 185,198 0.07
2,688 E-MART 128,177 0.04 1,438,285 0.51
2,338 ESR Kendall Square REIT 8,996 0.00 Taiwan
315 HAESUNG DS 6,944 0.00 28,000 Arcadyan Technology 128,228 0.05
193 Hana Tour Service 7,130 0.00 9,000 ASROCK 58,378 0.02
35,861 Hanon Systems 108,588 0.04 207,000 Chicony Electronics 1,048,265 0.37
64,248 HD Hyundai Infracore 345,324 0.12 34,000 Chin-Poon Industrial 45,967 0.02
22,384 HDC Hyundai Development Co- 172,000 ChipMOS Technologies 205,120 0.07
Engineering & Construction 434,828 0.15 13,000 Chroma ATE 132,682 0.05
154 Hugel 31414 0.01 44,000 CTCI 68,909  0.02
2,295 Hyundai Marine & Fire Insurance 59,787 0.02 91,000 Elan Microelectronics 418,162 0.15
21,284 Jin Air 168,730 0.06 219,000 FLEXium Interconnect 593,539 0.21
1,385 Koh Young Technology 11,146 0.00 4,000 Foxsemicon Integrated
5,508 LOTTE Fine Chemical 200,801 0.07 Technology 43,889 0.02
“All or a portion of this security represents a security on loan.
The notes on pages 1112 to 1126 form an integral part of these financial statements.
Annual report and audited financial statements  [993]
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Portfolio of Investments 31 August 2024

Market

% of

Market

% of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
303,000 Getac 1,070,303 0.38 1,979 LivaNova 100,493 0.04
11,000 International Games System 267,865 0.10 89,123 Marks & Spencer 401,379 0.14
16,000 Lotes 765,239 0.27 7,100 MONY 20,328 0.01
277,000 Merry Electronics 1,181,948 0.42 6,625 Morgan Sindall’ 262,573 0.09
58,000 Phison Electronics 964,552 0.34 8,653 Paragon Banking 88,098 0.03
523,000 Primax Electronics 1,466,493 0.52 175,053 Quilter 319,631 0.1
2,000 Sercomm 6,971 0.00 337 Rathbones 8,204 0.00
123,000 Tong Yang Industry 368,731 0.13 11,395 Rightmove 83,165 0.03
19,000 Tripod Technology 122,648 0.04 2,538 TBC Bank 106,429 0.04
34,000 Visual Photonics Epitaxy 150,922 0.05 56,833 TechnipFMC 1,510,053 0.54
4,000 Wah Lee Industrial 17,005 0.01 6,478 Telecom Plus” 158,051 0.06
6,000 Wowprime 41,825 0.01 1,504 TORM 55,166 0.02
9,167,641 3.25 51,709 Vesuvius 279,713 0.10
Thailand 29,728 Wickes 66,099 0.02
283,600 B Grimm Power 169,263 0.06 10,535,184 3.72
34,000 Ichitan 15,270 0.00 United States
198,700 Sappe 413,897 0.15 736 1 Automotive 274,889 0.10
598,430 0.21 41,362 10X Genomics 951,740 0.34
Turkey 113 1st Source 6,918 0.00
2,903 Anadolu Anonim Turk Sigorta 2,516 4D Molecular Therapeutics 37,438 0.01
Sirketi 6,553 0.01 3,268 Abercrombie & Fitch” 469,056  0.17
35,208 Mavi Giyim Sanayi Ve Ticaret 109,046 0.04 11,848 ACADIA Pharmaceuticals 193,122 0.07
688 MLP Saglik Hizmetleri 6,660 0.00 941 ACI Worldwide 47,050 0.02
18,618 Turkiye Sinai Kalkinma Bankasi 6,313 0.00 11,077 Acuity Brands” 2,784,204 0.99
128572 0.05 177 Addus HomeCare 23308  0.01
United Kingdom 7,613 Advanced Drainage Systems 1,187,628  0.42
3,989 A Bell 22,837 0.01 36,792 Alaska Air’ 1,329,205 047
11,293 Bank of Georgia 673,231 0.24 17,516  Alector” 90,908 0.03
27,961 Big Yellow 466,068 0.16 3,845 Amalgamated Financial 127,308  0.05
92,307 British Land 500,172 018 27,918 Ambac Financial 327,199 0.12
48,311 Chemring 259,745 0.09 1,274 AMERISAFE 63,764  0.02
6:809 ConvaTec 21518 0.01 18,267 Amicus Therapeutics’ 208,244  0.07
737 Cranswick’ 46,794 0.02 1,127 AnaptysBio’ 41,49  0.02
227,597 Currys 239,799 0.08 50,814 Anywhere Real Estate 253,562 0.09
1,988 CVS 29,478 0.01 23,439 Apartment Investment and
9,764 Diploma 573,736 0.20 Management 221,264 0.08
1,023 DiscoverlE 8,953 0.00 3,060 Apellis Pharmaceuticals 118,728 0.04
40,334 Dunelm 665,944 0.24 31,581 Apogee Enterprises 2,091,925 0.74
59,276 Firstgroup 123,349 0.04 75,164 Aramark 2,723,192 0.97
110,790 Forterra 260,694 0.09 19,778 Archrock 393,780 0.14
5,755 Greggs 240,726 0.08 5,136 Arcturus Therapeutics 107,548 0.04
25,843 Hammerson” 9,709 0.00 739 Arcus Biosciences 12,689 0.00
8,907 Hill & Smith 249,395 0.09 2,236 Arcutis Biotherapeutics 24,596 0.01
30,075 Hunting 175,650 0.06 5,689 Argan 444,595 0.16
15,080 Impax Asset Management 74,041 0.03 1,985 Armada Hoffler Properties 24,435 0.01
89,350 Investec 681,239 0.24 3,639 Arvinas 94,614 0.03
292,194 ITV" 308,243 0.11 9,101 AtriCure” 237,946 0.08
55,401 Johnson Matthey 1,192,913 0.42 1,463 Avid Bioservices 15,098 0.01
4,378 Jupiter Fund Management 4,978 0.00 2,165 Avista 83,050 0.03
3,646 Kainos” 53,392 0.02 3,206 Avnet 177,164 0.06
981 Keller 21,317 0.01 1,381 Axcelis Technologies” 154,051 0.05
6,452 Kiniksa Pharmaceuticals 27,550 AZEK’ 1,164,263 0.41
International 171,881 0.06 2776 Azenta 137,773 0.05

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Sustainable Global SmallCap Fund continued

Portfolio of Investments 31 August 2024

Market % of Market % of
Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
150 Badger Meter 30,793 0.01 2,215 Dycom Industries 379,009 0.13
1,073 BancFirst 115,541 0.04 3,396 Dynavax Technologies 37,882 0.01
13,899 Bank OZK’ 604,745 0.21 3,791 EastGroup Properties 699,667 0.25
10,727 BellRing Brands” 598,459 0.21 2,439 Elanco Animal Health 37,926 0.01
23,161 BioCryst Pharmaceuticals 199,764 0.07 13,427 Encompass Health 1,224,005 0.43
3,292 BlueLinx 331,834 0.12 4,094 Energy Recovery 67,592 0.02
3,171 Blueprint Medicines 297,059 0.11 1,196 EnerSys 120,844 0.04
15,754 BorgWarner” 533,824 0.19 6,630 Enovis” 307,831 0.11
19,378 Box 640,055 0.23 5,930 Equity Commonwealth 120,260 0.04
588 Brady 43,289 0.02 2,932 Euronet Worldwide” 314,838 0.11
1,889 Bright Horizons Family Solutions” 263,100 0.09 4,358 European Wax Center 30,375 0.01
13,735 Brightsphere Investment 333,623 0.12 6,781 EverQuote 160,913 0.06
48,372 Brixmor Property 1,320,072 0.47 1,962 Excelerate Energy 35,728 0.01
2,197 Bruker 147,397 0.05 12,693 Exelixis 327,479 0.12
285 C3.ai 6,672 0.00 38,853 ExIService 1,407,256 0.50
264 Cable One 94,639 0.03 7,407 Exponent 800,252 0.28
11,945 Cabot’ 1,248,372 0.44 78,735 EZCORP’ 943,245 0.34
5,971 CACI International 2,887,635 1.02 427 Federated Hermes 14,509 0.01
575 Carvana 84,864 0.03 208 First Industrial Realty Trust 11,739 0.00
799 Castle Biosciences 24,066 0.01 3,499 Five Below 264,874 0.09
9,918 Catalyst Pharmaceuticals 198,162 0.07 36,309 Flowserve 1,795,843 0.64
8,479 CBL & Associates Properties 226,050 0.08 6,208 Franklin Covey 246,582 0.09
1,873 Celldex Therapeutics” 75,407 0.03 6,022 Freshpet 817,607 0.29
5,939 Centerspace 446,494 0.16 7,425 Frontdoor 354,692 0.13
2,185 Central Garden & Pet’ 86,723 0.03 2,719 FTI Consulting 611,449 0.22
3 Central Garden & Pet 103 0.00 16,710 Fulgent Genetics 382,325 0.14
5,789 ChampionX 178,706 0.06 24,080 Gap 533,372 0.19
62,048 Chegg 135,265 0.05 80 Generac 12,470 0.00
1,646 Chemed 956,359 0.34 442 Glaukos 58,764 0.02
6,545 Chewy 188,562 0.07 1,423 Globus Medical’ 102,591 0.04
5,316 Cirrus Logic” 774,488 0.27 4,930 GRAIL 71,214 0.03
541 CNO Financial 18,800 0.01 772 Great Lakes Dredge & Dock 7,766 0.00
8,122 Comfort Systems USA 2,883,960 1.02 6,846 Griffon 455,259 0.16
5,794 Commerce Bancshares 369,744 0.13 9,213 Guardant Health” 237,972 0.08
140 Community Trust Bancorp 7,031 0.00 11,158 Guidewire Software” 1,653,058 0.59
8,107 CommVault Systems 1,248,883 0.44 10,741 H&R Block” 683,450 0.24
98,119 COPT Defense Properties 2,932,777 1.04 662 Hagerty 7,951 0.00
8,311 Corcept Therapeutics 292,963 0.10 1,486 Halozyme Therapeutics 94,569 0.03
124,735 Coursera’ 1,006,611 0.36 2,585 Hancock Whitney 138,634 0.05
182 CRA International 30,145 0.01 1,679 Hasbro 113,702 0.04
12,753 CSG Systems International” 612,782 0.22 265 Haverty Furniture 7,163 0.00
238 Cullen/Frost Bankers 26,646 0.01 538 Heartland Express 6,601 0.00
6,626 Curtiss-Wright 2,083,214 0.74 1,407 Helmerich & Payne” 46,178 0.02
642 Cytokinetics 36,883 0.01 18,206 Howard Hughes” 1,365,450 0.48
14,339 Darling Ingredients 598,438 0.21 8,190 Hub’ 381,654 0.14
526 Day One Biopharmaceuticals 7,322 0.00 71,014 Huntsman 1,569,409 0.56
1,633 Delek US” 32,513 0.01 2,104 Impinj’ 353,640 0.13
9,004 Denali Therapeutics 220,688 0.08 55 Ingredion 7,324 0.00
1,062 Dillard’s” 364,510 0.13 184 Innospec 21,077 0.01
31,134 Donaldson 2,235,110 0.79 2,434 Insmed” 183,572 0.07
773  Dril-Quip 12,623 0.00 3,424 Insperity 320,658 0.11
22,426 Dropbox 564,462 0.20 1,537 Installed Building Products” 342,736 0.12
2,227 DXC Technology 46,166 0.02 7,123 Intellia Therapeutics 162,262 0.06
“All or a portion of this security represents a security on loan.
The notes on pages 1112 to 1126 form an integral part of these financial statements.
Annual report and audited financial statements [995]
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Systematic Sustainable Global SmallCap Fund continued

Portfolio of Investments 31 August 2024

Market % of Market % of

Value Net Value Net

Holding Description (USD) Assets Holding Description (USD) Assets
10,182 Interactive Brokers” 1,298,052 0.46 4,289 Nurix Therapeutics 106,796 0.04
420 Interface 7,980 0.00 20,514 Nutanix 1,313,101 0.47
3,657 Intra-Cellular Therapies 265,133 0.09 156 Omega Flex 7,226 0.00
6,770 lonis Pharmaceuticals” 330,241 0.12 22,136 Omnicell” 1,002,539 0.36
163 iRadimed 7,659 0.00 459 OneMain 22,551 0.01
48,388 Iridium Communications 1,258,088 0.45 463 OneSpan 7,491 0.00
24,562 Ironwood Pharmaceuticals 123,670 0.04 6,062 Onto Innovation 1,289,448 0.46
1,300 iTeos Therapeutics 21,931 0.01 58,378 OraSure Technologies 261,242 0.09
17,219 ITT 2,383,110 0.85 721 ORIC Pharmaceuticals 7,318 0.00
1,799 John B Sanfilippo & Son 170,257 0.06 27,780 Oshkosh 2,979,127 1.06
97 KB Home 8,080 0.00 27,601 Outfront Media” 473,081 0.17
38,835 Kennedy-Wilson 436,117 0.16 154 Palomar 15,308 0.01
798 Keros Therapeutics 36,086 0.01 31,943 Park Hotels & Resorts 487,450 0.17
1,959 Kilroy Realty 72,013 0.03 79 Parsons 7,475 0.00
13,644 Korn Ferry 988,371 0.35 397 Paymentus 8,885 0.00
2,261 Kura Oncology 46,373 0.02 1,284 PC Connection 93,039 0.03
2,253 Kyndryl 53,283 0.02 2,941 Pebblebrook Hotel Trust’ 38,704 0.01
19,660 Lamar Advertising” 2,444,328 0.87 9,910 Pegasystems 697,466 0.25
690 Lantheus” 72,968 0.03 2,861 Penske Automotive 489,231 0.17
3,750 Lazard 183,375 0.07 429 Penumbra’ 86,787 0.03
1,323 Life Time 31,289 0.01 20,204 Petco Health & Wellness 64,754 0.02
1,445 Lindblad Expeditions 14,609 0.01 1,033 Pilgrim’s Pride 48,892 0.02
20,829 LiveRamp 533,847 0.19 58 PJT Partners 7,159 0.00
20,794 Louisiana-Pacific 2,034,485 0.72 1,351 Pliant Therapeutics 17,617 0.01
12,607 Lyft 147,754 0.05 25,074 Power Integrations” 1,689,988 0.60
679 M/l Homes 106,603 0.04 1,563 PRA 36,621 0.01
16,262 MannKind 102,776 0.04 8,337 Primoris Services 464,871 0.17
2,986 Marcus 42,252 0.01 3,548 Privia Health 71,989 0.03
3,195 Masimo 375,221 0.13 12,606 PROG 591,347 0.21
2,121 MasTec 236,598 0.08 1,777 Progress Software 103,812 0.04
5,165 Matson’ 708,328 0.25 27,219 PROS’ 548,735 0.19
7,797 Maximus 725,901 0.26 5,950 PTC Therapeutics” 210,868 0.08
29,228 MediaAlpha 504,475 0.18 4,492 PVH" 435,454 0.15
475 Medpace 168,245 0.06 16,389 Qualys” 2,063,703 0.73
287 Merit Medical Systems 27,632 0.01 3,323 QuinStreet 62,472 0.02
53,056 MGIC Investment’ 1,336,481 0.47 4,642 Radius Recycling 70,837 0.02
6,435 Midland States Bancorp 146,654 0.05 5,327 Ralph Lauren 907,028 0.32
6,664 MiMedx 44,449 0.02 230 Rambus” 10,362 0.00
1,720 Minerals Technologies 130,376 0.05 1,886 REGENXBIO 22,632 0.01
1,447 Movado 34,974 0.01 8,031 Reinsurance of America 1,741,281 0.62
14,203 Mueller Water Products 300,677 0.11 17,068 Relay Therapeutics” 115,124 0.04
14,327 Murphy Oil 531,388 0.19 56,641 Remitly Global® 782,778 0.27
7,325 Myriad Genetics 210,374 0.08 282 REVOLUTION Medicines 11,779 0.00
2,092 Napco Security Technologies 96,483 0.03 19,860 RingCentral’ 680,602 0.24
4,487 Natera 529,197 0.19 4,441 RLI 681,205 0.24
38,011 National Vision” 402,537 0.14 5,407 RLJ Lodging Trust” 51,204 0.02
1,487 Nelnet’ 170,916 0.06 26,892 Robert Half 1,680,481 0.60
42,695 NetScout Systems 910,257 0.32 148 Royal Gold" 20,924 0.01
3,287 NETSTREIT 55,090 0.02 11,904 Sage Therapeutics 95,827 0.03
9,797 New York Times” 535,602 0.19 3,462 Sarepta Therapeutics 476,752 0.17
762 NextEra Energy Partners 19,317 0.01 1,940 Saul Centers 79,385 0.03
41,284 NMI 1,671,176 0.59 761 Scholar Rock 7,009 0.00
2,281 Northfield Bancorp 27,623 0.01 22 Seaboard 68,398 0.02

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Sustainable Global SmallCap Fund continued

Portfolio of Investments 31 August 2024

Market % of Market % of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
2,104 Seaport Entertainment” 63,309 0.02 4,230 Vital Farms” 131,045 0.05
72 Silicon Laboratories 8,704 0.00 15,256 Warby Parker 228,687 0.08
3,557 Skechers USA 241,698 0.09 4,991 Watts Water Technologies 973,894 0.35
6,085 Sonos 74,602 0.03 146 Webster Financial 6,931 0.00
17,171 Spectrum Brands 1,614,246 0.57 1,979  Whirlpool” 199,998 0.07
750 Squarespace 33,938 0.01 5,806 Wingstop 2,270,436 0.81
6,447 Steelcase 89,871 0.03 1,693  Winmark 611,139 0.22
863 Sterling Infrastructure 103,569 0.04 1,164  Wintrust Financial 125,444 0.04
3,599 Steven Madden 160,084 0.06 16,594 Workiva 1,321,380 0.47
1,173 Stoneridge” 16,833 0.01 65 World Acceptance 7,826 0.00
1,270 Stride” 104,178 0.04 9,673 Xencor 165,698 0.06
1,596 Surgery Partners 50,386 0.02 3,884 Xperi 34,801 0.01
8,264 Synaptics 685,912 0.24 2,040 XPO’ 230,214 0.08
3,283 Tanger’ 99,541 0.04 30,458 Yelp 1,066,030 0.38
17,248 Taylor Morrison Home 1,148,544 0.41 624 Y-mAbs Therapeutics 8,667 0.00
146,660 Teladoc Health” 1,050,819 0.37 35,317 ZipRecruiter 335,511 0.12
5,484 Tenet Healthcare 900,144 0.32 46,172 Zurn Elkay Water Solutions” 1,490,432 0.53
1,965 Tetra Tech 463,347 0.16 136,802,452  48.52
6,345 Texas Roadhouse 1,071,290 0.38 Total Common / Preferred Stocks (Shares) 276,539,989 98.07
287 TG Therapeutics 6,693 0.00 | Total Transferable Securities and Money
556 Thryv 10,408 0.00 Market Instruments Admitted to an
15,585 Toll Brothers 2202265 079 | omeial Stock Exchange Listing or
’ . Dealt in on Another Regulated Market 276,539,989 98.07
180 TransMedics 30,224 0.01
17,082 Travere Therapeutics 162,450 0.06
39,539 Tri Pointe Homes 1,747,624 0.62 Other Transferable Securities
8,381 TriNet 866,847 0.31
384 Trinity Industries 12,568  0.01 | COMMON STOCKS (SHARES)
45966 UGI 1,135,360  0.40 Canada
181 Ultra Clean 6878  0.00 1272,764 Diagnocure™ - 000
4,586 Ultragenyx Pharmaceutical 260,760  0.09 United States
370 Universal Insurance 7933 0.00 262 Gci Liberty Escrow Share™ - 000
221 Upbound 7,349 0.00 Total Common Stocks (Shares) - 0.00
894 Varonis Systems” 50,359 0.02 | RIGHTS
994 Vaxcyte 78,596 0.03 Taiwan
91 Veeco Instruments” 3,271 0.00 4,180 Merry Electronics Rts
6,460 Veracyte 204,136 0.07 (1/10/2024)™ 5,423 0.00
2,016 Vericel’ 104,308 0.04 | Total Rights 5,423 0.00
8,171 Verint Systems 258,612 0.09 Total Other Transferable Securities 5,423 0.00
8,111 Viavi Solutions” 69,430 0.03 | Total Portfolio 276,545,412  98.08
867 Viking Therapeutics 55,055 0.02 Other Net Assets 5,424,000 1.92
5,201 Vir Biotechnology 42,908 0.02 | Total Net Assets (USD) 281,969,412  100.00
251 Virtu Financial 7,653 0.00
111 Virtus Investment Partners 23,310 0.01

“All or a portion of this security represents a security on loan.
“"Security subject to a fair value adjustment as detailed in Note 2(j).

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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Systematic Sustainable Global SmallCap Fund continued

Open Forward Foreign Exchange Contracts as at 31 August 2024

Currency Purchases Currency
AUD Hedged Share Class

Counterparty

Unrealised

appreciation/

Maturity (depreciation)
date usD

AUD 955,792 usD 652,084 BNY Mellon 13/9/2024 (3,656)
Net unrealised depreciation (3,656)
GBP Hedged Share Class

GBP 151,870 usbD 193,151 BNY Mellon 13/9/2024 6,510
uSsD 3,242 GBP 2,509 BNY Mellon 13/9/2024 (58)
Net unrealised appreciation 6,452
Total net unrealised appreciation

(USD underlying exposure - USD 851,203) 2,796

Open Exchange Traded Futures Contracts as at 31 August 2024

Number of Contract/ Expiration

contracts Currency Description date

Underlying Unrealised
exposure appreciation
usD usbD

16 usD MSCI EAFE Index September 2024 1,969,760 65,030
10 uUsD MSCI Emerging Markets Index September 2024 551,550 6,100
25 usb Russell 2000 E-Mini Index September 2024 2,768,375 98,439
Total 5,289,685 169,569

Sector Breakdown
as at 31 August 2024

Assets
Industrial 20.83
Financials 18.88
Consumer Non-cyclical 18.32
Consumer Cyclical 13.44
Technology 12.83
Basic Materials 477
Energy 3.41
Communications 2.94
Utilities 2.30
Diversified 0.36
Other Net Assets 1.92

100.00

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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United Kingdom Fund

Portfolio of Investments 31 August 2024

Market % of Market % of

Value Net Value Net
Holding Description (GBP) Assets Holding Description (GBP) Assets
907,340 Rightmove” 5,037,552 2.65
Transferable Securities and Money Market Instruments Admitted .
to an Official Stock Exchange Listing or Dealt in on Another 124,723 Rio Tinto 5,969,866 3.14
Regulated Market 344,729 Segro 3,019,826 1.59
1,612,552 Serco’ 2,825,191 1.48
COMMON STOCKS (SHARES) 1,407,133 Shaftesbury Capital 2,069,892 1.09
Jersey 448,952 Shell 12,000,487  6.31
74,385 Rosebank Industries 512,885 0.27 248,908 Smith & Nephew’ 2,919,601 1.54
United Kingdom 32,139 Spirax 2477917 1.30
329,754 3i 10,551,990 5.55 798,289 Standard Chartered 6,236,234 3.28
133,776 Anglo Arj\erican 2,973,172 1.56 730,000 Trainline 2,208,980 116
28,001 Ashtead 1520454 0.80 113,300 Travis Perkins” 1,032,163 054
137,737 AstraZeneca 18,302,492 9.62 177.575.266 93.33
620,000 Auto Trader 5,284,880 2.78 United States
986,232 Baltic Classifieds 2,810,761 1.48 10426 Mastercard 3,828,247 201
646,679 BP 2,778,133 1.46 11,306 Microsoft 3,583,380 1.89
1,186,550 - Coats 1174684 082 10,068 S&P Global 3923345  2.06
446,752 Compass 10,730,983 5.64 11.334.972 596
119,012 Diageo 2,985,068 1.55 I o mmon Stocks (Shares) 189,423,123  99.56
60,535 Diploma ) 2,705,915 142 Total Transferable Securities and Money
19,516  Games Workshop 2,043,325 1.07 | Market Instruments Admitted to an
588,400 GlobalData 1,345,377 0.70 Official Stock Exchange Listing or
236,600 Halma 6,196,554 326 Dealt in on Another Regulated Market 189,423,123 99.56
198,930 Hargreaves Lansdown” 2,197,182 1.15
258,196 Howden Joinery 2,472,227 1.30
700,617 HSBC 4,666,109 245 Other Transferable Securities
106,463 Indivior” 997,558 0.52 COMMON STOCKS (SHARES)
94,000 Johnson Matthey 1,539,720 0.81 United Kingdom
101,678 London Stock Exchange 10,416,911 5.47 217,967 Patisserie Hid Npv"™ - 0.00
455,800 Melrose Industries” 2,217,503 117 | Total Common Stocks (Shares) _ 0.00
91,836 Next 9,353,497 4.92 | Total Other Transferable Securities - 0.00
598,871 Pearson 6,312,100 3.32 | Total Portfolio 189,423,123  99.55
94,260 Reckitt Benckiser 4,136,129 217 Other Net Assets 848,114 0.45
373,722 RELX 13,278,343 6.98 | Total Net Assets (GBP) 190,271,237 100.00
582,021 Rentokil Initial 2,816,400 1.48

“All or a portion of this security represents a security on loan.
“"Security subject to a fair value adjustment as detailed in Note 2(j).

Sector Breakdown
as at 31 August 2024

% of Net
Assets

Consumer Non-cyclical 26.71
Financials 22.86
Consumer Cyclical 14.09
Communications 12.09
Energy 7.77
Industrial 7.15
Basic Materials 5.51
Technology 3.37
Other Net Assets 0.45

100.00

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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US Basic Value Fund

Portfolio of Investments 31 August 2024

Market % of Market % of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
United States

Transferable Securities and Money Market Instruments Admitted . X
to an Official Stock Exchange Listing or Dealt in on Another 14,538 A|rProducfsand Chemicals 4,027,026 048
Regulated Market 52,466 Albemarle 4,843,661 0.57
63,635 American Electric Power 6,400,409 0.76
COMMON / PREFERRED STOCKS (SHARES) 220,850 American International 16,786,809  1.98
Canada . 229,385 AT&T 4,530,354 0.54
240,234 - Suncor Energy 9,719,867 1.15 141,585 Bank of America 5707201  0.68
106,401 Teck Resources 5075328 060 437,983 Baxter International 16,757,230  1.98
14795195  1.75 37,972 Bristol-Myers Squibb 1,898,600 023
Cayman Islands 174,262 Cardinal Health 19,667,210 233
413,700 Alibaba 4,320,884 0.51 23575 Cigna 8,515,761 1.01
France 119,822 Cisco Systems 6,055,804 0.71
16,213 Pernod Ricafd 2,303,043 0.27 396,129 Gitigroup 24,643,185 291
304,263 Sanofi ADR 17,130,007  2.08 7,475 Citizens Financial 320,528 0.04
19,433,050 230 144,371 Cognizant Technology Solutions 11,196,693 1.32
Germany 373,205 Comcast 14,730,401  1.75
202,385 Bayer 6260810  0.74 78,127 Crown Castle 8754912  1.04
45,354 Henkel 4163,386 049 355,129 CVS Health 20,242,353  2.40
10,424,196 123 7,806 Discover Financial Services 1,082,770 0.13
Ireland 80,383 Dollar General 6,909,723 0.82
29,783  Allegion 4,095,460 0.48 74,620 Dominion Energy” 4,169,766 0.49
128,106 Johnson Controls International 9,163,422 1.09 63.857 Electronic Arts 9,570,887 113
197,571 Medtronic 17,459,349 207 20,834 Elevance Health 11,509,119 1.37
44,582 Willis Towers Watson 13,012,148 1.54 6,280 EliLilly 5,923,610 0.70
43730379 518 47,124 Entergy 5680798  0.67
Japan 179,400 Exelon 6,842,315  0.81
80,100 Komatsu 2231870 0.27 166,921 Fidelity National Financial 9,905,002  1.17

90,900 Sony 8,867,684 105 Fidelity National Information

11,099,654 1.32 158,240 Services 12,926,626 1.53
Jersey 4,460 First American Financial’ 282,586 0.03
667,666 WPP" 6,368,449 0.75 11,798 First Citizens BancShares 23,525,684 2.79
Netherlands 120,268 Fortrea” 2,756,543 0.32
60,451 Airbus 9,324,191 1.10 143,330 Fox 5,896,596 0.70
352,901 CNH Industrial 3,627,822 0.43 285,356 General Motors 14,130,829 1.67
279,725 Koninklijke Philips” 8,458,884 1.00 99,081 Hasbro’ 6,709,765 0.80
21,410,897 2.53 70,477 Hess 9,662,397 1.14
South Korea 51,580 Hewlett Packard Enterprise 1,005,810 0.12
13,435 Samsung Electronics GDR” 18,768,695 2.22 505,982 HP" 18,028,139 2.13
Switzerland 21,724 Humana 7,634,791 0.90
19,797 Swatch’ 4,174,256 0.49 68,066 Huntington Ingalls Industries” 19,148,327 227
136,027 UBS 4,178,577 0.50 202,167 Intel 4,382,981 0.52
8,352,833 0.99 70,863 Intercontinental Exchange 11,404,691 1.35

Taiwan International Flavors &
Taiwan Semiconductor 52,152 Fragrances 5,381,044 0.64
25,538 Manufacturing ADR 4,385,641 0.52 55,255 JPMorgan Chase 12,312,471 1.45
United Kingdom 142,340 Keurig Dr Pepper 5,178,329 0.61
27,470 AstraZeneca 4,798,388 0.57 37,059 Kimberly-Clark 5,341,684 0.63
561,660 BP ADR’ 18,967,258 2.25 193,426 Kinder Morgan 4,143,184 0.49
343,460 British American Tobacco ADR” 12,845,404 1.52 483,229 Kraft Heinz 17,057,984 2.02
52,647 Diageo 1,718,413 0.20 50,161 Labcorp 11,536,528 1.36
379,182 Prudential” 3,275,838 0.39 34,468 Lamb Weston" 2,117,369 0.25
408,845 Shell 14,365,964 1.70 37.941 Lear 4,395,085 0.52
55,971,265 6.63 57,642 Leidos 9,089,567 1.08

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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US Basic Value Fund continued

Holding
26,224
28,700

305,133
451,022
37,453
281,674
151,767
234,086
34,994
4,248
251,631
32,251

Portfolio of Investments 31 August 2024

Description
Microsoft

Mid-America Apartment
Communities

Newell Brands

PG&E

PPG Industries

Sealed Air’

Sempra’

SS&C Technologies
Stanley Black & Decker
Thermo Fisher Scientific
Verizon Communications

Visa

Market
Value
(USD)

10,925,967

4,637,633
2,213,740
8,849,051
4,848,665
9,858,590
12,416,059
17,465,156
3,567,288
2,610,778
10,372,230
8,899,986

% of
Net
Assets

1.29

0.55
0.26
1.06
0.57
1.16
1.47
2.07
0.42
0.31
1.22
1.05

Market % of
Value Net
Holding Description (USD) Assets
492,811 Wells Fargo 28,410,554 3.37
38,985 Westinghouse Air Brake
Technologies 6,542,463 0.77
93,331  Williams 4,234,428 0.51
586,573,905 69.41
Total Common / Preferred Stocks (Shares) 805,635,043 95.34
Total Transferable Securities and Money
Market Instruments Admitted to an
Official Stock Exchange Listing or
Dealt in on Another Regulated Market 805,635,043 95.34
Total Portfolio 805,635,043 95.34
Other Net Assets 39,408,952 4.66
Total Net Assets (USD) 845,043,995 100.00

“All or a portion of this security represents a security on loan.

Currency
CNH Hedged Share Class

Purchases

Currency

Open Forward Foreign Exchange Contracts as at 31 August 2024

Counterparty

Maturity
date

Unrealised

appreciation/
(depreciation)

usb

CNY 4,751,371 usD 664,614 BNY Mellon 13/9/2024 7,314
usD 179,546 CNY 1,283,431 BNY Mellon 13/9/2024 (1,954)
Net unrealised appreciation 5,360
EUR Hedged Share Class

EUR 27,804,630 usD 30,444,545 BNY Mellon 13/9/2024 365,723
usD 492,999 EUR 447,044 BNY Mellon 13/9/2024 (2,370)
Net unrealised appreciation 363,353
SGD Hedged Share Class

SGD 278,767 usD 210,895 BNY Mellon 13/9/2024 3,082
usD 3,250 SGD 4,254 BNY Mellon 13/9/2024 (16)
Net unrealised appreciation 3,066
Total net unrealised appreciation

(USD underlying exposure - USD 32,358,422) 371,779

Sector Breakdown
as at 31 August 2024

% of Net
Assets

Consumer Non-cyclical 25.31
Financials 20.97
Technology 13.93
Industrial 7.99
Energy 7.84
Communications 6.18
Consumer Cyclical 5.61
Utilities 5.25
Basic Materials 2.26
Other Net Assets 4.66

100.00

The notes on pages 1112 to 1126 form an integral part of these financial statements.

Annual report and audited financial statements [1001]
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US Dollar Bond Fund

Holding

Portfolio of Investments 31 August 2024

Description

Market
Value
(USD)

Transferable Securities and Money Market Instruments Admitted
to an Official Stock Exchange Listing or Dealt in on Another

Regulated Market

% of

Net

Assets

BONDS
Argentina
USD 9,000 Argentine Republic Government
International Bond 1% 9/7/2029 5,389 0.00
USD 15,300 Argentine Republic Government
International Bond 3.5% 9/7/2041 6,401 0.00
USD 17,750 Argentine Republic Government
International Bond 4.125%
9/7/2035" 7,911 0.00
USD 11,700 Argentine Republic Government
International Bond 5% 9/1/2038 5,710 0.00
USD 12,000 YPF 6.95% 21/7/2027 11,640 0.00
USD 60,000 YPF 9.5% 17/1/2031 62,850 0.01
99,901 0.01
Belgium
EUR 2,267,600 Kingdom of Belgium Government
Bond 3.3% 22/6/2054 2,448,485 0.44
Bermuda
USD 500,000 OHA Credit Funding 19 6.994%
20/7/2037 502,373 0.09
USD 1,236,049 PFP 2022-9 7.613% 19/8/2035 1,238,987 0.22
USD 636,000 PFP 2024-117.172% 17/9/2039 635,013 0.12
2,376,373 0.43
Brazil
BRL 35,000 Brazil Notas do Tesouro Nacional
Serie F 10% 1/1/2029 589,153 0.11
BRL 25,000 Brazil Notas do Tesouro Nacional
Serie F 10% 1/1/2033 405,902 0.08
BRL 221,000 Brazil Notas do Tesouro Nacional
Serie F 10% 1/1/2035 3,535,684 0.64
USD 1,350,000 Brazilian Government
International Bond 6.125%
15/3/2034" 1,374,233 0.25
USD 81,087 Samarco Mineracao 9%
30/6/2031" 75,572 0.01
5,980,544 1.09
Bulgaria
USD 6,000 Bulgaria Government
International Bond 5% 5/3/2037 5,970 0.00
Canada
USD 116,000 Algonquin Power & Utilities
5.365% 15/6/2026 116,884 0.02
USD 22,000 Enbridge 3.4% 1/8/2051 15,829 0.00
Rogers Communications 5.3%
USD 314,000 15/2/2034" 318,156 0.06
450,869 0.08
Cayman Islands
USD 250,000 ACAS CLO 2015-17.141%
18/10/2028 250,254 0.05
USD 320,000 AGL CLO 12 6.704% 20/7/2034 320,388 0.06
USD 270,000 AGL CLO 14 6.694% 2/12/2034 270,760 0.05
USD 250,000 AGL CLO 3 8.863% 15/1/2033 252,271 0.05
USD 250,000 AGL CLO 7 6.763% 15/7/2034 250,463 0.05

Holding
USD 500,000
USD 500,000

USD 250,000

USD 250,000

USD 250,000

USD 56,970
USD 250,000

USD 94,701

USD 630,000

USD 250,000

USD 250,000
USD 69,826

USD 480,710

USD 155,274
USD 78,933

USD 250,000
USD 250,000

USD 250,000

USD 571,741

USD 55,533

USD 110,906

USD 1,229,724

USD 145,095

USD 200,000
USD 225,628

USD 760,000

USD 245,000
USD 250,000

USD 740,000

USD 810,000

USD 23,490

USD 129,936
USD 216,587

Description
AGL Core CLO 4 0% 20/10/2037

AGL Core CLO 4 6.614%
20/4/2033

AIMCO CLO Series 2015-A
7.147% 17/10/2034

AIMCO CLO Series 2017-A
6.594% 20/4/2034

AIMCO CLO Series 2017-A
7.644% 20/4/2034

AMMC CLO 21 6.753% 2/11/2030

Apidos CLO XXXI7.113%
15/4/2031

Arbor Realty Commercial Real
Estate Notes 2022-FL2 7.187%
15/5/2037

AREIT 2024-CRE9 7.028%
17/5/2041

Bain Capital Credit CLO 2021-
38.645% 24/7/2034

Bardot CLO 8.544% 22/10/2032

BlueMountain CLO 2013-
2 6.724% 22/10/2030

BlueMountain CLO 2015-
3 6.544% 20/4/2031

Carbone CLO 6.684% 20/1/2031

Carlyle Global Market Strategies
CLO 2013-3 6.663% 15/10/2030

CBAM 2017-1 7.944% 20/7/2030

CIFC Funding 2014-1I-R 8.345%
24/4/2030

CIFC Funding 2015-111 6.691%
19/4/2029

CIFC Funding 2018-1 6.541%
18/4/2031

Clear Creek CLO 6.744%
20/10/2030

Deer Creek CLO 2017-1 6.724%
20/10/2030

Dryden 53 CLO 6.683%
15/1/2031

Dryden XXVI Senior Loan Fund
6.463% 15/4/2029

Fantasia 7.95% 5/7/2022

Flatiron CLO 18 6.497%
17/4/2031

Flatiron CLO 20 7.048%
20/5/2036

FWD 8.4% 5/4/2029

Galaxy XXII CLO 6.748%
16/4/2034

Goldentree Loan Management US
CLO 11 6.674% 20/10/2034

Golub Capital Partners CLO 52B
7.282% 20/4/2037

Grippen Park CLO 6.804%
20/1/2030

LCM XIV 6.584% 20/7/2031

Loanpal Solar Loan 2021-1 2.29%
20/1/2048

Market
Value
(USD)

500,000
499,406
251,020

249,808

251,138
56,992

250,695

94,238

628,655

249,035
250,425

69,919

481,030
155,313

79,015
250,953

250,013

250,273

572,449

55,591

110,980

1,231,077

145,282
3,500

225,865

762,213
253,820

250,173

740,999

813,644

23,548
130,033

177,551

% of
Net
Assets

0.09
0.03

0.01
0.05

0.22

0.03
0.00

“All or a portion of this security represents a security on loan.
“"This security is in default, see Note 2(b)

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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US Dollar Bond Fund continued

Portfolio of Investments 31 August 2024

Market

% of

Market

% of

Value Net Value Net
Holding Description (USD) Assets Holding Description (USD) Assets
USD 498,000 MF12024-FL15 7.03% 18/8/2041 496,226  0.09 Egypt
USD 80,559 MP CLO IIl 6.794% 20/10/2030 80,735  0.01 EGP 2,000,000 Egypt Treasury Bills 0%
USD 398,944 Neuberger Berman Loan 18/2/2025 36,411 0.01
Advisers CLO 26 6.461% EGP 3,375,000 Egypt Treasury Bills 0%
18/10/2030 399,482  0.07 18/3/2025 60,373 0.01
USD 250,000 Neuberger Berman Loan 96,784 0.02
/1)\;/\/1%7;3%0 o eom 250,133  0.05 France
. ’ ’ EUR 1,164,600 French Republic Government
USD 770,000 OCP CLO 2020-20 7.229% Bond OAT 3% 25/5/2054 1,166,407  0.21
18/4/2037 774,072 0.14
USD 674,260 OHA Loan Funding 2013 Germany
' 2 6.403% 23/5/2051 676169 042 USD 203,000 Deutsche Bank 3.742% 7/1/2033 174,511 0.03
USD 281,049 OZLM XVIII 6.583% 15/4/2031 281,161 0.05 Hungary
USD 127,441 Palmer Square CLO 2014- EUR 200,000 - Hungary Government .
16.677% 17/1/2031 128.565 0.02 International Bond 4% 25/7/2029 223,930 0.04
USD 179,219 Pikes Peak CLO 1 6.725% EUR 10,000 Hungary Government =
24/7/2031 179486 0.03 International Bond 5.375%
USD 600,000 Prima Ganital CRE Securiizat ’ 12/9/2033 11,831 0.00
B rima Capita ecuritization
2016-VI 4% 24/8/2040 579,787 0.1 235,761  0.04
USD 260,000 Riserva CLO 6.601% 18/1/2034 259,773 0.05 Indonesia
USD 840,984 Rockford Tower CLO 2017- USD 200,000 ::?eor::fniréi?dmzeg;v
3 6.734% 20/10/2030 841,376  0.15 097
° ' 14/2/2030 184,782 0.04
USD 440,508 Rockford Tower CLO 2018- D 401 ae
1 6.49% 20/5/2031 441147 0.08 USD 401,000  Indonesia Government
International Bond 3.05%
usD 500,000 Rockford Tower CLO 2018- 12/3/2051 288,780 0.05
17.11% 20/5/2031 500,756  0.09
473562  0.09
USD 177,266 Rockford Tower CLO 2018- int 5 I
2 6.704% 20/10/2031 177,206  0.03 nternationa
. . .
USD 314,349 Romark WM-R 6.574% 20/4/2031 315,060  0.06 EUR 335,000 European Union 2.5% 4/10/2052 315,776  0.06
H 0,
USD 250,000 RR 19 12.063% 15/10/2035 250837 0.05 EUR 2,691,839 European Union 3% 4/3/2053 2,799,842 051
USD 101,426 RR 3 6.653% 15/1/2030 101,568  0.02 3115618 057
USD 250,000 RR 5 7.273% 15/7/2039 251209  0.05 Ireland
0,
USD 234,528 Symphony CLO XXV 6.624% EUR 297,000 Ares European CLO XIl 5.388%
20/4/2033 234880  0.04 20/4/2032 328,665  0.06
USD 119,893 Tiaa CLO Ill 6.698% 16/1/2031 119,999  0.02 EUR 100,000 Avoca CLO XV 4.735% 15/4/2031 110,142 0.02
0,
USD 150,000 TRINITAS CLO IV 6.941% EUR 500,000 ?;7:/32(%'-10 XVl 5.435% ssaaso o1
18/10/2031 149,762 0.03 : :
[
USD 500,000 Trinitas CLO XIV 7.235% EUR 100,000 Avoca CLO XXIl 4.985%
25/1/2034 501,224  0.09 15/4/2035 109463 0.02
USD 394,467 Voya CLO 20144 6.663% EUR 250,000 Avoca CLO XXII 6.585%
141712031 394,675  0.07 15/4/2035 276,067 0.05
USD 250,000 Wellfleet CLO 2017-3 7.497% EUR 250,000 Avoca CLO XXIll 6.735%
17/1/2031 250547  0.05 15/4/2034 277,026 0.05
20.094 624 370 EUR 250,000 Bluemountain Euro 2021-2 CLO
i . 5.435% 15/10/2035 277,070 0.05
Colombia . "
) . EUR 300,000 BlueMountain Fuji CLO 11l 6.585%
COP 398,200,000 Colombian TES 5.75% 3/11/2027 88,041 0.02 15/1/2031 332,856 0.06
COP 537,500,000 Colombian TES 6% 28/4/2028 117,637 0.02 EUR 100,000 CIFC European Fundlng CLO Il
COP 215,200,000 Colombian TES 7% 26/3/2031 45589  0.01 5.285% 15/4/2033 110,493  0.02
USD 10,000 Ecopetrol 8.375% 19/1/2036 10,150  0.00 EUR 250,000 CVC Cordatus Loan Fund IV
261417 005 4.838% 22/2/2034 273,936 0.05
Czech Republic EUR 250,000 CVC Cordatus Loan Fund V
5.188% 21/7/2030 276,559  0.05
CZK 3,120,000 Czech Republic Government °
Bond 2.75% 23/7/2029 132,969 0.02 EUR 250,000 Euro—GaIaxy 111 CLO 6.955%
= _ 24/4/2034 277,487  0.05
Dominican Republic EUR 250,000 Fidelity Grand Harbour CLO 2021
USD 100,000 Dominican Republic International 8o e 012054 T orro80 0.05
Bond 4.875% 23/9/2032 94,100  0.02 ' ’ '
EUR 100,000 Henley CLO IV 5.035% 25/4/2034 110,116  0.02
EUR 250,000 Henley CLO IV 6.685% 25/4/2034 279,656  0.05

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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US Dollar Bond Fund continued

Holding

Portfolio of Investments 31 August 2024

Description

Market
Value
(USD)

% of
Net
Assets

Holding

Description

Market
Value
(USD)

% of
Net
Assets

EUR 250,000 Madison Park Euro Funding XVI USD 331,000 Petroleos Mexicanos 6.5%
6.885% 25/5/2034 277,985 0.05 13/3/2027 320,891 0.06
EUR 250,000 Man GLG Euro CLO VI 7.185% MXN 8,068 Petroleos Mexicanos 7.19%
15/10/2032 276,362 0.05 12/9/2024 40,894 0.00
EUR 100,000 OCP Euro CLO 2017-2 5.035% 6,817,794 1.24
15/1/2032 110,876 0.02 Netherlands
EUR 350,000 Penta CLO 17 5.353% 15/8/2038 387,533 0.07 USD 119,000 NXP / NXP Funding / NXP USA
EUR 350,000 Penta CLO 17 5.703% 15/8/2038 387,531 0.07 2.5% 11/5/2031 103,053 0.02
EUR 350,000 Penta CLO 17 6.703% 15/8/2038 387,522 0.07 USD 30,000 NXP /NXP Funding / NXP USA
EUR 100,000 St Paul's CLO XII 5.285% 2.65% 15/2/2032 25835 001
15/4/2033 110,437 0.02 USD 68,000 NXP /NXP Funding / NXP USA
5,809,494 1.06 3.4% 1/5/2030 63,627 0.01
Israel 192,515 0.04
USD 270,000 Israel Government International Oman
Bond 5.75% 12/3/2054" 259,867 0.05 USD 200,000 Oman Government International
Bond 6.5% 8/3/2047 212,048 0.04
Italy
EUR 196,549 Cassia 2022-1 6.038% 22/5/2034 217,684 0.04 Panama
Japan USD 352,000 ::’anam? GO;IeerZe;tgmo/
t i .
JPY 211,500,000 Japan Government Thirty Year i ° 333168 0.06
Bond 1.8% 20/3/2054 1,358,890 0.25 ' ’
JPY 90,300,000 Japan Government Thirty Year USD 445,000  Panama Government
=00 v rty International Bond 4.5% 1/4/2056 311,667  0.06
Bond 2.2% 20/6/2054 633,003 0.1 niernational Fond %57 o
Takeda Pharmaceutical 2.05% ’ -
USD 437,000 31/3/2030 384,394 0.07 Peru
2,376,377 043 USD 324,000 Peruvian Government
J International Bond 3.55%
ersey 10/3/2051 243199  0.04
USD 790,000 Canyon CLO 2023-2 7.37% .
’ PEN 435,000 Peruvian Government
15/5/2037 794,382 0.14 International Bond 6.95%
USD 250,000 Golub Capital Partners CLO 66B 12/8/2031 122,993 0.02
7.235% 25/4/2036 250,258 0.05 PEN 129,000 Peruvian Government
USD 500,000 Invesco US CLO 2023-1 7.332% International Bond 7.6%
22/4/2037 503,300 0.09 12/8/2039 36,583 0.01
GBP 108,000 Vantage Data Centers Jersey 402,775 0.07
Borrower Spv 6.172% 28/5/2039 144,101 0.03 Philippines
1,692041 031 USD 552,000 Philippine Government
Luxembourg International Bond 3% 1/2/2028 528,311 0.09
USD 24,801 Gol Finance 15.701% 29/1/2025 26,661 0.01 USD 282,000 Philippine Government
USD 27,000 Kenbourne Invest 6.875% International Bond 3.2% 6/7/2046 211,242 0.04
26/11/2024™ 14,985 0.00 739,553 0.13
USD 27,000 MHP Lux 6.25% 19/9/2029 19,710 0.00 Poland
61,356 0.01 PLN 109,000 Republic of Poland Government
Mexico Bond 2% 25/8/2036 26,200 0.01
USD 38,703 Grupo Posadas 7% 30/12/2027" 35,123 0.01 PLN 542,000 Republic of Poland Government
N .
MXN 418,500 Mexican Bonos 7.75% 23/11/2034 1,854,664 0.34 Bond 2.75% 25/10/2029 125,729 0.02
) PLN 467,000 Republic of Poland Government
MXN 18,000 M B 8% 7/11/2047 74,603 0.01
MXN 115,000 MeX!can BOnos 8 500/ 1/3/2029 557,234  0.10 Bond 4.75% 25/7/2029 118408 002
’ exican Bonos 8.57% ’ ’ PLN 323,000 Republic of Poland Government
MXN 245,920 Mexican Bonos 8.5% 31/5/2029 1,191 ,110 0.22 Bond 5% 25/10/2034* 80.931 0.01
MXN 426,000 Mexico Cetes 0% 28/11/2024 210,850 0.04 PLN 935.000 Republic of Poland Government
USD 544,000 Mexico Government International Bond 5.75% 25/4/2029 248,457 0.05
Bond 2.659% 24/5/2031 463,766 0.09 599,785 0.11
USD 409,000 Mexico Government International Singapore
B 5% 12/2/2034 4 .
ond 3.5% 12/2/203 345,593 0.08 USD 79,000 Pfizer Investment Enterprises
uUsD 719,000 Mexico Government International 4.75% 19/5/2033 79,678 0.02
Bond 4.5% 31/1/2050" 566,723 0.10 .
M G | | South Africa
exico Government Internationa
. ZAR 2,433,000 Republic of South Africa
USD 1,109,000 Bond 6.35% 9/2/2035 1,156,343 0.21 e .
on ° Government Bond 7% 28/2/2031° 120,436 0.02

“All or a portion of this security represents a security on loan.
““This security is in default, see Note 2(b)

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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US Dollar Bond Fund continued

Holding
ZAR 1,139,000

Portfolio of Investments 31 August 2024

Description
Republic of South Africa

Market
Value
(USD)

% of
Net
Assets

Government Bond 8% 31/1/2030 61,158 0.01
ZAR 780,000 Republic of South Africa
Government Bond 8.75%
31/1/2044 35,319 0.01
ZAR 1,572,000 Republic of South Africa
Government Bond 8.75%
28/2/2048 70,947 0.01
287,860 0.05
Switzerland
USD 1,139,000 UBS 7.95% 9/1/2025 1,148,402 0.21
Turkey
USD 54,542 Turkish Airlines 2015-1 Class A
Pass Through Trust 4.2%
15/3/2027 52,850 0.01
TRY 2,113,000 Turkiye Government Bond 26.2%
5/10/2033 60,830 0.01
TRY 556,000 Turkiye Government Bond 31.08%
8/11/2028 16,618 0.00
TRY 1,434,000 Turkiye Government Bond 37%
18/2/2026 41,435 0.01
171,733 0.03
Ukraine
USD 131,000 Ukraine Government International
Bond 7.75% 1/8/2041 90,717 0.02
USD 14,000 VF Ukraine PAT via VFU Funding
6.2% 11/2/2025 12,530 0.00
103,247 0.02
United Kingdom
USD 205,000 Anglo American Capital 4.5%
15/3/2028 203,331 0.04
USD 366,000 Anglo American Capital 5.625%
1/4/2030 377,300 0.07
USD 34,368 Avianca Midco 2 9% 1/12/2028 33,507 0.01
USD 215,000 BAE Systems 1.9% 15/2/2031 182,060 0.03
USD 1,159,000 BAE Systems 3.4% 15/4/2030 1,090,569 0.20
USD 1,064,000 BAE Systems 5.25% 26/3/2031 1,099,365 0.20
GBP 100,000 Cardiff Auto Receivables
Securitisation 2024-1 0%
20/8/2031 131,935 0.02
USD 87,421 SCC Power 4% 17/5/2032 13,113 0.00
USD 73,297 SCC Power 8% 31/12/2028 29,942 0.01
GBP 2,277,500 United Kingdom Gilt 4.375%
31/7/2054 2,926,750 0.53
6,087,872 1.11
United States
USD 552,000 1211 Avenue of the Americas
Trust 2015-1211 4.28% 10/8/2035 527,951 0.10
USD 200,000 1211 Avenue of the Americas
Trust 2015-1211 4.28% 10/8/2035 185,337 0.03
USD 100,000 1211 Avenue of the Americas
Trust 2015-1211 4.28% 10/8/2035 96,232 0.02
USD 100,000 245 Park Avenue Trust 2017-245P
3.779% 5/6/2037 89,961 0.02
USD 210,000 245 Park Avenue Trust 2017-245P
3.779% 5/6/2037 178,013 0.03
USD 112,000 280 Park Avenue 2017-280P
Mortgage Trust 6.706% 15/9/2034 105,772 0.02

Holding
USD 200,000

USD 210,000

USD 145,000
USD 85,000
USD 168,000
USD 1,492,000
USD 219,000

USD 206,000
USD 175,000
USD 772,000

USD 59,000

USD 41,000

USD 29,000

USD 920,432

USD 145,000
USD 219,000

USD 61,000
USD 221,883

USD 1,313,932

USD 18,044

USD 281,418

USD 346,218

USD 60,447

USD 30,911

USD 64,829

USD 487,720

USD 129,186

USD 521,000
USD 157,000
USD 66,000
USD 294,000
USD 73,000
USD 195,000
USD 134,000
USD 41,000
USD 37,000
USD 30,000
USD 45,652

Description

280 Park Avenue 2017-280P
Mortgage Trust 7.162% 15/9/2034

280 Park Avenue 2017-280P
Mortgage Trust 7.745% 15/9/2034

6297782 4.911% 1/9/2027
6297782 5.026% 1/10/2029
AbbVie 4.3% 14/5/2036
AbbVie 5.05% 15/3/2034

Advanced Micro Devices 4.393%
1/6/2052"

AEP Texas 3.45% 15/1/2050
AEP Texas 5.4% 1/6/2033

AEP Transmission 3.15%
15/9/2049

AEP Transmission 4.5%
15/6/2052

AEP Transmission 5.4%
15/3/2053

Agilent Technologies 2.3%
12/3/2031

Ajax Mortgage Loan Trust 2021-C
2.115% 25/1/2061

Alabama Power 3.75% 1/3/2045
Alabama Power 4.15% 15/8/2044
Alabama Power 4.3% 2/1/2046

Alternative Loan Trust 2004-22CB
6.25% 25/10/2034

Alternative Loan Trust 2005-42CB
5.5% 25/10/2035

Alternative Loan Trust 2005-
59 6.11% 20/11/2035

Alternative Loan Trust 2006-
OA14 6.892% 25/11/2046

Alternative Loan Trust 2006-
OA16 5.772% 25/10/2046

Alternative Loan Trust 2006-
OAQ9 5.65% 20/7/2046

Alternative Loan Trust 2006-
OC1 5.852% 25/3/2036

Alternative Loan Trust 2006-
0OC10 5.852% 25/11/2036

Alternative Loan Trust 2007-
14T2 6% 25/7/2037

Alternative Loan Trust 2007-
9T1 6% 25/5/2037

Altria 3.4% 4/2/2041

Altria 3.7% 4/2/2051

Altria 3.875% 16/9/2046

Altria 4.25% 9/8/2042

Altria 4.45% 6/5/2050"

Altria 6.875% 1/11/2033
Amazon.com 2.5% 3/6/2050
Amazon.com 2.7% 3/6/2060
Amazon.com 3.1% 12/5/2051
Amazon.com 3.95% 13/4/2052
Ambac Assurance 5.1% 7/6/2172

Market
Value
(USD)

183,098

195,774
145,410
84,940
161,774
1,543,334

202,812
146,279
177,543

546,766

52,295

41,789

25,225

910,719
117,809
189,592

53,409

229,332

770,785

17,036

228,280

319,637

50,085

29,674

55,014

248,358

63,820
398,398
114,558

50,967
248,872

60,349
219,235

86,757

25,860

26,972

25,505

63,114

% of
Net
Assets

0.04
0.03
0.02
0.03
0.28

0.04
0.03
0.03

0.17
0.02
0.03
0.01

0.01
0.07
0.02
0.01
0.05
0.01
0.04
0.02
0.00
0.00
0.00
0.01

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.

Annual report and audited financial statements [1005]
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US Dollar Bond Fund continued

Holding
USD 190,000

USD 35,618

USD 167,801

USD 95,000

USD 70,000

USD 407,000
USD 572,000
USD 1,136,000
USD 440,000
USD 302,000

USD 252,000

USD 374,000
USD 1,955,535

USD 649,974

USD 122,738

USD 101,300

USD 90,000

USD 95,000

USD 227,000

USD 230,000

USD 157,000
USD 1,088,000
USD 1,085,000
USD 73,000
USD 80,000
USD 165,000

USD 208,000

USD 99,000

USD 31,000

UsD 27,000

USD 150,000

USD 900,000

USD 100,000

Portfolio of Investments 31 August 2024

Description

American Express 5.043%
26/7/2028

American Home Mortgage Assets
Trust 2007-1 5.862% 25/2/2047

American Home Mortgage
Investment Trust 2007-1 5.582%
25/5/2047

American International 4.375%
30/6/2050

American Municipal Power
8.084% 15/2/2050

American Tower 2.7% 15/4/2031
Amgen 4.4% 22/2/2062
Amgen 5.25% 2/3/2030
Amgen 5.75% 2/3/2063

Antero Resources 5.375%
1/3/2030

Antero Resources 7.625%
1/2/2029

Apache 4.75% 15/4/2043

APS Resecuritization Trust 2016-
11.951% 31/7/2057

AREIT 2022-CRE7 7.584%
17/6/2039

Argent Mortgage Loan Trust
2005-W1 5.872% 25/5/2035

Argent Trust 2006-M1 5.692%
25/7/2036

Ashford Hospitality Trust 2018-
ASHF 6.759% 15/4/2035

Ashford Hospitality Trust 2018-
ASHF 7.609% 15/4/2035

Ashford Hospitality Trust 2018-
ASHF 8.609% 15/4/2035

Associated Banc-Corp. 6.455%
29/8/2030

AT&T 3.65% 1/6/2051
AT&T 3.65% 15/9/2059
AT&T 3.8% 1/12/2057
AT&T 3.85% 1/6/2060
AT&T 4.5% 9/3/2048
AT&T 5.45% 1/3/2047

Baltimore Gas and Electric 3.2%
15/9/2049

Baltimore Gas and Electric 3.75%
15/8/2047

Baltimore Gas and Electric 4.55%
1/6/2052

Baltimore Gas and Electric 5.65%
1/6/2054

BAMLL Commercial Mortgage
Trust 2015-200P 3.716%
14/4/2033

BAMLL Commercial Mortgage
Trust 2017-SCH 6.784%
15/11/2033

BAMLL Commercial Mortgage
Trust 2017-SCH 6.884%
15/11/2032

Market
Value
(USD)

192,868

12,767

94,317

83,545

95,388
359,579
480,246

1,178,820
454,823

298,882

261,200
307,099

664,850

651,469

97,312

27,424

89,310

93,064

222,097

231,850
117,645
774,048
804,896

54,036

69,739
166,647

147,252

78,685

27,649

28,552

143,048

899,131

99,627

% of
Net
Assets

0.04

0.00

0.02

0.02

0.02
0.07
0.09
0.21
0.08

0.05

0.05
0.06

0.12

0.12

0.02

0.01

0.02

0.02

0.04

0.04
0.02
0.15
0.15
0.01
0.01
0.03

0.03

0.01

0.00

0.01

0.03

0.16

0.02

Holding

USD 300,000

USD 91,512

USD 545

USD 125,000

USD 40,000

USD 495,000

USD 207,000

USD 38,000

USD 69,000

USD 25,000
USD 688,000

USD 1,000,000

USD 600,000

USD 414,000
USD 363,000

USD 57,000
USD 742,000
USD 184,000
USD 100,000

USD 60,211

UsSD 119,519

USD 5,638

USD 21,545

USD 7,825

USD 244,154

USD 128,297

USD 521,225

USD 397,706

USD 140,918

USD 475,438

Description

BAMLL Commercial Mortgage
Trust 2017-SCH 7.384%
15/11/2032

Banc of America Alternative Loan
Trust 2006-7 6.498% 25/10/2036

Banc of America Funding 2007-
1 Trust 5.75% 25/1/2037

Bank of America 1.898%
23/7/2031

Bank of America 2.676%
19/6/2041

Bank of America 2.831%
24/10/2051

Bank of America 2.972%
4/2/2033

Bank of America 2.972%
21/7/2052

Bank of America 4.083%
20/3/2051

Bank of America 5% 21/1/2044

Bank of America 5.468%
23/1/2035

Bank of America Merrill Lynch
Commercial Mortgage Trust 2017-
BNK3 0.733% 15/2/2050

BankAmerica Manufactured
Housing Contract Trust 7.241%
10/12/2025

BAT Capital 4.54% 15/8/2047
BAT Capital 4.758% 6/9/2049
BAT Capital 5.282% 2/4/2050
BAT Capital 5.65% 16/3/2052
BAT Capital 7.081% 2/8/2053

Bay Area Toll Authority 7.043%
1/4/2050

Bayview Commercial Asset Trust
2005-3 5.872% 25/11/2035

Bayview Commercial Asset Trust
2005-4 5.842% 25/1/2036
Bayview Commercial Asset Trust
2005-4 6.067% 25/1/2036

Bayview Commercial Asset Trust
2006-2 5.812% 25/7/2036

Bayview Commercial Asset Trust
2006-3 5.767% 25/10/2036
Bayview Commercial Asset Trust
2006-4 5.737% 25/12/2036

Bayview Commercial Asset Trust
2007-15.797% 25/3/2037

Bayview Commercial Asset Trust
2007-2 5.797% 25/7/2037
Bayview Commercial Asset Trust
2007-6 6.892% 25/12/2037
Bayview Commercial Asset Trust
2008-2 7.892% 25/4/2038
Bayview Financial Revolving
Asset Trust 2004-B 6.366%
28/5/2039

Market
Value
(USD)

298,251

27,622

457

107,227

29,469

336,646

183,119

26,667

58,712
25,091

714,930

12,893

82,011
341,889
307,150

52,386
708,046
211,030

125,230

58,700

114,464

5,377

20,909

7,600

235,195

122,124

489,279

350,443

139,853

385,766

% of
Net
Assets

0.02
0.06
0.06
0.01
0.13
0.04

The notes on pages 1112 to 1126 form an integral part of these financial statements.

[1006] BlackRock Global Funds (BGF)
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US Dollar Bond Fund continued

Holding
USD 44,700

USD 17,260

USD 100,000

USD 74,764

USD 126,219

USD 118,927

USD 110,398

USD 79,834

USD 369,997

UsD 27,765

USD 131,017

USD 76,999

USD 92,732

USD 86,723

USD 78,505

USD 46,343

USD 2,151

USD 34,278

USD 22,994

USD 461,573

USD 12,690

USD 22,854

USD 68,000

USD 49,000
USD 44,000
UsD 37,000

Portfolio of Investments 31 August 2024

Description

Bayview Financial Revolving
Asset Trust 2004-B 6.666%
28/5/2039

Bayview Financial Revolving
Asset Trust 2005-E 6.366%
28/12/2040

BBCMS 2018-TALL Mortgage
Trust 6.505% 15/3/2037

BBCMS Trust 2015-SRCH
3.312% 10/8/2035

BCAP Trust 2007-AA4 4.472%
25/6/2047

BCMSC Trust 2000-A 7.575%
15/6/2030

BCMSC Trust 2000-A 7.83%
15/6/2030

BCMSC Trust 2000-A 8.29%
15/6/2030

BDS 2022-FL12 7.472%
19/8/2038

Bear Stearns ALT-A Trust 2006-
6 5.712% 25/11/2036

Bear Stearns ALT-A Trust 2007-
15.712% 25/1/2047

Bear Stearns Asset Backed |
Trust 2005-AC9 6.25%
25/12/2035

Bear Stearns Asset Backed |
Trust 2006-AC1 6.25% 25/2/2036

Bear Stearns Asset Backed |
Trust 2006-AC2 5.742%
25/3/2036

Bear Stearns Asset Backed |
Trust 2006-HE1 4.984%
25/12/2035

Bear Stearns Asset Backed |
Trust 2006-HE7 5.732%
25/9/2036

Bear Stearns Asset Backed |
Trust 2007-FS1 5.732%
25/5/2035

Bear Stearns Asset Backed |
Trust 2007-HE2 5.672%
25/3/2037

Bear Stearns Asset Backed |
Trust 2007-HE3 5.642%
25/4/2037

Bear Stearns Asset Backed |
Trust 2007-HE3 5.742%
25/4/2037

Bear Stearns Mortgage Funding
Trust 2007-AR2 5.732%
25/3/2037

Bear Stearns Mortgage Funding
Trust 2007-AR3 5.532%
25/3/2037

Becton Dickinson 3.794%
20/5/2050

Becton Dickinson 5.11% 8/2/2034
Berry Global 1.65% 15/1/2027

Berry Global 5.5% 15/4/2028

Market
Value
(USD)

23,507

17,191

91,748

71,779

51,450

11,149

10,699

8,192

370,786

23,390

107,649

74,903

94,739

23,931

120,897

46,324

2,143

32,415

37,106

494,780

11,638

20,924

54,296
50,010
41,019
37,595

% of

Net
Assets

0.00

0.00

0.02

0.01

0.01

0.00

0.00

0.00

0.07

0.00

0.02

0.01

0.02

0.00

0.02

0.01

0.00

0.01

0.01

0.09

0.00

0.00

0.01
0.01
0.01
0.01

Holding
USD 629,000

USD 360,000

USD 171,000
USD 312,000
USD 94,000

USD 85,000

USD 229,000

USD 141,000
USD 517,000
USD 266,000
USD 280,000

USD 210,000
USD 117,000

USD 198,000

USD 105,000

USD 290,000

USD 521,933

USD 500,000

USD 490,000

USD 744,000

USD 30,000

USD 60,000

USD 140,000

USD 185,000

USD 50,000

USD 916,000

USD 68,301

USD 201,356

USD 190,000

USD 40,000

USD 100,000

USD 66,000

Description

BHMS 2018-ATLS 6.884%
15/7/2035

BHMS 2018-ATLS 7.534%
15/7/2035

Boeing 3.95% 1/8/2059
Boeing 7.008% 1/5/2064"

BP Capital Markets America
2.772% 10/11/2050

BP Capital Markets America
2.939% 4/6/2051

Bristol-Myers Squibb 2.55%
13/11/2050

Broadcom 3.137% 15/11/2035
Broadcom 3.187% 15/11/2036
Broadcom 3.469% 15/4/2034
Broadcom 5.05% 12/7/2029

Burlington Northern Santa Fe
3.05% 15/2/2051

Burlington Northern Santa Fe
3.3% 15/9/2051

Burlington Northern Santa Fe
3.9% 1/8/2046

Burlington Northern Santa Fe
5.5% 15/3/2055

BWAY 2013-1515 Mortgage Trust
3.446% 10/3/2033

BWAY 2013-1515 Mortgage Trust
3.454% 10/3/2033

BWAY 2013-1515 Mortgage Trust
4.058% 10/3/2033

BX Commercial Mortgage Trust
2024-Bl02 5.594% 13/8/2041

BX Trust 2018-GW 6.434%
15/5/2035

BXP Trust 2017-CC 3.67%
13/8/2037

BXP Trust 2017-CC 3.67%
13/8/2037

BXP Trust 2017-GM 3.379%
13/6/2039

BXP Trust 2017-GM 3.539%
13/6/2039

BXP Trust 2017-GM 3.539%
13/6/2039

Cameron LNG 3.402% 15/1/2038
Carrington Mortgage Loan Trust

Series 2006-NC3 5.542%
25/8/2036

Carrington Mortgage Loan Trust
Series 2007-FRE1 5.652%
25/2/2037

Caterpillar 3.25% 19/9/2049

CD 2017-CD3 Mortgage Trust
3.631% 10/2/2050

CD 2017-CD5 Mortgage Trust
3.956% 15/8/2050

CD 2017-CD6 Mortgage Trust
3.911% 13/11/2050

Market
Value
(USD)

629,009

357,917
116,794
339,754

61,774

57,683

143,951
118,226
429,549
236,155
285,920

148,637

86,746

166,034

111,031

264,997

501,967

433,029

497,906

742,516

23,830

47,524

133,609

171,048

45,030

770,203

66,116

189,808

142,864

37,738

93,083

59,380

% of
Net
Assets

0.07
0.02
0.06

0.03
0.02
0.08
0.04
0.05

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.

Annual report and audited financial statements [1007]
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US Dollar Bond Fund continued

Holding

UsD 81,000
USD 330,000

USD 751,000

USD 760,130

USD 638,000

USD 677,000

USD 809,000
USD 283,000

USD 638,000

USD 145,000

USD 335,000

USD 219,000

USD 116,000
USD 3,677

USD 1,221,131

USD 15,086

USD 338,858

USD 35,882

USD 19,606

USD 201,000

USD 121,895

USD 26,000
USD 54,000
USD 418,000
USD 29,000
USD 246,000
USD 26,000
USD 594,000
USD 48,000
USD 737,000
USD 100,000

Portfolio of Investments 31 August 2024

Description

CenterPoint Energy Resources
4.4% 1/7/2032

CFCRE Commercial Mortgage
Trust 2016-C4 0.852% 10/5/2058

Charter Communications
Operating / Charter
Communications Operating
Capital 3.9% 1/6/2052

Chase Mortgage Finance Trust
Series 2007-S6 6% 25/12/2037

Cheniere Corpus Christi 2.742%
31/12/2039

Cheniere Corpus Christi 5.125%
30/6/2027

Cheniere Energy 5.65%
15/4/2034

Cheniere Energy Partners 3.25%
31/1/2032

Cheniere Energy Partners 4%
1/3/2031

Cheniere Energy Partners 4.5%
1/10/2029

Cheniere Energy Partners 5.75%
15/8/2034

Cheniere Energy Partners 5.95%
30/6/2033

Chevron USA 2.343% 12/8/2050

CHL Mortgage Pass-Through
Trust 2004-29 5.932% 25/2/2035

CHL Mortgage Pass-Through
Trust 2006-OA4 6.122%
25/4/2046

CHL Mortgage Pass-Through
Trust 2006-OA5 5.792%
25/4/2046

CHL Mortgage Pass-Through
Trust 2007-15 6.5% 25/9/2037

CHL Mortgage Pass-Through
Trust 2007-9 5.75% 25/7/2037

CHL Mortgage Pass-Through
Trust 2007-9 5.75% 25/7/2037

CIT Mortgage Loan Trust 2007-
17.142% 25/10/2037

Citicorp Mortgage Trust
Series 2008-2 6.5% 25/6/2038

Citigroup 1.122% 28/1/2027
Citigroup 2.561% 1/5/2032
Citigroup 2.976% 5/11/2030
Citigroup 3.057% 25/1/2033
Citigroup 3.07% 24/2/2028
Citigroup 3.98% 20/3/2030
Citigroup 4.91% 24/5/2033
Citigroup 5.174% 13/2/2030
Citigroup 5.449% 11/6/2035"

Citigroup Commercial Mortgage
Trust 2013-375P 3.635%
10/5/2035

Market
Value
(USD)

78,701

3,289

496,488

322,917

519,486

684,190

835,723

251,367

602,194

142,014

347,955

230,696
71,980

3,437

380,754

14,331

128,037

17,724

9,684

194,829

97,844
24,685
46,949
385,509
25,625
237,522
25,287
592,552
49,002
760,297

95,863

% of
Net
Assets

0.01

0.00

0.09

0.06

0.09

0.13

0.15

0.05

0.11

0.03

0.06

0.04
0.01

0.00

0.07

0.00

0.02

0.00

0.00

0.04

0.02
0.00
0.01
0.07
0.00
0.04
0.00
0.11
0.01
0.14

0.02

Market % of
Value Net
Holding Description (USD) Assets
USD 250,000 Citigroup Commercial Mortgage
Trust 2015-GC27 3.772%
10/2/2048 246,589 0.05
USD 50,000 Citigroup Commercial Mortgage
Trust 2016-C1 5.105% 10/5/2049 48,070 0.01

USD 51,774 Citigroup Mortgage Loan Trust

2007-6 5.892% 25/5/2037 46,602 0.01

USD 193,902 Citigroup Mortgage Loan Trust
2007-AHL2 5.592% 25/5/2037 128,974 0.02

USD 88,171 Citigroup Mortgage Loan Trust
2007-AHL2 5.662% 25/5/2037 58,644 0.01

USD 345,751 Citigroup Mortgage Loan Trust
2007-AHL3 5.562% 25/7/2045 239,631 0.04

USD 21,618 CitiMortgage Alternative Loan
Trust Series 2007-A6 6%
25/6/2037 18,660 0.00

USD 100,000 City of San Antonio Electric &
Gas Systems Revenue 5.808%

1/2/2041 107,493 0.02
USD 244,000 CNH Industrial Capital 5.45%
14/10/2025 245,794 0.04
USD 187,000 Coca-Cola 2.5% 15/3/2051 121,133 0.02
USD 157,000 Coca-Cola 2.6% 1/6/2050 104,076 0.02
USD 119,000 Comcast 1.95% 15/1/2031 101,991 0.02
USD 499,000 Comcast 2.65% 15/8/2062 291,984 0.05
USD 123,000 Comcast 2.887% 1/11/2051 81,660 0.01
USD 296,000 Comcast 2.937% 1/11/2056 190,664 0.03
USD 267,000 Comcast 2.987% 1/11/2063 167,051 0.03
USD 10,000,000 COMM 2015-3BP Mortgage Trust
0.168% 10/2/2035 839 0.00
USD 1,175,943 COMM 2015-CCRE25 Mortgage
Trust 0.934% 10/8/2048 5,320 0.00
USD 72,000 COMM 2015-CCRE25 Mortgage
Trust 4.667% 10/8/2048 67,826 0.01
USD 100,000 COMM 2015-LC19 Mortgage
Trust 3.829% 10/2/2048 95,983 0.02
USD 55,000 ConocoPhillips 5.55% 15/3/2054 57,103 0.01
USD 134,000 ConocoPhillips 5.7% 15/9/2063 141,661 0.03
USD 217,340 Conseco Finance 6.83% 1/4/2030 208,292 0.04
USD 50,226 Conseco Finance 7.5% 1/3/2030 15,728 0.00
USD 26,993 Conseco Finance 7.53%
15/3/2028 26,705 0.01

USD 47,171 Conseco Finance 7.86% 1/3/2030 15,439 0.00
USD 108,833 Conseco Finance Securitizations

8.31% 1/5/2032 18,601 0.00
USD 126,000 Consumers Energy 3.1%
15/8/2050 92,785 0.02
USD 690 Countrywide Asset-Backed
Certificates 5.612% 25/12/2025 3,277 0.00
USD 282,877 Countrywide Asset-Backed
Certificates 5.892% 25/1/2046 268,995 0.05
USD 15,569 Credit Suisse First Boston
Mortgage 6% 25/1/2043 12,117 0.00
USD 1,556,866 Credit Suisse First Boston
Mortgage 6.5% 25/1/2036 900,918 0.16
USD 585,343 Credit Suisse Mortgage Capital
Certificates 6.5% 27/10/2037 235,636 0.04

USD 20,206 Credit-Based Asset Servicing and
Securitization 3.032% 25/12/2036 16,912 0.00

“All or a portion of this security represents a security on loan.

The notes on pages 1112 to 1126 form an integral part of these financial statements.

[1008] BlackRock Global Funds (BGF)

NM1224U-4085385-1010/2042



US Dollar Bond Fund continued

Holding
USD 193,136

USD 860,000
USD 53,000
USD 70,000

USD 800,000

USD 1,910,000

USD 30,000

USD 51,532

USD 100,000

USD 1,543,340

USD 79,785

USD 29,588

USD 41,842

USD 100,000

USD 422,000
USD 44,000
USD 45,815

USD 183,901

USD 8,789

USD 986,097

USD 493,634

USD 90,480

USD 2,734

USD 3,366

USD 11,679

Portfolio of Investments 31 August 2024

Description

Credit-Based Asset Servicing and
Securitization 6.056% 25/9/2036

Crown Castle 2.25% 15/1/2031
Crown Castle 2.5% 15/7/2031

CSAIL 2015-C4 Commercial
Mortgage Trust 3.808%
15/11/2048

CSAIL 2016-C5 Commercial
Mortgage Trust 4.463%
15/11/2048

CSAIL 2017-CX10 Commercial
Mortgage Trust 0.259%
15/11/2050

CSAIL 2018-CX12 Commercial
Mortgage Trust 4.877% 15/8/2051

CSFB Mortgage-Backed Pass-
Through Certificates Series 2005-
10 6.25% 25/11/2035

CSMC 2017-TIME 3.646%
13/11/2039

CSMC Mortgage-Backed Trust
2006-6 6% 25/7/2036

CSMC Mortgage-Backed Trust
2007-5 7% 25/8/2037

CSMC Series 2014-4R 6.128%
27/2/2036

CSMC Series 2015-6R 3.821%
27/3/2036

CSMC Trust 2017-CALI 3.904%
10/11/2032

CVS Health 4.25% 1/4/2050
CVS Health 6% 1/6/2044

CWABS Asset Backed Notes
Trust 2007-Sea2 6.892%
25/6/2047

CWABS Asset-backed
Certificates Series 2007-
12 6.232% 25/8/2047

CWABS Asset-Backed
Certificates Trust 2004-5 6.292%
25/10/2034

CWABS Asset-Backed
Certificates Trust 2006-11 6.3%
25/12/2035

CWABS Asset-Backed
Certificates Trust 2006-18 5.842%
25/3/2037

CWABS Asset-Backed
Certificates Trust 2006-22 5.737%
25/5/2047

CWHEQ Home Equity Loan Trust
Series 2006-S3 5.469%
25/1/2029

CWHEQ Home Equity Loan Trust
Series 2006-S5 6.155%
25/6/2035

CWHEQ Revolving Home Equity
Loan Trust Series 2006-H 5.601%
15/11/2036

Market
Value
(USD)

7,381
736,464
45,493

68,834

776,721

15,348

27,152

11,213

82,577

770,826

40,601

29,462

32,467

46,540
335,123
44,599

36,068

178,311

8,667

951,992

404,785

77,136

6,800

5,867

11,591

% of
Net
Assets

0.00
0.13
0.01

0.01

0.14

0.00

0.01

0.00

0.02

0.14

0.01

0.01

0.01

0.01
0.06
0.01

0.01

0.03

0.00

0.17

0.07

0.01

0.00

0.00

0.00

Holding

USD 27,551

USD 900,000

USD 223,373

USD 135,000

USD 290,250

USD 180,000

USD 70,000

USD 102,000

USD 450,000

USD 290,000

USD 100,000

USD 526,000

USD 76,000
USD 885,269

USD 429,515

USD 280,000
USD 109,000
USD 733,000

USD 2,530,000

USD 2,479,000

USD 573,000

USD 249,000

USD 971,000

USD 45,000

USD 87,000

USD 219,000

USD 393,000

USD 62,000

USD 493,000

Description

CWHEQ Revolving Home Equity
Loan Trust Series 2006-1 5.591%
15/1/2037

DBGS 2018-5BP Mortgage Trust
6.414% 15/6/2033

DBGS 2018-BIOD Mortgage Trust
6.436% 15/5/2035

DBGS 2018-BIOD Mortgage Trust
6.521% 15/5/2035

DBGS 2018-BIOD Mortgage Trust
7.333% 15/5/2035

DBGS 2018-BIOD Mortgage Trust
7.633% 15/5/2035

DBJPM 16-C1 Mortgage Trust
3.276% 10/5/2049

DBJPM 2017-C6 Mortgage Trust
3.328% 10/6/2050

DBJPM 2017-C6 Mortgage Trust
3.561% 10/6/2050

DBUBS 2017-BRBK Mortgage
Trust 3.648% 10/10/2034

DBUBS 2017-BRBK Mortgage
Trust 3.648% 10/10/2034

Dell International / EMC 4.9%
1/10/2026

Dell International / EMC 5.25%
1/2/2028

Deutsche Alt-A Mortgage Loan
Trust Series 2006-AR5 5.652%
25/10/2036

Deutsche Alt-A Mortgage Loan
Trust Series 2007-OA4 5.732%
25/8/2047

Devon Energy 5.25% 15/10/2027
Devon Energy 5.875% 15/6/2028

Diamondback Energy 3.125%
24/3/2031

Diamondback Energy 3.25%
1/12/2026

Diamondback Energy 3.5%
1/12/2029

Diamondback Energy 4.25%
15/3/2052

Diamondback Energy 4.4%
24/3/2051

Diamondback Energy 5.9%
18/4/2064

Dominion Energy South Carolina
6.25% 15/10/2053

Duke Energy Carolinas 3.2%
15/8/2049

Duke Energy Carolinas 3.7%
1/12/2047

Duke Energy Carolinas 3.875%
15/3/2046

Duke Energy Carolinas 3.95%
15/3/2048

Duke Energy Florida 3%
15/12/2051

Market
Value
(USD)

25,687

760,378

222,633

134,004

286,281

177,593

67,785

97,351

415,867

278,753

96,019

528,894

77,986

269,620

381,707
281,921
110,158

663,525

2,462,812

2,347,554

465,861

208,275

984,953

51,550

62,012

170,958

320,875

51,172

332,142

% of
Net
Assets

0.07
0.05
0.02

The notes on pages 1112 to 1126 form an integral part of these financial statements.
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https://www.gov.uk/government/ publications/
https://www.gov.uk/government/ publications/
http://offshore-funds-list-of-reporting-funds
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