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REPORT & ACCOUNTS

\ateral changes to the ~und

The following material changes to the Fund were undertaken during the year ended 31 December 2016, having received
prior approval from the Board of Directors, the CSSF, ‘the Luxembourg regulator’ and where required Shareholders. Where
appropriate, notices were sent to Shareholders notifying them of the respective changes:

Sub-Fund launches
e Global Diversified Growth Fund (Euro) launched on 29 April 2016.

Sub-Fund mergers
e Merger of the Global Strategic Income Fund into the Global Multi-Asset Income Fund on 17 June 2016.

Sub-Fund liquidations
e | jquidation of the Euro Money Fund on 31 May 2016.
e Liquidation of the Mexican Equity Fund on 29 September 2016.

Other material changes
e Termination of the Securities Lending programme effective 11 April 2016,

e Appointment of State Street Bank Luxembourg S.C.A as the depositary of the Fund pursuant to a Depositary Agreement
dated 10 May 2016. Previously State Street Bank Luxembourg S.C.A acted as custodian of the Fund,

¢ Name change of the Emerging Markets Currency Fund to the Emerging Markets Short Duration Fund on 31 May 2016,
e Name change of the Emerging Markets Debt Total Return Fund to the Emerging Markets Local Currency Total Return Debt
Fund on 31 May 2016,

e Name change of the Global Bond Fund to the Target Return Bond Fund and its investment policy change on 31 May 2016.
Subsequent to the investment policy change, the global exposure calculation methodology for the Sub-Fund changed
from the relative Value-at-Risk approach to the absolute Value-at-Risk approach on 31 May 2016,

e A change in the Asia Local Currency Bond Fund’s permitted investment exposure to Mainland China from up to 10% to
up to 20% on 31 May 2016,

e A change of investment policy for the Investment Grade Corporate Bond Fund to allow the Sub-Fund to invest in derivatives
for investment purposes effective 31 May 2016,

e The introduction of a maximum dilution adjustment level of 2% of the Net Asset Value per Share of a Sub-Fund, subject to the
Directors right to impose a higher limit in exceptional circumstances to protect the interests of Shareholders on 31 May 2016,

e A clarification to the investment policies of the Asia Local Currency Bond Fund, Emerging Markets Corporate Debt Fund,
Emerging Markets Hard Currency Debt Fund, Emerging Markets Investment Grade Corporate Debt Fund, Global
Diversified Growth Fund, Global Multi-Asset Income Fund, Onshore Renminbi Bond Fund and All China Bond Fund to state
each may invest up to 10% of their assets in contingent convertible bonds on 31 May 2016,

e A clarification that the Active Commodities Fund would accept subscriptions, conversions, transfers and redemptions of its
Shares on Columbus day and Veterans day, despite these days being public holidays in the US on 31 May 2016,

e A change to the global exposure reference portfolio for the Asia Local Currency Bond Fund and Onshore Renminbi Bond
Fund to JPM Asia Broad Diversified and JPM Asia Broad Diversified China Onshore respectively on 31 May 2016,

e A general update to and restructuring of the layout of the risk warnings contained in appendix Il of the Prospectus on
31 May 2016. They are also set out in the Risk considerations section of these reports and accounts.

e Name change of the Renminbi Bond Fund to the All China Bond Fund and its investment policy change and introduction of
new non-dealing days on 30 November 2016.
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A change of investment policy of the Emerging Markets Local Currency Total Return Debt Fund to introduce a minimum
credit rating for the debt securities that the Sub-Fund may hold on 30 November 2016.

A change of investment policy of the Emerging Markets Equity Fund to permit the use of derivatives for efficient portfolio
management purposes on 30 November 2016.

A change of investment policy of the Global Strategic Managed Fund to permit the use of derivatives for investment
purposes and changed of the global exposure calculation methodology for the Sub-Fund from the Commitment
approach to the relative Value-at-Risk approach on 30 November 2016.

A change of investment policy of the Global Strategic Equity Fund to permit the use of derivatives for efficient portfolio
management purposes on 30 November 2016.

A change to the frequency of dividends to monthly for | Share Classes of the European High Yield Bond Fund on
30 November 2016.

A change to the frequency of dividends to monthly for the A Inc-2, | and IX Share Classes of the Global Multi-Asset Income
Fund on 30 November 2016.

Management Fee reduction of the F Share Classes of the European High Yield Bond Fund, Global High Yield Bond Fund,
Global Multi-Asset Income Fund, Global Quality Equity Income Fund, Investment Grade Corporate Bond Fund on
30 November 2016.

A change of the name and distribution policy of the Income-2 Share Class of the European High Yield Bond Fund to an
Income-3 Share Class on 30 November 2016.

On 30 November 2016 the expected leverage levels were updated for:
— Active Commodities Fund

— Asia Local Currency Bond Fund

— Emerging Markets Blended Debt Fund

— Emerging Markets Corporate Debt Fund

— Emerging Markets Hard Currency Debt Fund

— Emerging Markets Investment Grade Corporate Debt Fund
— Emerging Markets Local Currency Debt Fund

— Emerging Markets Local Currency Dynamic Debt Fund

— Emerging Markets Local Currency Total Return Debt Fund
— Emerging Markets Multi-Asset Fund

— Emerging Markets Short Duration Fund

— Enhanced Natural Resources Fund

— Global Diversified Growth Fund

— Global Diversified Growth Fund (Euro)

— Global High Yield Bond Fund

— Global Multi-Asset Income Fund

— Global Strategic Managed Fund

— Investment Grade Corporate Bond Fund

— All China Bond Fund

— Target Return Bond Fund

The introduction of non-dealing days for the Chinese New Year holiday period for the Asian Equity Fund and Asia Pacific
Equity Fund on 30 November 2016.

Increased access to trade mainland China fixed income securities on the China Interbank Bond Market without quota
limits, subject to a filing with the relevant Chinese authority, for the All China Bond Fund, Onshore Renminbi Bond Fund,

Asia Local Currency Bond Fund, Emerging Markets Multi-Asset Fund, Emerging Markets Blended Debt Fund, Emerging Markets
Local Currency Dynamic Debt Fund, Emerging Markets Short Duration Fund, Emerging Markets Local Currency Total
Return Debt Fund, Emerging Markets Local Currency Debt Fund and Target Return Bond Fund on 30 November 2016.

The ability for the Sub-Funds, where permissible by their investment policies, to deal in selected securities listed on the
Shenzhen Stock Exchange through the Shenzhen-Hong Kong Stock Connect programme on 30 November 2016.

The introduction of a power for the Board of Directors to pay to charity any monies received for the account of a liquidated
Sub-Fund after the date the liquidation proceeds had been paid to Shareholders that per Shareholder would amount to
US$50 or less on 30 November 2016.
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“erformance

Sub-Fund performance record
(Annualised performance over 5 years)

Currency, Multi-Asset and Fixed Income Sub-Funds

2 YEAR 3 YEAR 5 YEAR 3 YEAR
REFERENCE 1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED

Sub-Funds and sector average %
Money Sub-Funds

Sterling Money Fund GBP 0.01 0.05 0.07 0.07 0.04
GBP Money Market - Short Term GBP 0.11 0.14 0.15 0.17 0.03
U.S. Dollar Money Fund uUsbD 0.30 0.15 0.09 0.07 0.06
USD Money Market - Short Term UsD 0.20 0.04 (0.02) 0.00 0.08
Bond Sub-Funds

All China Bond Fund *4 uUsD (0.66) (0.59) 0.92 3.56 5.42
RMB Bond usD (2.26) 2.19) (1.38) 1.52 4.89
Asia Local Currency Bond Fund 4 uUsbD (2.08) (3.77) (1.89) 7.25
Asia Bond - Local Currency usbh 1.20 (2.01) (0.40) 0.06 6.13
Emerging Markets Blended Debt Fund uUsD 7.80 (0.85) (1.00) 0.54 8.71
Global Emerging Markets Bond USsD 8.90 1.87 1.06 2.58 6.79
Emerging Markets Corporate Debt Fund UsD 11.07 3.92 3.82 5.18 6.10
Global Emerging Markets Corporate Bond USsD 9.72 3.90 3.13 4.62 5.20
Emerging Markets Local Currency Total Return Debt Fund 4 # uUsD 5.68 (3.26) (2.89) - 9.15
Global Emerging Markets Bond - Local Currency UsD 7.91 4.18) (5.02) (2.26) 11.38
Emerging Markets Hard Currency Debt Fund 4 uUsD 8.62 3.64 4.07 3.91 6.76
Global Emerging Markets Bond UsD 8.90 1.87 1.06 2.58 6.79
Emerging Markets Investment Grade Corporate Debt Fund 4 uUsD 8.26 - - - -
Global Emerging Markets Corporate Bond UsD 9.72 3.90 3.13 4.62 5.20
Emerging Markets Local Currency Debt Fund uUsD 5.53 (6.43) (6.55) (3.43) 12.45
Global Emerging Markets Bond - Local Currency USsD 7.91 4.18) (5.02) (2.26) 11.38
Emerging Markets Local Currency Dynamic Debt Fund uUsD 5.07 (6.29) (6.25) (3.36) 12.05
Global Emerging Markets Bond - Local Currency USsSD 7.91 (4.18) (5.02) (2.26) 11.38
Emerging Markets Short Duration Fund* uUsD 0.99 (4.85) (5.51) (3.00) 6.93
No relevant Morningstar sector average available

European High Yield Bond Fund4® EUR 8.69 4.22 3.41 6.44 4.61
EUR High Yield Bond EUR 7.50 4.30 3.84 7.43 4.07
Global High Yield Bond Fund 4 uUsD 13.04 - - - -
Global High Yield Bond usD 10.59 3.33 2.36 5.66 5.22
Investment Grade Corporate Bond Fund uUsD 4.92 2.41 3.14 3.75 3.01
Global Corporate Bond - USD Hedged USsD 5.73 2.39 3.74 4.58 3.38
Latin American Corporate Debt Fund uUsbD 13.59 3.46 3.23 3.88 6.81
No relevant Morningstar sector average available

Onshore Renminbi Bond Fund 4 uUsD (5.06) - - - -
RMB Bond - Onshore UusDh (4.96) (2.53) (1.00) 1.03 4.02
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2 YEAR 3 YEAR 5 YEAR 3 YEAR
REFERENCE 1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED

Sub-Funds and sector average % continued

Multi-Asset Sub-Funds

Emerging Markets Multi-Asset Fund uUsD 3.1 (6.82) (5.66) (1.54) 11.83
Global Emerging Markets Allocation USD 4.89 4.57) 4.74) (1.04) 11.62
Global Diversified Growth Fund uUsD 0.15 (0.70) 0.49 - 5.27
USD Moderate Allocation usb 3.19 0.01 0.50 3.89 6.49
Global Multi-Asset Income Fund 4 ® uUsD 4.08 2.31 2.68 2.64 4.25
USD Moderate Allocation usb 3.19 0.01 0.50 3.89 6.49
Global Strategic Managed Fund usbD 4.60 118 0.80 5.90 7.91
USD Moderate Allocation UsD 3.19 0.01 0.50 3.89 6.49

#The performance record shown is that of the Emerging Markets Currency Fund, which changed its name to the Emerging Markets Short Duration Fund on 31.05.16.
"The performance record shown is that of the Emerging Markets Debt Total Return Fund, which changed its name to the Emerging Markets Local Currency Total

Return Debt Fund on 31.05.16.

® The performance record shown is that of the High Income Bond Fund, which changed its name to European High Yield Bond Fund on 30.11.15.

* The All China Bond Fund, previously Renminbi Bond Fund, was launched on 20.06.14 as a Sub-Fund of the Investec Global Strategy Fund. The performance record
has been carried over from a predecessor fund of the same name which was domicilied in Guernsey.

® The performance record shown is that of the Global Defensive Bond Fund, which changed its objective and Fund name to Global Diversified Income Fund on 31.05.13.
The Fund changed its name again on 30.05.14 to Global Multi-Asset Income Fund.

Performance shown is of A Accumulation Shares except 4 for the following Sub-Funds: The performance of the Asia Local Currency Bond Fund is of the F Inc-2
Share Class. The performance of the Emerging Markets Local Currency Total Return Debt Fund is of the IX Inc-2 Share Class. The performance of the
Emerging Markets Hard Currency Debt Fund is of the A Inc-2 Share Class. The performance of the Emerging Markets Investment Grade Corporate Debt
Fund is of the | Acc Share Class. The performance of the European High Yield Bond Fund is of the A Inc-2 Share Class. The performance of the Global
High Yield Bond Fund is of the S Inc Share Class for which there is no management fee. The performance of the Onshore Renminbi Bond Fund is of the

S Inc Share Class for which there is no management fee. The performance of the All China Bond Fund is of the S Acc Share Class for which there is no

management fee. The performance of the Global Multi-Asset Income Fund is of the F Inc-2 Share Class.

Investec Global Strategy Fund

5



6

REPORT & ACCOUNTS

Performance continued

Sub-Fund performance record
(Annualised performance over 5 years) continued

Currency, Multi-Asset and Fixed Income Sub-Funds continued

2 YEAR 3 YEAR 5 YEAR 3 YEAR
1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
% CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED

Market indicators

Bond markets Regions

Citigroup WGBI TR USD Global 1.60 (1.02) (0.84) (0.99) 5.98
Citigroup European WGBI EUR Europe 1.94 214 6.05 5.64 4.71
Citigroup United Kingdom WGBI TR UK 10.94 5.56 8.60 4.76 8.06
Citigroup United States WGBI TR us 1.03 0.92 2.24 119 3.48
JP Morgan Japan GBI TR Japan 3.58 2.41 3.20 2.71 2.44

Money markets

Citigroup EUR 1 Month Eurodeposits EUR (0.43) (0.29) (0.16) (0.04) 0.07
Citigroup GBP 1 Month Eurodeposits GBP 0.42 0.46 0.44 0.46 0.03
Citigroup USD 1 Month Eurodeposits uUSsh 0.60 0.45 0.34 0.29 0.07
Currencies

UK Pound Sterling GBP (16.16) (20.75) (9.30) (4.48) 912
Euro EUR (2.90) (12.83) (8.52) (4.07) 8.44
Japanese Yen JPY 3.14 2.80 (3.41) (7.98) 11.09

Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included. Performance will vary
between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose capital and any yields will vary over time.
Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Morningstar category percentage averages are those of relevant Morningstar category filtered to include only the funds on the Morningstar Offshore Mutual Funds
(Major Offshore Domiciles) database. Source: Morningstar, NAV based, gross income reinvested (with the exception of Global Gold Fund which has no income
reinvested), measured in Sub-Fund reference currency as indicated. All periods and measures to 31.12.2016 based on the prices issued to the market at that date. All
market indicators are total return. Three year volatility is annualised volatility as measured by standard deviation of monthly returns.
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Equity Sub-Funds

2 YEAR 3 YEAR 5 YEAR 3 YEAR
REFERENCE 1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED
Sub-Funds and sector average %
Equity Sub-Funds
American Equity Fund uUsD 19.05 6.45 7.22 10.59 10.72
US Large-Cap Blend Equity usbh 9.24 3.63 5.91 11.74 10.92
All China Equity Fund 4 uUsD 2.28 - - - -
China Equity USD (2.99) (8.77) 0.12 4.37 20.72
Asia Pacific Equity Fund uUsbD 5.52 (4.38) (2.26) 3.80 15.90
Asia Pacific ex-Japan Equity USsD 5.13 (1.94) (0.82) 4.02 14.26
Asian Equity Fund usD 3.04 (4.04) (0.90) 4.39 16.00
Asia ex Japan Equity USsD 2.79 (2.67) (0.57) 4.46 14.17
Emerging Markets Equity Fund usD 6.01 (5.64) (4.55) 1.08 16.21
Global Emerging Markets Equity usD 8.44 (3.55) (3.40) 0.78 15.12
Enhanced Natural Resources Fund uUsD 30.81 (1.20) (4.68) (3.75) 17.13
No relevant Morningstar sector average available
European Equity Fund * usD (0.83) 1.36 0.44 12.38 12.82
Europe Large-Cap Blend Equity USsD (3.87) (2.31) “4.12) 5.70 13.15
Global Dividend Fund 4 usD 3.05 - - - -
Global Equity - Income UsD 5.39 0.18 0.51 6.07 10.55
Global Dynamic Fund usD 0.66 (0.12) (0.13) 8.13 11.45
Global Large-Cap Blend Equity USsD 3.35 0.13 0.18 6.64 11.20
Global Endurance Equity Fund uUsb 1.33 (0.41) 1.01 - 9.85
Global Large-Cap Blend Equity USD 3.35 0.13 0.18 6.64 11.20
Global Energy Fund uUsb 21.97 (6.45) (12.97) (4.81) 24.28
Sector Equity Energy USsD 24.39 (4.29) (8.75) (3.54) 20.82
Global Equity Fund usD 1.50 (0.95) (0.52) 7.40 11.56
Global Large-Cap Blend Equity USsD 3.35 0.13 0.18 6.64 11.20
Global Franchise Fund usD (0.07) 3.99 3.81 8.15 11.13
Global Large-Cap Blend Equity usb 3.35 0.13 0.18 6.64 11.20
Global Gold Fund usb 48.01 6.64 1.03 (11.71) 40.52
Sector Equity Precious Metals USD 61.58 11.38 3.19 (13.26) 40.64
Global Natural Resources Fund usD 34.97 (3.12) (6.24) (4.54) 20.71
Sector Equity Natural Resources UsD 34.78 (3.03) 8.27) (7.94) 21.67
Global Quality Equity Fund 4 usD 0.14 - - - -
Global Large-Cap Blend Equity uUsD 3.35 0.13 0.18 6.64 11.20
Global Quality Equity Income Fund 4 * uUsbD 1.91 4.93 4.55 8.47 11.30
Global Large-Cap Blend Equity uUsD 3.35 0.13 0.18 6.64 11.20
Global Real Estate Securities Fund 4 uUsbD (3.21) - - - -
Property - Indirect Global UsD (0.45) (1.09) 3.12 6.98 11.52
Global Strategic Equity Fund usD 3.23 0.58 2.28 10.39 11.85
Global Large-Cap Blend Equity USD 3.35 0.13 0.18 6.64 11.20
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Performance continued

Sub-Fund performance record
(Annualised performance over 5 years) continued

Equity Sub-Funds continued

2 YEAR 3 YEAR 5 YEAR 3 YEAR
REFERENCE 1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED
Sub-Funds and sector average % continued
Equity Sub-Funds continued
Global Value Equity Fund uUsD 13.87 4.75 4.04 8.65 12.68
Global Large-Cap Value Equity UsD 7.78 1.28 0.93 7.66 11.68
Latin American Equity Fund usD 34.41 (2.94) (7.37) (4.03) 24.30
Latin America Equity UsD 23.07 (7.10) (9.44) (6.32) 23.22
Latin American Smaller Companies Fund uUsD 18.47 (7.91) (11.07) - 20.22
Latin America Equity UsD 23.07 (7.10) (9.44) (6.32) 23.22
U.K. Alpha Fund ¥ GBP 8.17 6.48 5.56 10.68 9.15
UK Large-Cap Blend Equity GBP 13.19 6.99 4.63 9.53 9.67
Specialist Sub-Fund
Active Commodities Fund 4 * usD 12.68 (7.63) (11.20) (8.92) 14.34

No relevant Morningstar sector average available

T The performance record shown is that of the Continental European Equity Fund, which changed its name to European Equity Fund on 30.11.12.
* The performance record shown is that of the Global Opportunity Equity Fund, which changed its objective and fund name to Global Quality Equity Income Fund

on 16.07.15.

2 The performance record shown is that of the Global Contrarian Equity Fund, which changed its name to the Global Value Equity Fund on 30.11.13.
Y The performance record shown is that of the U.K. Equity Fund, which changed its name to U.K. Alpha Fund on 12.06.15. The Fund’s objective was changed

on 12.06.15.

* The performance record shown is that of the Dynamic Commaodities Fund, which changed its name to Active Commodities Fund on 30.11.14.

Performance shown is of A Accumulation Shares except 4 for the following Sub-Funds: The performance of the All China Equity Fund is of the | Acc Share
Class. The performance of the Global Dividend Fund is of the S Acc Share Class for which there is no management fee. The performance of the

Global Real Estate Securities Fund is of the A Inc-2 Share Class. The performance of the Global Quality Equity Fund is of the A Inc Share Class.

The performance of the Global Quality Equity Income Fund is of the A Inc Share Class. The performance of the Active Commodities Fund is of the S Acc

Share Class for which there is no management fee.

No performance has been shown for the Global Diversified Growth Fund (Euro) Fund as this Sub-Fund was launched on 29.04.16.

No performance has been shown for the Target Return Bond Fund as this Sub-Fund changed its name from Global Bond Fund and its investement policy on 31.05.16.
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Equity Sub-Funds continued

2 YEAR 3 YEAR 5 YEAR 3 YEAR
1 YEAR ANNUALISED ANNUALISED ANNUALISED VOLATILITY
% CHANGE % CHANGE % CHANGE % CHANGE ANNUALISED

Market indicators

Equity markets Regions

Bloomberg Commodity TR us .77 (8.24) (11.26) (8.95) 14.26
FTSE All Share TR UK 16.75 8.58 6.05 10.11 9.67
Hang Seng TR Hong Kong 4.26 012 1.87 7.54 18.26
MSCI Europe NR EUR Europe 2.58 5.36 5.85 10.76 13.15
MSCI Europe ex UK NR USD Europe (0.56) (0.60) (2.62) 7.41 13.78
MSCI AC Asia ex Japan NR USD Hong Kong 5.44 (2.14) 0.13 4.83 15.07
MSCI AC Far East ex Japan Hong Kong 6.21 (1.97) (0.29) 4.65 15.64
MSCI AC World NR USD Global 7.86 2.62 313 9.36 11.21
MSCI World NR USD Global 7.51 3.23 3.80 10.41 11.08
NASDAQ Composite* us 8.87 7.91 10.14 17.07 13.29
S&P 500 NR us 11.23 5.86 8.18 13.92 10.72
Topix TR Japan 3.46 750 3.76 8.82 12.74

Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included. Performance will vary
between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose capital and any yields will vary over time.
Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Morningstar category percentage averages are those of relevant Morningstar category filtered to include only the funds on the Morningstar Offshore Mutual Funds
(Major Offshore Domiciles) database. Source: Morningstar, NAV based, gross income reinvested (with the exception of Global Gold Fund which has no income
reinvested), measured in Sub-Fund reference currency as indicated. All periods and measures to 31.12.2016 based on the prices issued to the market at that date.
All market indicators are total return indices except” which are price indices with no income reflected. Three year volatility is annualised volatility as measured by
standard deviation of monthly returns.

Where FTSE data is shown, source: FTSE International Limited (‘FTSE’) © FTSE 2017. Please note a disclaimer applies to FTSE data and can be found at
http://www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-Partner.pdf

Source: MSCI. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by, Investec Asset Management Limited. The MSCI data is
for internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. Neither MSCI nor any
other third party involved in or related to compiling, computing or creating the MSCI data (the ‘MSCI Parties’) makes any express or implied warranties or representations
with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties hereby expressly disclaim all warranties of originality, accuracy,
completeness, merchantability or fithess for a particular purpose with respect to such data. Without limiting any of the foregoing, in no event shall any of the

MSCI Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility

of such damages.

Investec Global Strategy Fund
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Performance continued

Sub-Fund performance record
(Calendar year performance over 5 years)

Currency, Multi-Asset and Fixed Income Sub-Funds

31.12.14 31.12.13 31.12.12 31.12.11
REFERENCE 1 YEAR 31.12.15 31.12.14 31.12.13 31.12.12
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE % CHANGE

Money Sub-Funds
Sterling Money Fund GBP 0.01 0.08 0.11 0.06 0.08
U.S. Dollar Money Fund usD 0.30 0.00 (0.05) (0.01) 0.11

Bond Sub-Funds

All China Bond Fund *4 usb (0.66) (0.53) 4.02 - -
Asia Local Currency Bond Fund 4 Usb (2.08) (5.99) 1.41 - -
Emerging Markets Blended Debt Fund uUsb 7.80 (8.81) (1.29) (8.88) 16.18
Emerging Markets Corporate Debt Fund usb 11.07 2.77) 3.63 (1.37) 16.64
Emerging Markets Local Currency Total Return Debt Fund 4 A uUsb 5.68 (11.43) (2.16) - -
Emerging Markets Hard Currency Debt Fund 4 Usb 8.62 (1.10) 4.94 (7.93) 16.74
Emerging Markets Investment Grade Corporate Debt Fund 4 uUsD 8.26 0.07 7.80 - -
Emerging Markets Local Currency Debt Fund Usb 5.53 (17.03) (6.81) (11.50) 16.29
Emerging Markets Local Currency Dynamic Debt Fund usb 5.07 (16.42) 6.17) (11.07) 15.03
Emerging Markets Short Duration Fund # usb 0.99 (10.36) (6.81) (4.06) 6.10
European High Yield Bond Fund4® EUR 8.69 (0.07) 1.80 4.24 18.50
Global High Yield Bond Fund 4 Usb 13.04 - - - -
Investment Grade Corporate Bond Fund uUsb 4.92 (0.05) 4.62 0.19 9.35
Latin American Corporate Debt Fund uUsD 13.59 (5.77) 2.78 (4.08) 14.61
Onshore Renminbi Bond Fund 4 usb (5.06) - - - -
Multi-Asset Sub-Funds

Emerging Markets Multi-Asset Fund usb 3.1 (15.79) (8.28) (4.26) 15.07
Global Diversified Growth Fund uUsSD 0.15 (1.54) 2.93 - -
Global Multi-Asset Income Fund 4 ® usD 4.08 0.58 3.43 117 3.98
Global Strategic Managed Fund uUSD 4.60 (2.11) 0.04 16.72 11.40

#The performance record shown is that of the Emerging Markets Currency Fund, which changed its name to the Emerging Markets Short Duration Fund on 31.05.16.

"The performance record shown is that of the Emerging Markets Debt Total Return Fund, which changed its name to the Emerging Markets Local Currency Total
Return Debt Fund on 31.05.16.

® The performance record shown is that of the High Income Bond Fund, which changed its name to European High Yield Bond Fund on 30.11.15.

* The All China Bond Fund, previously Renminbi Bond Fund, was launched on 20.06.14 as a Sub-Fund of the Investec Global Strategy Fund. The performance record
has been carried over from a predecessor fund of the same name which was domicilied in Guernsey.

® The performance record shown is that of the Global Defensive Bond Fund, which changed its objective and Fund name to Global Diversified Income Fund on 31.05.13.
The Fund changed its name again on 30.05.14 to Global Multi-Asset Income Fund.

Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included. Performance will vary
between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose capital and any yields will vary over time.
Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Performance shown is of A Accumulation Shares except 4 for the following Sub-Funds: The performance of the Asia Local Currency Bond Fund is of the F Inc-2
Share Class. The performance of the Emerging Markets Local Currency Total Return Debt Fund is of the IX Inc-2 Share Class. The performance of the
Emerging Markets Hard Currency Debt Fund is of the A Inc-2 Share Class. The performance of the Emerging Markets Investment Grade Corporate Debt
Fund is of the | Acc Share Class. The performance of the European High Yield Bond Fund is of the A Inc-2 Share Class. The performance of the Global
High Yield Bond Fund is of the S Inc Share Class for which there is no management fee. The performance of the Onshore Renminbi Bond Fund is of the
S Inc Share Class for which there is no management fee. The performance of the All China Bond Fund is of the S Acc Share Class for which there is no
management fee. The performance of the Global Multi-Asset Income Fund is of the F Inc-2 Share Class. Morningstar category percentage averages are
those of relevant Morningstar category filtered to include only the funds on the Morningstar Offshore Mutual Funds (Major Offshore Domiciles) database. Source:
Morningstar, NAV based, gross income reinvested (with the exception of Global Gold Fund which has no income reinvested), measured in Sub-Fund reference
currency as indicated. All periods and measures to 31.12.2016 based on the prices issued to the market at that date. All market indicators are total return.

Three year volatility is annualised volatility as measured by standard deviation of monthly returns.

Investec Global Strategy Fund
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Equity Sub-Funds

31.12.14 31.12.13 31.12.12 31.12.11
REFERENCE 1 YEAR 31.12.15 31.12.14 31.12.13 31.12.12
CURRENCY % CHANGE % CHANGE % CHANGE % CHANGE % CHANGE

Equity Sub-Funds

All China Equity Fund 4 uUSsD 2.28 - - . =
American Equity Fund usb 19.05 (4.82) 8.78 26.00 6.50
Asia Pacific Equity Fund USD 5.52 (13.36) 212 4.34 23.72
Asian Equity Fund uUsb 3.04 (10.64) 5.69 4.01 22.48
Emerging Markets Equity Fund uUsb 6.01 (16.02) (2.33) 2.61 18.28
Enhanced Natural Resources Fund Usb 30.81 (25.38) (11.26) (4.82) 0.21

European Equity Fund uUsb (0.83) 3.60 (1.37) 36.22 29.84
Global Dividend Fund 4 usb 3.05 - - - -
Global Dynamic Fund usb 0.66 (0.90) (0.13) 25.81 17.93
Global Endurance Equity Fund USsD 1.33 (212 - - -
Global Energy Fund USD 21.97 (28.26) (24.66) 14.86 3.22
Global Equity Fund usb 1.50 (3.35) 0.34 26.31 14.92
Global Franchise Fund usD (0.07) 8.22 3.46 15.29 14.71

Global Gold Fund usb 48.01 (23.17) (9.33) (43.81) (7.39)
Global Natural Resources Fund usb 34.97 (30.45) (12.18) (8.09) 0.77)
Global Quality Equity Fund 4 uUsb 0.14 - - - -
Global Quality Equity Income Fund 4 # uUsSD 1.91 8.04 3.79 15.06 14.20
Global Real Estate Securities Fund 4 usb (3.21) - - - -
Global Strategic Equity Fund uUsSD 3.23 (2.01) 5.76 28.04 19.67
Global Value Equity Fund ® USD 13.87 (3.64) 2.65 23.92 8.49
Latin American Equity Fund uUsb 34.41 (29.92) (15.61) (14.75) 20.11

Latin American Smaller Companies Fund uSsSD 18.47 (28.41) (17.06) (16.23) -
U.K. Alpha Fund ¥ GBP 817 4.81 3.76 24.35 13.57
Specialist Sub-Fund

Active Commodities Fund4 ¢ usD 12.68 (24.27) (17.92) (8.81) (1.89)

T The performance record shown is that of the Continental European Equity Fund, which changed its name to European Equity Fund on 30.11.12.

* The performance record shown is that of the Global Opportunity Equity Fund, which changed its objective and fund name to Global Quality Equity Income Fund
on 16.07.15.

2 The performance record shown is that of the Global Contrarian Equity Fund, which changed its name to the Global Value Equity Fund on 30.11.13.

Y The performance record shown is that of the U.K. Equity Fund, which changed its name to U.K. Alpha Fund on 12.06.15. The Fund’s objective was changed
on 12.06.15.

* The performance record shown is that of the Dynamic Commaodities Fund, which changed its name to Active Commaodities Fund on 30.11.14.
Past performance should not be taken as a guide to the future. Performance would have been lower had any initial charge been included. Performance will vary

between different Share Classes reflecting the fee levels of those Share Classes. As with any investment it is possible to lose capital and any yields will vary over time.
Investment benefits to individual Shareholders will vary in accordance with personal circumstances.

Performance shown is of A Accumulation Shares except 4 for the following Sub-Funds: The performance of the All China Equity Fund is of the | Acc Share
Class. The performance of the Global Dividend Fund is of the S Acc Share Class for which there is no management fee. The performance of the Global
Real Estate Securities Fund is of the A Inc-2 Share Class. The performance of the Global Quality Equity Fund is of the A Inc Share Class. The
performance of the Global Quality Equity Income Fund is of the A Inc Share Class. The performance of the Active Commodities Fund is of the S Acc
Share Class for which there is no management fee. Morningstar category percentage averages are those of relevant Morningstar category filtered to include only
the funds on the Morningstar Offshore Mutual Funds (Major Offshore Domiciles) database. Source: Morningstar, NAV based, gross income reinvested (with the
exception of Global Gold Fund which has no income reinvested), measured in Sub-Fund reference currency as indicated. All periods and measures to 31.12.2016
based on the prices issued to the market at that date. All market indicators are total return indices except* which are price indices with no income reflected. Three year
volatility is annualised volatility as measured by standard deviation of monthly returns.

No performance has been shown for the Global Diversified Growth Fund (Euro) Fund as this Sub-Fund was launched during the period under review.

No performance has been shown for the Target Return Bond Fund as this Sub-Fund changed its name from Global Bond Fund and its investement policy during the
period under review.

Investec Global Strategy Fund
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Ihe Fund

The Fund

Investec Global Strategy Fund (the ‘Fund’) was initially established in Guernsey on 5 January 1984 and was re-domiciled to
Luxembourg on 1 July 2008. The Fund is authorised under Part | of the Luxembourg law of 17 December 2010 relating to
collective investment undertakings (loi concernant les organismes de placement collectif) (the ‘Law of 2010’). The Fund
qualifies as an Undertaking for Collective Investment in Transferable Securities (‘UCITS’) under Article 1 paragraph 2,
points a) and b) of the Directive 2009/65/EC of 13 July 2009 of the European Parliament and the Council (the ‘Directive
2009/65/EC’), and may therefore be offered for sale in European Union (‘EU’) Member States (subject to registration in

EU Member States other than Luxembourg). In addition, applications to register the Fund may be made in other countries.

The Fund has appointed Investec Asset Management Luxembourg S.A. (the ‘Management Company’) on 30 November 2014,
to serve as its designated management company in accordance with the Law of 2010. The Management Company is a public
limited company (société anonyme) incorporated on 8 July 2011 under registration number B 162485. The Management
Company has been authorised by the CSSF to manage the business and affairs of the Fund pursuant to Chapter 15 of the

Law of 2010.

The Fund consisted of the following 47 Sub-Funds as at 31 December 2016:

Money Sub-Funds
Sterling Money Fund
U.S. Dollar Money Fund

Bond Sub-Funds

All China Bond Fund

Asia Local Currency Bond Fund

Emerging Markets Blended Debt Fund

Emerging Markets Corporate Debt Fund

Emerging Markets Hard Currency Debt Fund

Emerging Markets Investment Grade Corporate Debt Fund
Emerging Markets Local Currency Debt Fund

Emerging Markets Local Currency Dynamic Debt Fund
Emerging Markets Local Currency Total Return Debt Fund
Emerging Markets Short Duration Fund

European High Yield Bond Fund

Global High Yield Bond Fund

Investment Grade Corporate Bond Fund

Latin American Corporate Debt Fund

Onshore Renminbi Bond Fund

Target Return Bond Fund

Multi-Asset Sub-Funds

Emerging Markets Multi-Asset Fund
Global Diversified Growth Fund
Global Diversified Growth Fund (Euro)
Global Multi-Asset Income Fund
Global Strategic Managed Fund

Investec Global Strategy Fund

Equity Sub-Funds

All China Equity Fund

American Equity Fund

Asia Pacific Equity Fund

Asian Equity Fund

Emerging Markets Equity Fund
Enhanced Natural Resources Fund
European Equity Fund

Global Dividend Fund

Global Dynamic Fund

Global Endurance Equity Fund
Global Energy Fund

Global Equity Fund

Global Franchise Fund

Global Gold Fund

Global Natural Resources Fund
Global Quality Equity Fund

Global Quality Equity Income Fund
Global Real Estate Securities Fund
Global Strategic Equity Fund
Global Value Equity Fund

Latin American Equity Fund

Latin American Smaller Companies Fund
U.K. Alpha Fund

Specialist Sub-Funds
Active Commodities Fund
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—egistrations for distribution

As at 31 December 2016, the Share Classes of the Investec Global Strategy Fund were registered for distribution in the

following countries as outlined in the table below.

SHARE CLASS =

- 3 8
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Active Commodities, A, Acc, USD o | o | o o | e . o | o o | o .
Active Commodities, S, Acc, USD o o | o o | . o | o o | o .
All China Bond, A, Acc, USD . . . . .
All China Bond, S, Acc, USD . . . .
All China Equity, A, Acc, USD o | e . . . . . .
All China Equity, A, Inc, USD o | o . . . . . B
All China Equity, I, Acc, USD . o | o | e | . . o | e o | o | o .
All China Equity, |, Inc, USD . o | o | o | o . . o | o e | o | o .
All China Equity, IX, Acc, USD o | o | o | o . . o | o o | o .
All China Equity, X, Inc, GBP . . . .
All China Equity, S, Acc, USD . o | o | o | o . o | o o | o .
American Equity, A, Acc, USD . o | o o | o . o | o . . .
American Equity, A, Inc, USD . o | o o | o . o | o . . .
American Equity, C, Inc, USD . o | o . . o | o e | o | o
American Equity, F, Acc, USD . . . . o | o . . .
American Equity, |, Inc, USD . o | o o | o . o | o . o | o | o
Asia Local Currency Bond, F, Inc-2, USD . . . .
Asia Local Currency Bond, S, Inc-2, USD . . . .
Asia Pacific Equity, A, Acc, USD e | o | e | @ L T O O O O O T A A T ) . e | o | o .
Asia Pacific Equity, A, Inc, USD o | o | e o L T A T R A T T S I S O A ) . o | o | o °
Asia Pacific Equity, C, Inc, USD . o | e | o e |0 o | o | o | o o | o .
Asia Pacific Equity, F, Acc, USD 3 o | o o | o oo | o | e o | o | o .
Asia Pacific Equity, |, Acc, EUR o | o . . ° . .
Asia Pacific Equity, |, Acc, USD o | o o o | o o | e o | o | o | o o | o | o .
Asia Pacific Equity, |, Inc, GBP o | o o | o | o . L R R Y o | o °
Asia Pacific Equity, IX, Inc, USD o | o | o o | e . o | o e | o | o .
Asia Pacific Equity, J, Acc, USD . . . .
Asia Pacific Equity, S, Acc, USD 3 o o | e . e | o | e | e o | e .
Asian Equity, A, Acc, USD o | o | o | o o | o | o | 0| e | o | 0| e | o e | e ° o | o | o °
Asian Equity, A, Inc, USD e | o | o | @ e | e | e | e | e | e | e | e | 0| e e . o | o | o .
Asian Equity, C, Inc, USD o | o o | o | 0| e | e O I I e | o | o | e
Asian Equity, F, Acc, USD o | o o | o o | o o | o | o | o o | o | o | o | e
Asian Equity, I, Acc, USD o | o o | o | o o | o o | o | o | @ o | o | o | o | @
Asian Equity, IX, Acc, USD . . . .
Asian Equity, IX, Inc, USD . o | o | o o | o . o | o e | o | o .
Asian Equity, J, Acc, USD . . . .

Investec Global Strategy Fund 13
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Registrations for distribution continued

SHARE CLASS

AUSTRIA
BELGIUM

BOTSWANA
CHILE!'

DENMARK
FINLAND
FRANCE

GERMANY

HONG KONG
IRELAND

ITALY (INSTITUTIONAL)
ITALY (RETAIL)
LUXEMBOURG

MACAU

NETHERLANDS

NORWAY (INSTITUTIONAL)

NORWAY (RETAIL)

SINGAPORE (RETAIL)

SINGAPORE (RESTRICTED)?
SOUTH AFRICA

SPAIN

SWEDEN

SWITZERLAND
TAIWAN

UNITED KINGDOM

Asian Equity, S, Acc, USD

Emerging Markets Blended Debt, A, Acc, USD

Emerging Markets Blended Debt, A, Inc-2, USD

Emerging Markets Blended Debt, C, Inc-2, USD

Emerging Markets Blended Debt, F, Acc, USD

Emerging Markets Blended Debt, F, Inc-2, USD

Emerging Markets Blended Debt, S, Acc, GBP

Emerging Markets Blended Debt, S, Acc, USD

Emerging Markets Corporate Debt, A, Acc, CHF,
Hedged (Reference)

Emerging Markets Corporate Debt, A, Acc, EUR,
Hedged (Reference)

Emerging Markets Corporate Debt, A, Acc, USD

Emerging Markets Corporate Debt, A, Inc-2, HKD

Emerging Markets Corporate Debt, A, Inc-2, USD

Emerging Markets Corporate Debt, C, Acc, USD

Emerging Markets Corporate Debt, C, Inc, USD

Emerging Markets Corporate Debt, C, Inc-2, AUD,

Hedged (IRD)

Emerging Markets Corporate Debt, C, Inc-2, USD

Emerging Markets Corporate Debt, C, Inc-2, ZAR,
Hedged (IRD)

Emerging Markets Corporate Debt, F, Acc, USD

Emerging Markets Corporate Debt, F, Inc, USD

Emerging Markets Corporate Debt, F, Inc-2, USD

Emerging Markets Corporate Debt, |, Acc, EUR

Emerging Markets Corporate Debt, |, Acc, EUR,
Hedged (Reference)

Emerging Markets Corporate Debt, |, Acc, USD

Emerging Markets Corporate Debt, |, Inc-2, USD

Emerging Markets Corporate Debt, IX, Acc, USD

Emerging Markets Corporate Debt, IX, Inc-2, USD

Emerging Markets Corporate Debt, J, Acc, CHF,
Hedged (Reference)

Emerging Markets Corporate Debt, J, Acc, EUR,
Hedged (Reference)

Emerging Markets Corporate Debt, J, Acc, USD

Emerging Markets Corporate Debt, JX, Acc, EUR,
Hedged (Reference)

Emerging Markets Corporate Debt, S, Acc, USD

Emerging Markets Corporate Debt, S, Inc, USD

Emerging Markets Equity, A, Acc, USD

Investec Global Strategy Fund
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SHARE CLASS S
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Emerging Markets Equity, C, Acc, USD . o | o | o | e | e o | oo o | o EEEERE
Emerging Markets Equity, F, Acc, USD . o | o o | e . o | e o | o | e .
Emerging Markets Equity, I, Acc, EUR . o | o | o o | o . o | o o | o | o | o | e
Emerging Markets Equity, |, Acc, GBP . . . . .
Emerging Markets Equity, I, Acc, USD . o | o | o o | o . o | o o | o | o | o | e
Emerging Markets Equity, IX, Inc, USD . e | o | o o | o . o | o o | o | @ .
Emerging Markets Equity, J, Acc, GBP . . . . .
Emerging Markets Equity, J, Acc, USD . . . . . .
Emerging Markets Equity, JX, Acc, EUR . o | e o | e . . .
Emerging Markets Equity, JX, Acc, GBP . o | o o | e . . .
Emerging Markets Equity, JX, Acc, USD . o | o o | e . . .
Emerging Markets Equity, JX, Inc, GBP . o | o o | o . . .
Emerging Markets Equity, S, Acc, EUR . o | o | o . . o | o o | o .
Emerging Markets Equity, S, Acc, GBP ° . . . o | o o | o .
Emerging Markets Equity, S, Acc, USD . o | o | o . . o | o o | o .
Emerging Markets Equity, S, Inc, AUD . . . . . o | o o | o .
Emerging Markets Hard Currency Debt, A, Inc-2, USD L T I N I I I I o | o o | e | e .
Emerging Markets Hard Currency Debt, F, Inc-2, USD o o | o o | e . o | o o | e | o .
Emerging Markets Hard Currency Debt, I, Acc, EUR . . . .
Emerging Markets Hard Currency Debt, |, Acc, GBP . . . .
Emerging Markets Hard Currency Debt, |, Acc, USD o | o | o | o o | . o | o o | o .
Emerging Markets Hard Currency Debt, IX, Inc-2, USD o | o | o | o | o . o | o o | o | o .
Emerging Markets Hard Currency Debt, S, Acc, USD o | o | o | o . . o | o o | e .
Emerging Markets Investment Grade Corporate Debt,
I, Acc, USD . . . . . .
Emerging Markets Investment Grade Corporate Debt,
S, Inc-2, USD o | o | o . . o | o °
Emerging Markets Local Currency Debt, A, Acc, USD e | o | o L R A B O O I I T I ) . o | o | o .
Emerging Markets Local Currency Debt, A, Inc-2, USD oo | o L O I R T T B AN I . o | o | o .
Emerging Markets Local Currency Debt, C, Acc, USD o | o o | o |0 | e o o | o | o | o . e | o | o | e
Emerging Markets Local Currency Debt, C, Inc-2, USD o | o o | oo 0o |0 o | e | o |0 . o | o | o | e
Emerging Markets Local Currency Debt, F, Acc, USD o | o o | o o | o | o | o | o . EEEREEE
Emerging Markets Local Currency Debt, F, Inc-2, USD o | o o | o o | o o | o | o | o . o | o | o .
Emerging Markets Local Currency Debt, |, Acc, EUR o | o o | o | o o | o . o | o . R I T I T Y
Emerging Markets Local Currency Debt, |, Acc, GBP . . . . .
Emerging Markets Local Currency Debt, |, Acc, USD o | o o o | o o | o . o | o . o | o | o | o | e
Emerging Markets Local Currency Debt, I, Inc-2, USD o | o o | o | o o | o . o | o . o | o | o | o | e
Emerging Markets Local Currency Debt, IX, Inc-2, USD o | o | o o | o . o | o . o | o | o .
Emerging Markets Local Currency Debt, S, Acc, USD o | o o | o | o . . o | o . o | o .
Emerging Markets Local Currency Dynamic Debt,
A, Acc, EUR . . . . . ° ° . . . . . . . . . . . .
Emerging Markets Local Currency Dynamic Debt,
A, Acc, USD ° ° . . . ° ° . ° ° ° . ° . . ° ° ° . .
Emerging Markets Local Currency Dynamic Debt,
A, Inc-2, GBP . . ° ° . ° ° . ° . . ° .
Emerging Markets Local Currency Dynamic Debt,
C, Inc-2, USD . . . . . . . . . . . . . . ° .
Emerging Markets Local Currency Dynamic Debt,
F, Inc-2, USD . o | o | o | o o | o . o | o e | o | @ °
Emerging Markets Local Currency Dynamic Debt,
I, Acc, EUR . . . . ° . . ° . . . . . . .

Investec Global Strategy Fund
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Registrations for distribution continued

SHARE CLASS

AUSTRIA
BELGIUM

BOTSWANA
CHILE!'

DENMARK
FINLAND
FRANCE

GERMANY

HONG KONG
IRELAND

ITALY (INSTITUTIONAL)
ITALY (RETAIL)
LUXEMBOURG

MACAU

NETHERLANDS

NORWAY (INSTITUTIONAL)

NORWAY (RETAIL)

SINGAPORE (RETAIL)

SINGAPORE (RESTRICTED)?
SOUTH AFRICA

SPAIN

SWEDEN

SWITZERLAND
TAIWAN

UNITED KINGDOM

Emerging Markets Local Currency Dynamic Debt,
I, Acc, GBP

Emerging Markets Local Currency Dynamic Debt,
I, Acc, USD

Emerging Markets Local Currency Dynamic Debt,
I, Inc-2, EUR

Emerging Markets Local Currency Dynamic Debt,
IX, Acc, EUR

Emerging Markets Local Currency Dynamic Debt,
IX, Acc, USD

Emerging Markets Local Currency Dynamic Debt,
J, Acc, CHF, Hedged (Reference)

Emerging Markets Local Currency Dynamic Debt,
J, Acc, EUR

Emerging Markets Local Currency Dynamic Debt,
J, Acc, EUR, Hedged (Reference)

Emerging Markets Local Currency Dynamic Debt,
J, Acc, GBP, Hedged (Reference)

Emerging Markets Local Currency Dynamic Debt,
J, Acc, USD

Emerging Markets Local Currency Dynamic Debt,
S, Acc, EUR

Emerging Markets Local Currency Dynamic Debt,
S, Acc, GBP

Emerging Markets Local Currency Dynamic Debt,
S, Acc, USD

Emerging Markets Local Currency Dynamic Debt,
S, Inc-2, EUR

Emerging Markets Local Currency Total Return Debt,
I, Acc, USD

Emerging Markets Local Currency Total Return Debt,
IX, Inc-2, USD

Emerging Markets Local Currency Total Return Debt,
JX, Acc, EUR

Emerging Markets Local Currency Total Return Debt,
S, Inc-2, USD

Emerging Markets Multi-Asset, A, Acc, USD

Emerging Markets Multi-Asset, A, Inc-2, USD

Emerging Markets Multi-Asset, C, Acc, USD

Emerging Markets Multi-Asset, C, Inc-2, USD

Emerging Markets Multi-Asset, F, Inc-2, USD

Emerging Markets Multi-Asset, |, Acc, GBP

Emerging Markets Multi-Asset, IX, Inc, USD

Emerging Markets Multi-Asset, S, Acc, GBP

Emerging Markets Multi-Asset, S, Acc, USD

Investec Global Strategy Fund
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SHARE CLASS S
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Emerging Markets Short Duration, A, Acc, USD o o | o | o | o o | e . o | o o | o | e .
Emerging Markets Short Duration, F, Inc-2, USD . o o | o . . o | o o | o | o .
Emerging Markets Short Duration, I, Acc, USD o o | o | o | o o | . o | o o | e | o .
Enhanced Natural Resources, A, Acc, USD o | o | o o o | o e | o | o | @ e | o o | o | o .
Enhanced Natural Resources, F, Acc, USD o . o | o . . o | o e | o | o .
Enhanced Natural Resources, |, Acc, EUR,
Hedged (Reference) . . e | o | o o | o . o | o o | o | o .
Enhanced Natural Resources, |, Acc, USD . . o | o | o o | o ° o | o o | o | o °
Enhanced Natural Resources, IX, Inc, USD o o | o | o o | . o | o e | o | o .
Enhanced Natural Resources, S, Acc, USD o . e | o | o . . o | o o | e .
European Equity, A, Acc, EUR . . . . . . . 0 . . . . . . . . . . . . .
European Equity, A, Acc, HKD . . °
European Equity, A, Acc, HKD, Hedged
(Portfolio - AC) ° . *
European Equity, A, Acc, USD o | o | o | 0o | 0| oo | 0| e e o | o | o | o ° o | o | o °
European Equity, A, Acc, USD, Hedged
(Portfolio - AC) o | o | o o | o o | o . o | o | o
European Equity, A, Inc, EUR . . . . . .
European Equity, A, Inc, USD o | o | o | 0o | 0| oo | 0| e e o | o | o | @ ° o | o | o °
European Equity, C, Acc, EUR . o | o | o e | o | o
European Equity, C, Acc, USD A A A ) oo | e | e o | o o | e .
European Equity, C, Acc, USD, Hedged
(Portfolio - AC) o | o . o | o o | o | o
European Equity, C, Inc, USD . ° . ° ° ° . . . . ° . ° . ° ° . .
European Equity, D, Inc, USD O N ) . o | e | o |0 o | o .
European Equity, F, Acc, EUR . . . .
European Equity, F, Acc, USD o | e e | o e o | o o | e e | e o | o | o .
European Equity, F, Acc, USD, Hedged
(Portfolio - AC) o | o o | o . . .
European Equity, I, Acc, EUR . o | o . . o | o | o
European Equity, I, Acc, USD O N ) o | e . o | o O N A I
European Equity, I, Acc, USD, Hedged
(Portfolio - AC) o | o B . o | o | o
European Equity, |, Inc, EUR . . . .
European Equity, S, Acc, EUR . . . . .
European Equity, S, Acc, USD . . . .
European High Yield Bond, A, Acc, GBP,
Hedged (Reference) o | o L T R A Y o | o | o | e . . . .
European High Yield Bond, A, Inc-2, EUR o | o L I I I N O A O I N ) . . . .
European High Yield Bond, A, Inc-2, GBP,
Hedged (Reference) o | o o | o | o o | e | o | e . . . .
European High Yield Bond, C, Acc, USD,
Hedged (Reference) . o | o | o . .
European High Yield Bond, C, Inc, USD,
Hedged (Reference) . . . . .
European High Yield Bond, C, Inc-2, AUD,
Hedged (IRD) . . o | o | o
European High Yield Bond, C, Inc-2, EUR o | o L I I I O R R IR I B ) o | o | o
European High Yield Bond, C, Inc-2, USD o | o o | o o | o | oo | o e | e o | o | o
European High Yield Bond, C, Inc-2, USD,
Hedged (Reference) . o | o | o o | o | o
European High Yield Bond, C, Inc-3, ZAR,
Hedged (|RD) (] . . . .

Investec Global Strategy Fund
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REPORT & ACCOUNTS

Registrations for distribution continued

SHARE CLASS

AUSTRIA
BELGIUM

BOTSWANA
CHILE!'

DENMARK
FINLAND
FRANCE

GERMANY

HONG KONG
IRELAND

ITALY (INSTITUTIONAL)
ITALY (RETAIL)
LUXEMBOURG

MACAU

NETHERLANDS

NORWAY (INSTITUTIONAL)

NORWAY (RETAIL)

SINGAPORE (RETAIL)

SINGAPORE (RESTRICTED)?
SOUTH AFRICA

SPAIN

SWEDEN

SWITZERLAND
TAIWAN

UNITED KINGDOM

European High Yield Bond, F, Acc, EUR

European High Yield Bond, F, Acc, USD

European High Yield Bond, F, Acc, USD,
Hedged (Reference)

European High Yield Bond, F, Inc, USD,
Hedged (Reference)

European High Yield Bond, F, Inc-2, USD

European High Yield Bond, F, Inc-2, USD,
Hedged (Reference)

European High Yield Bond, I, Acc, USD,
Hedged (Reference)

European High Yield Bond, |, Inc-2, USD,
Hedged (Reference)

European High Yield Bond, S, Acc, EUR

Global Diversified Growth Fund (Euro), A, Acc, EUR

Global Diversified Growth Fund (Euro), A, Inc, EUR

Global Diversified Growth Fund (Euro), C, Acc, EUR

Global Diversified Growth Fund (Euro), I, Acc, EUR

Global Diversified Growth Fund (Euro), S, Acc, EUR

Global Diversified Growth, A, Acc, USD

Global Diversified Growth, C, Acc, USD

Global Diversified Growth, F, Acc, USD

Global Diversified Growth, I, Acc, USD

Global Diversified Growth, IX, Acc, USD

Global Diversified Growth, S, Acc, USD

Global Dividend, S, Acc, USD

Global Dynamic, A, Acc, USD

Global Dynamic, A, Inc, USD

Global Dynamic, C, Inc, USD

Global Dynamic, D, Inc, USD

Global Dynamic, F, Acc, USD

Global Dynamic, I, Acc, USD

Global Dynamic, I, Inc, USD

Global Dynamic, IX, Inc, USD

Global Dynamic, S, Acc, USD

Global Dynamic, S, Inc, USD

Global Dynamic, Z, Inc, USD

Global Endurance Equity, A, Acc, EUR

Global Endurance Equity, A, Acc, USD

Global Endurance Equity, A, Inc-2, USD

Global Endurance Equity, A, Inc-3, HKD

Investec Global Strategy Fund
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Global Endurance Equity, C, Acc, USD o | e o | o | o o | o | o
Global Endurance Equity, C, Inc-2, AUD,
Hedged (IRD) . . o | o | o
Global Endurance Equity, C, Inc-2, USD . o | o | o o | o | o
Global Endurance Equity, C, Inc-2, ZAR,
Hedged (IRD) . . o | o | o
Global Endurance Equity, I, Acc, USD . . o | o | o
Global Endurance Equity, |, Inc-2, USD . . . .
Global Endurance Equity, IX, Inc, USD . . o | o | o
Global Endurance Equity, S, Acc, USD . . . .
Global Energy, A, Acc, EUR . . . . . . . . . . . . . . . . . . . ° .
Global Energy, A, Acc, SGD, Hedged (Reference) o | e e |0 . o | o | o |0 . o | e .
Global Energy, A, Acc, USD o | o | o | o | 0| e e | e |0 e o |0 e o e e . o | o | o .
Global Energy, A, Inc, USD . . . . . . . . . . . . . . . . . . . . .
Global Energy, C, Inc, USD . . . . . . . . . . . . . . . . . . . .
Global Energy, F, Acc, SGD, Hedged (Reference) oo | o | . o | o | e | oo . o | o .
Global Energy, F, Acc, USD . . . . . . . . . . . ° . . . . . .
Global Energy, F, Inc, GBP . o | o e o o . o | e | o | e . o | o | o .
Global Energy, |, Acc, EUR . ° ° . . ° ° . ° ° ° . ° . . . ° . °
Global Energy, I, Acc, USD . . . . ° . . . . . . . . . . . . . .
Global Energy, |, Inc, UsbD ° . ° ° ° ° ° ° ° . ° ° ° ° ° ° ° °
Global Energy, IX, Inc, USD . o | o | o | o o | o . o | o . o | o | o °
Global Energy, S, Acc, USD . O N ) . . o | o . o | o .
Global Equity, A, Acc, EUR o | e | o | o | 0o | o | @ o | e | o | 0| 0| o | o | e o | e | o | o | o .
Global Equity, A, Acc, USD ° . . . . . . . . . ° . . . . . ° ° ° ° ° .
Global Equity, A, Inc, USD o | o | o | o | o | oo | 0|0 |e| o]0 | e e e e o | o | o | o | @ °
Global Equity, C, Inc, USD . . . . . . . . . . . . . . . . . . . .
Global Equity, D, Acc, USD o | o | o | o | e o . L I B I Y e | e e | o .
Global Equity, D, Inc, USD e | o | o e | oo . . o | o | o o | o o | o .
Global Equity, F, Acc, USD e | o | o | o | @ o | o e | o | o | o | @ o | e | o | o | @ .
Global Equity, I, Acc, USD o | o | o | 0| e | o DY D T I I Y e | o | o | o | @ .
Global Equity, |, Inc, uUsD . . . . . . ° ° . . . . ° ° ° ° . .
Global Equity, IX, Inc, USD o | o | o | 0| o | o o | o . o | o | o o | o | o | o | @ .
Global Equity, S, Acc, USD o | o | o | o | e o . . e | o | o o | e o | e .
Global Franchise, A, Acc, CHF, Hedged
(Reference) . o | o o | o | o . o | o . o | o . .
Global Franchise, A, Acc, EUR o | o | o | o | 0| o |0 |0 |0 e e |0 e o e e ° o | e | o | o .
Global Franchise, A, Acc, HKD o | o o | o o | o . . . .
Global Franchise, A, Acc, SGD, Hedged
(Reference) o | o . o | o B . . .
Global Franchise, A, Acc, USD . . . . ° . ° . . . . . . ° . ° ° . . . ° °
Global Franchise, A, Acc, USD, Hedged
(Portfolio - AC) o | o o | o o | e . . o | o | o
Global Franchise, A, Inc, EUR . . . . .
Global Franchise, A, Inc, USD e | o | o | o | 0| e | e | o 0|0 | e e o |0 e e . e | o | o | e .
Global Franchise, A, Inc-2, AUD, Hedged (IRD) o | o o | o o | o . . . .
Global Franchise, A, Inc-2, HKD o | o o | o o | o . . . °
Global Franchise, A, Inc-2, RMB, Hedged (IRD) . . . . .
Global Franchise, A, Inc-2, USD o | o o | e o | o . . . B
Global Franchise, C, Acc, USD . e | e | e e | e | e | e | o | o o | e e e e . o | o | o | o
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Registrations for distribution continued

SHARE CLASS o
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Global Franchise, C, Acc, USD, Hedged
(Portfolio - AC) o | e . .
Global Franchise, C, Inc, USD . L T O I N T T A A O N N Y
Global Franchise, C, Inc-2, AUD, Hedged (IRD) o | o o
Global Franchise, C, Inc-2, USD o | o . o | o | o
Global Franchise, C, Inc-2, ZAR, Hedged (IRD) o | o o
Global Franchise, F, Acc, USD . o | o | o | e | @ o | e .
Global Franchise, F, Acc, USD, Hedged
(Portfolio - AC) o | e . .
Global Franchise, F, Inc-2, USD o | o . .
Global Franchise, I, Acc, EUR . .
Global Franchise, I, Acc, GBP, Hedged
(Reference) . .
Global Franchise, I, Acc, USD . o | e | o o o | o | e .
Global Franchise, I, Acc, USD, Hedged
(Portfolio - AC) o | o . .
Global Franchise, I, Inc, CHF, Hedged
(Reference) . .
Global Franchise, I, Inc, USD . e | o | o (e | o @ o | o .
Global Franchise, IX, Acc, EUR . o | o . .
Global Franchise, IX, Acc, USD . o | o . .
Global Franchise, IX, Inc, USD . L T T T T A ) o | o .
Global Franchise, J, Acc, USD o | o . .
Global Franchise, S, Acc, USD . o | o | o e | o | e . .
Global Gold, A, Acc, USD o | o | oo | e | 0| e | e | oo |e|e e
Global Gold, A, Inc, USD o | o | oo | 0| e |e oo | e e .
Global Gold, C, Inc, USD . o | o | o | e | e o e | o] e e e
Global Gold, F, Acc, USD . D T T A Y o | e .
Global Gold, I, Acc, GBP o | o .
Global Gold, I, Acc, USD . L T T T R ) o | o .
Global Gold, IX, Acc, EUR .
Global Gold, IX, Inc, USD . o | o | oo 0o | o | o .
Global Gold, S, Inc, USD . e | o | o | o | 0o @ . .
Global High Yield Bond, C, Acc, USD .
Global High Yield Bond, F, Acc, USD .
Global High Yield Bond, S, Inc, USD . .
Global Multi-Asset Income, A, Acc, USD . I N R B Y .
Global Multi-Asset Income, A, Inc-2, EUR,
Hedged (Reference) . o | o | o
Global Multi-Asset Income, A, Inc-2, USD . o | o | o o | o | o
Global Multi-Asset Income, A, Inc-3, HKD . .
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Global Multi-Asset Income, A, Inc-3, USD . o | o . . .
Global Multi-Asset Income, C, Acc, USD oo | oo o o | o | e |0 o | e .
Global Multi-Asset Income, C, Inc, USD . . .
Global Multi-Asset Income, C, Inc-2, EUR,
Hedged (Reference) . o | o | o . .
Global Multi-Asset Income, C, Inc-2, USD L O O I I B BT Y I ) . o | e .
Global Multi-Asset Income, F, Acc, USD o | o | o | o | e o | o | o | o . . .
Global Multi-Asset Income, F, Inc, USD . . .
Global Multi-Asset Income, F, Inc-2, USD . . o | o o | o | o |0 o | o | o | e .
Global Multi-Asset Income, |, Acc, EUR,
Hedged (Reference) . . . . . .
Global Multi-Asset Income, |, Acc, USD o | o o | o . . oo | e | .
Global Multi-Asset Income, 1, Inc-2, USD o | o o | o . . o | o | o | o .
Global Multi-Asset Income, IX, Acc, CHF,
Hedged (Reference) . . . .
Global Multi-Asset Income, IX, Inc, CHF,
Hedged (Reference) . . . .
Global Multi-Asset Income, I1X, Inc-2, USD o | o o | o . ° o | o | o | o .
Global Multi-Asset Income, S, Acc, EUR,
Hedged (Reference) o | o . . o | o o | o | o .
Global Multi-Asset Income, S, Acc, USD o | o . . o | o o | e .
Global Multi-Asset Income, S, Inc-2, USD . o | o . . o | o . . .
Global Natural Resources, A, Acc, CHF,
Hedged (Reference) . o | o o | o | o . o | o | o | @ ° o | o .
Global Natural Resources, A, Acc, HKD o | o . o | o o | o | e | oo . o | e .
Global Natural Resources, A, Acc, SGD,
Hedged (Reference) o | o . . o | o | o | o . o | o .
Global Natural Resources, A, Acc, USD o | o | o | @ L T I O O O N R R I Y . o | o | o .
Global Natural Resources, A, Inc, USD oo e | L I I N T IR I AR B O . o | o | e .
Global Natural Resources, C, Inc, USD . o | o L R I O N O O T A A T Y . e | o | o | e
Global Natural Resources, F, Acc, SGD,
Hedged (Reference) o | o . . o | o | o | o . o | o .
Global Natural Resources, F, Acc, USD . o | o o | o o | o o | o | o | o . e | o | e | e | e
Global Natural Resources, |, Acc, EUR . o | o o o | o o | e . o | o . e | o | o .
Global Natural Resources, |, Acc, GBP o | e . . o | o | o
Global Natural Resources, |, Acc, USD o o | o o o | o o | . o | o . e | o | o | o | e
Global Natural Resources, 1X, Inc, USD . o o | o o | o . o | o . o | e | o .
Global Natural Resources, S, Acc, USD o o | o o | o | o . . o | o . o | o .
Global Quality Equity Income, A, Acc, EUR . . . .
Global Quality Equity Income, A, Acc, USD . o | o e | o | o . o | o | o
Global Quality Equity Income, A, Inc, EUR . . . .
Global Quality Equity Income, A, Inc, USD o L I R R R N o | o . o | o | o | o | e
Global Quality Equity Income, A, Inc-2, USD o | o o | o | o . o | o | o
Global Quality Equity Income, C, Acc, USD o | o o | o | e o | o | o
Global Quality Equity Income, C, Acc, USD,
Hedged (Portfolio - AC) o | o | o o | o | o
Global Quality Equity Income, C, Inc-2, USD o | o o | o | o o | o | o
Global Quality Equity Income, C, Inc-2, USD,
Hedged (Portfolio - AC) o | o | o . .
Global Quality Equity Income, C, Inc-3, USD o | o | o o | o | @
Global Quality Equity Income, C, Inc-3, USD,
Hedged (Portfolio - AC) o | o | o o | o | o
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REPORT & ACCOUNTS

Registrations for distribution continued

SHARE CLASS

AUSTRIA
BELGIUM

BOTSWANA
CHILE!'

DENMARK
FINLAND
FRANCE

GERMANY

HONG KONG
IRELAND

ITALY (INSTITUTIONAL)
ITALY (RETAIL)
LUXEMBOURG

MACAU

NETHERLANDS

NORWAY (INSTITUTIONAL)

NORWAY (RETAIL)

SINGAPORE (RETAIL)

SINGAPORE (RESTRICTED)?
SOUTH AFRICA

SPAIN

SWEDEN

SWITZERLAND
TAIWAN

UNITED KINGDOM

Global Quality Equity Income, F, Acc, USD

Global Quality Equity Income, F, Inc-2, USD

Global Quality Equity Income, F, Inc-2, USD,
Hedged (Portfolio - AC)

Global Quality Equity Income, |, Acc, EUR

Global Quality Equity Income, I, Acc, USD

Global Quality Equity Income, |, Inc, USD

Global Quality Equity Income, |, Inc-2, USD

Global Quality Equity Income, |, Inc-2, USD,
Hedged (Portfolio - AC)

Global Quality Equity Income, IX, Inc, USD

Global Quality Equity Income, S, Inc, USD

Global Quality Equity, A, Inc, USD

Global Quality Equity, I, Acc, USD

Global Quality Equity, I, Inc, USD

Global Quality Equity, IX, Inc, USD

Global Quality Equity, S, Inc, USD

Global Real Estate Securities, A, Inc-2, USD

Global Real Estate Securities, |, Acc, USD

Global Real Estate Securities, IX, Inc, USD

Global Real Estate Securities, S, Inc, USD

Global Strategic Equity, A, Acc, AUD,
Hedged (Reference)

Global Strategic Equity, A, Acc, EUR

Global Strategic Equity, A, Acc, SGD

Global Strategic Equity, A, Acc, USD

Global Strategic Equity, A, Acc, USD,
Hedged (Portfolio - AC)

Global Strategic Equity, A, Inc, USD

Global Strategic Equity, C, Acc, USD,
Hedged (Portfolio - AC)

Global Strategic Equity, C, Inc, USD

Global Strategic Equity, D, Inc, USD

Global Strategic Equity, F, Acc, USD

Global Strategic Equity, F, Acc, USD,
Hedged (Portfolio - AC)

Global Strategic Equity, I, Acc, USD

Global Strategic Equity, I, Acc, USD,
Hedged (Portfolio - AC)

Global Strategic Equity, I, Inc, USD

Global Strategic Equity, IX, Inc, USD
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Global Strategic Equity, S, Inc, EUR o | o . . . o | o . .
Global Strategic Equity, S, Inc, USD . . . . . . . . . . . . ° . .
Global Strategic Managed, A, Acc, HKD o | o o | o o | o . . . .
Global Strategic Managed, A, Acc, USD o | e | o o | o | oo | e e 0| 0| e e . EEERE .
Global Strategic Managed, A, Inc, USD o o | o L I I I T N A I AR N O . LI A A
Global Strategic Managed, A, Inc-2, AUD,
Hedged (IRD) o | o o | o o | o . . . .
Global Strategic Managed, A, Inc-2, GBP,
Hedged (Reference) o | o o | o o | o B . . .
Global Strategic Managed, A, Inc-2, USD o | o o | o o | o . . . .
Global Strategic Managed, C, Inc, USD o | o L O R O O O O T R I T Y . e | o | o | e
Global Strategic Managed, C, Inc-2, AUD,
Hedged (IRD) o | o o | e . o | o | e
Global Strategic Managed, C, Inc-2, USD o | o . e | e | o | o . o | o | o
Global Strategic Managed, C, Inc-2, ZAR,
Hedged (IRD) o | o o | o . e | o | o
Global Strategic Managed, D, Acc, USD o | o o o | o . o | o | o |0 . o | e .
Global Strategic Managed, D, Inc, USD o | o o | o | o . . o | o . o | o .
Global Strategic Managed, F, Acc, EUR,
Hedged (Reference) o | o o | o . o | o | o | o o | o | o | e .
Global Strategic Managed, F, Acc, USD o | o o | o o | o o | o | o | e O Y Y .
Global Strategic Managed, F, Inc, EUR,
Hedged (Reference) o | o o | o . o | o | o | o e | e | o |0 .
Global Strategic Managed, F, Inc, GBP,
Hedged (Reference) o | o . . o | o | o | o o | o | o | e .
Global Strategic Managed, F, Inc, USD o | o o | o o | o o | o | e | oo | e | .
Global Strategic Managed, F, Inc-2, USD o | o . o | o . . .
Global Strategic Managed, |, Acc, EUR . . . . .
Global Strategic Managed, |, Acc, GBP,
Hedged (Reference) o | o . . . . .

Global Strategic Managed, |, Acc, USD

Global Strategic Managed, IX, Inc, USD o | o o | o | o o | o . o | o o | o | o | e .
Global Strategic Managed, S, Acc, USD o | o o | o | o . o | o | o | o . o | o .
Global Value Equity, A, Acc, USD o o | e o e | o | o | o D A Y .
Global Value Equity, C, Acc, USD o | o | o o | o | o | e o | o . o | o .
Global Value Equity, F, Acc, USD o | o . . o | o e | o | o | e .
Global Value Equity, I, Acc, USD o o | e o | e . o | o oo | o | e .
Global Value Equity, IX, Inc, USD o | o | o o | o . o | o o | o | e | e .
Global Value Equity, S, Acc, USD o | o | o . . o | o . o | o .
Investment Grade Corporate Bond, A, Acc, USD o | o | o L A I I O O A O R N . . . .
Investment Grade Corporate Bond, A, Inc-2, EUR,

Hedged (Reference) o | o | o o | o | o | o |0 | e o | e|e e . . . .
Investment Grade Corporate Bond, A, Inc-2, GBP,

Hedged (Reference) o | o | o o | o o | o | e | o . . . .
Investment Grade Corporate Bond, A, Inc-2, USD o | o | o o | o | o | o L I B Y . . . .
Investment Grade Corporate Bond, A, Inc-3, HKD . o | o . . .
Investment Grade Corporate Bond, A, Inc-3, USD . o | o . . .
Investment Grade Corporate Bond, C, Inc-2, AUD,

Hedged (IRD) . . o | o | o
Investment Grade Corporate Bond, C, Inc-2, EUR,

Hedged (Reference) oo | o I I I T I T R N A ) . oo | o
Investment Grade Corporate Bond, C, Inc-2, USD o | o | o L I I I O O I N ) . o | o | o
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REPORT & ACCOUNTS

Registrations for distribution continued

SHARE CLASS

AUSTRIA
BELGIUM

BOTSWANA
CHILE!'

DENMARK
FINLAND
FRANCE

GERMANY

HONG KONG
IRELAND

ITALY (INSTITUTIONAL)
ITALY (RETAIL)
LUXEMBOURG

MACAU

NETHERLANDS

NORWAY (INSTITUTIONAL)

NORWAY (RETAIL)

SINGAPORE (RETAIL)

SINGAPORE (RESTRICTED)?
SOUTH AFRICA

SPAIN

SWEDEN

SWITZERLAND
TAIWAN

UNITED KINGDOM

Investment Grade Corporate Bond, C, Inc-2, ZAR,
Hedged (IRD)

Investment Grade Corporate Bond, D, Inc-2, USD

Investment Grade Corporate Bond, F, Acc, USD

Investment Grade Corporate Bond, F, Inc-2, USD

Investment Grade Corporate Bond, |, Acc, USD

Investment Grade Corporate Bond, S, Acc, USD

Latin American Corporate Debt, A, Acc, USD

Latin American Corporate Debt, A, Inc-2, USD

Latin American Corporate Debt, C, Acc, USD

Latin American Corporate Debt, C, Inc, USD

Latin American Corporate Debt, C, Inc-2, USD

Latin American Corporate Debt, F, Acc, USD

Latin American Corporate Debt, F, Inc, USD

Latin American Corporate Debt, F, Inc-2, USD

Latin American Corporate Debt, |, Acc, USD

Latin American Corporate Debt, |, Inc-2, USD

Latin American Corporate Debt, IX, Inc-2, USD

Latin American Equity, A, Acc, USD

Latin American Equity, C, Acc, USD

Latin American Equity, F, Acc, USD

Latin American Equity, |, Acc, USD

Latin American Equity, IX, Inc, USD

Latin American Smaller Companies, A, Acc, USD

Latin American Smaller Companies, C, Acc, USD

Latin American Smaller Companies, F, Acc, USD

Latin American Smaller Companies, |, Acc, USD

Onshore Renminbi Bond, |, Inc, USD

Onshore Renminbi Bond, IX, Inc, USD

Onshore Renminbi Bond, S, Inc, USD

Sterling Money, A, Acc, GBP

Sterling Money, A, Inc, GBP

Sterling Money, D, Acc, GBP

Sterling Money, D, Inc, GBP

Sterling Money, |, Acc, GBP

Sterling Money, |, Inc, GBP

Sterling Money, S, Inc, GBP

Target Return Bond, A, Acc, USD

Target Return Bond, A, Inc, USD

Target Return Bond, C, Inc, USD
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Target Return Bond, D, Inc, USD o | o o | o . O I I . . .
Target Return Bond, F, Acc, USD o | e . o | o o | o | e | e . . . .
Target Return Bond, |, Acc, EUR,
Hedged (Reference) . . . .
Target Return Bond, |, Acc, USD o | o o | o o | e o | e | o |0 . . o | o | o
Target Return Bond, S, Acc, EUR,
Hedged (Reference) . . . . .
Target Return Bond, S, Acc, USD o | o o | o . . o | o . . .
UK A\pha, A, ACC, GBP o . o o o ° . ° ° ° ° ° °
UK Alpha, A, Inc, GBP . . . . . . . . . . . . .
UK A\pha, C, |I’1C, GBP o . . . L . . . ° ° ° °
UK Alpha, F, Acc, USD . . . o | o | o | o . . .
UK Alpha, I, Acc, EUR . . . . .
UK Alpha, I, Acc, GBP . . . . .
UK Alpha, I, Acc, USD . o | o o | o . o | o . o | o | o
UK Alpha, I, Inc, GBP . ° . . °
UK Alpha, IX, Inc, GBP . . . . .
UK Alpha, JX, Inc, GBP . . . . .
US Dollar Money, A, Acc, USD . e | o | o | @ O R R Y o | o | o . °
US Dollar Money, A, Inc, USD . o | o | o | e O I T e | o | e o | o | o
US Dollar Money, C, Inc, Uusb . ° ° ° ° . ° ° ° ° ° ° ° °
US Dollar Money, D, Acc, USD . ° . O R R Y o | o . °
US Dollar Money, D, Inc, USD . . . e | o | o | o o | e . .
US Dollar Money, F, Acc, USD . . o | o o | o | o | o o | o | o . .
US Dollar Money, |, Acc, USD . o | o . oo e |0 o | o | o o | o | e
US Dollar Money, S, Inc, USD . . . o | o . .

" Chile To be distributed to AFPs (Pension Funds) only.

2These Sub-Funds are not authorised or recognised by the Monetary Authority of Singapore and units in the Sub-Fund are not allowed to be offered to the retail public.
It is intended only for accredited investors in Singapore (as defined under the Securities and Futures Act (Chapter 289 of Singapore) (‘SFA’)) and/or other investors in

Singapore to whom it may be provided in accordance with applicable law relating to non-public offers
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Directors of the Fund

The directors who held office during the period are as follows:

Kim Mary McFarland (Chairman)

c/o Investec Asset Management Limited
Woolgate Exchange

25 Basinghall Street

London EC2V 5HA

United Kingdom

Claude Niedner

c/o Arendt & Medernch S.A.
41A, avenue J.F. Kennedy
L-2082 Luxembourg

Grand Duchy of Luxembourg

Grant David Cameron

c/o Investec Asset Management Guernsey Limited
PO Box 250, Glategny Court, Glategny Esplanade
St. Peter Port, Guernsey GY1 3QH

Channel Islands

Gregory David Cremen

19, rue de Bitbourg

L-1273 Luxembourg

Grand Duchy of Luxembourg

John Conrad Green

c/o Investec Asset Management (Pty) Limited
36 Hans Strijdom Avenue

Foreshore

Cape Town 8001

South Africa

Michael Edward Charles Ryder Richardson
c/o Investec Asset Management Limited
Woolgate Exchange

25 Basinghall Street

London EC2V 5HA

United Kingdom
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REPORT & ACCOUNTS

~eport of the Directors

The Directors submit their Report and the Audited Accounts
for the year ended 31 December 2016.

Results

The results for the year are shown in the Statement of
Operations on pages 320 to 327. The Sub-Funds
performance records are shown on pages 4 to 11.

Directors

The Directors of the Fund as at 31 December 2016 are set
out on page 26. There are no service contracts proposed
or in existence between any of the Directors and the Fund,
but the Directors may receive remuneration as provided

in the Articles of Incorporation. There are no contracts of
significance during or at the end of the year in which

a Director of the Fund is or was materially interested other
than those listed in Note 11 forming part of the financial
statements.

Directors’ responsibilities

The Directors are responsible for preparing financial
statements for each financial year which give a true and
fair view of the state of affairs of the Fund and of the
Statement of Operations of the Fund for that year and

are in accordance with applicable laws. In preparing those
financial statements the Directors are required to:

e select suitable accounting policies and then apply them
consistently;

¢ make judgements and estimates that are reasonable
and prudent;

e state whether applicable accounting standards have been
followed subject to any material departures disclosed and
explained in the financial statements; and

e prepare financial statements on the going concern basis
unless it is inappropriate to presume that the Fund will
continue in business.

The Directors are responsible for keeping proper accounting
records which disclose, with reasonable accuracy at any
time, the financial position of the Fund and to enable them
to ensure that the financial statements have been properly
prepared in accordance with Luxembourg law on Undertakings
for Collective Investment. They are also responsible for
safeguarding the assets of the Fund and hence for taking
reasonable steps for the prevention and detection of fraud
and other irregularities.

Auditors

A resolution for the re-appointment of KPMG Luxembourg,
Société Coopérative will be proposed at the forthcoming
annual general meeting.

Signed on behalf of the Board of Directors
21 April 2017

K M McFarland
Chairman

G D Cremen
Director
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Statistical information

as at 31 December 2016

NET ASSET VALUE PER SHARE

OUTSTANDING e NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16  31.12.15 31.12.14 31.12.16 31.12.15 31.12.14
Euro Money Fund
A, Acc, EUR - - 68.41 68.69 - 32,652,866 30,289,712
A, Inc, EUR - - 25.87 25.98 - 2,481,711 2,921,025
D, Acc, EUR - - 67.24 67.62 - 662,556 926,348
D, Inc, EUR - - 25.66 25.80 - 319,792 385,185
I, Acc, EUR - - 29.84 29.92 - 2,739,115 3,051,174
I, Inc, EUR - - 29.81 29.90 - 3,383 279,327
Sterling Money Fund
A, Acc, GBP 1,020,567 56.57 56.57 56.52 57,735,925 57,189,458 63,444,432
A, Inc, GBP 1,034,029 9.96 9.96 9.96 10,297,083 9,606,919 7,485,625
D, Acc, GBP 9,721 55.33 55.41 55.44 537,849 588,574 775,702
D, Inc, GBP 16,946 9.96 9.98 9.99 168,862 239,242 255,521
I, Acc, GBP 1,563,204 30.34 30.26 3016 47,422,307 7,702,136 8,124,223
I, Inc, GBP 16,109 30.02 30.01 30.00 483,509 448,870 1,941,035
S, Inc, GBP 3,089,273 30.02 30.01 30.00 92,733,992 85,339,507 83,657,254
U.S. Dollar Money Fund
A, Acc, USD 4,081,351 65.78 65.58 65.58 268,477,576 145,405,425 98,979,762
A, Inc, USD 1,395,988 20.06 20.04 20.04 27,999,993 30,886,793 18,685,389
C, Inc, USD 42,239 18.93 19.14 19.41 799,640 401,354 488,057
D, Acc, USD 257,693 64.47 64.36 64.46 16,614,059 8,833,848 9,142,014
D, Inc, USD 8,011 19.98 19.97 20.00 160,088 176,329 199,779
F, Acc, USD 159,541 21.64 21.58 21.59 3,452,654 3,329,813 3,372,374
I, Acc, USD 14,395,287 20.20 20.11 20.09 290,818,274 29,062,533 20,762,830
I, Inc, USD - - - 20.00 - - 59,863
S, Inc, USD 17,038,929 20.02 20.00 20.00 341,084,615 167,938,590 33,315,128
Emerging Markets Currency
Alpha Fund
A, Acc, USD - - - 19.51 - - 149,420
S, Acc, GBP, Hedged - - - 2017 - - 13,112,394
S, Acc, USD - - - 21.79 - - 53,509
Managed Currency Fund
A, Acc, USD - - - 124.75 - - 21,331,083
A, Inc, USD - - - 33.66 - - 11,473,652
C, Inc, USD - - - 16.50 - - 946,097
F, Acc, USD - - - 20.69 - - 137,433
I, Acc, USD - - - 18.97 - - 432,587
S, Acc, USD - - - 18.65 - - 167,928
All China Bond Fund
A, Acc, USD 677 19.39 19.86 20.34 13,114 36,979 24,115
1X, Acc, USD - - 20.14 20.43 - 10,072 10,216
S, Acc, USD 518,019 24.24 24.40 2453 12,556,344 12,562,477 12,439,182
Asia Local Currency Bond Fund
C, Inc-2, USD - - 17.61 19.45 - 9,450 10,057
F, Inc-2, USD 559 16.76 17.82 19.56 9,364 18,859 19,950
X, Inc-2, USD - - 18.23 19.80 - 9,782 10,236
S, Inc-2, USD 1,124,649 17.82 18.57 19.99 20,045,808 20,010,472 20,728,991

Investec Global Strategy Fund



NET ASSET VALUE PER SHARE

REPORT & ACCOUNTS

OUTSTANDING e NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16  31.12.15 31.12.14 31.12.16 31.12.15 31.12.14
Emerging Markets Blended Debt Fund
A, Acc, USD 2,091 20.32 18.85 20.67 42,479 40,995 102,915
A, Inc-2, USD 1,697 14.55 14.35 16.65 24,694 41,142 46,612
C, Inc-2, USD 47,383 13.92 13.84 16.15 659,565 626,103 853,706
F, Acc, USD 34,211 20.05 18.66 20.51 686,080 845,839 1,439,103
F, Inc-2, USD 121,787 14.41 14.25 16.54 1,755,207 1,914,375 2,553,075
I, Inc-2, USD - - 15.05 17.28 - 29,366 33,192
S, Acc, GBP 5,471,022 25.24 19.26 — 138,099,668 105,347,174 -
S, Acc, USD 3,068,843 22.66 20.67 2227 69,550,314 97,917,394 125,179,231
Emerging Markets Corporate
Debt Fund
A, Acc, CHF, Hedged 500 20.53 18.84 - 10,264 9,419 -
A, Acc, EUR, Hedged 500 20.72 18.92 - 10,361 9,459 -
A, Acc, USD 384,269 24.99 22.50 2314 9,602,263 2,504,179 2,698,954
A, Inc-2, HKD 15,879 91.78 87.28 95.03 1,457,304 79,337 81,661
A, Inc-2, USD 286,293 18.34 17.46 19.00 5,251,093 274,107 111,978
C, Acc, USD 874,308 23.98 21.75 2254 20,966,500 21,268,331 27,394,707
C, Inc, USD 22,238 19.39 18.11 19.33 431,279 652,984 57,746
C, Inc-2, AUD, Hedged (IRD) 124,535 17.91 17.23 18.89 2,230,223 1,465,661 1,181,353
C, Inc-2, USD 1,006,092 18.53 17.77 19.48 18,642,883 15,649,670 19,750,097
C, Inc-2, ZAR, Hedged (IRD) 262,737 180.39 172.80 18917 47,394,185 26,473,210 138,546,588
F, Acc, USD 2,231,404 24.75 22.33 23.01 55235384 47,947,598 51,099,081
F, Inc, USD 32,730 19.39 18.10 19.33 634,511 344,741 176,542
F, Inc-2, USD 570,785 18.94 18.06 1970 10,813,148  11,275221 13,582,129
I, Acc, EUR 3,950,421 29.86 25.79 23.61 117,970,334 101,876,026 57,026,175
I, Acc, EUR, Hedged 3,763,710 21.44 19.39 - 80,704,242 24,250,098 -
I, Acc, USD 19,867,636 26.40 23.54 23.99 524,425,066 478,970,419 523,767,125
I, Inc-2, USD 51 19.84 - - 10,144 - -
IX, Acc, USD 9,001 21.95 19.58 - 197,517 9,788 -
X, Inc-2, USD 1,015,315 18.65 17.59 18.98 18,940,588 3,075,090 8,672,117
J, Acc, CHF, Hedged 500 20.85 18.93 - 10,423 2,883,102 -
J, Acc, EUR, Hedged 500 21.02 19.01 - 10,509 9,505 -
J, Acc, USD 71,601 21.27 18.96 - 1,522,822 4,524,307 -
JX, Acc, EUR, Hedged 29,438 19.46 - - 572,800 - -
S, Acc, GBP - - 27.55 26.32 - 255,113 16,528,883
S, Acc, USD 4,183,067 27.76 24.54 24.80 116,127,884 139,231,419 315,950,990
S, Inc, USD 1,044,118 19.86 18.54 - 20,738,786 28,830,125 -
Emerging Markets Hard Currency
Debt Fund
A, Inc-2, USD 9,051 19.41 18.92 20.26 175,676 165,296 286,160
F, Inc-2, USD 56,810 19.22 18.77 20.14 1,091,737 952,675 647,981
I, Acc, EUR 511,710 26.27 23.21 20.89 13,444,873 11,829,731 10,442,163
I, Acc, GBP 612,606 28.30 21.59 20.47 17,338,497 13,178,535 12,453,524
I, Acc, USD 500 21.22 19.35 - 10,608 9,674 -
X, Inc-2, USD 2,514 17.29 16.70 17.72 43,465 49,397 49,521
S, Acc, GBP - - 28.72 26.97 - 1,436 32,845,507
S, Acc, USD 1,507,931 28.19 25.49 25.30 42,508,197 27,239,456 18,739,206
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Statistical information continued

as at 31 December 2016

NET ASSET VALUE PER SHARE

OUTSTANDING e NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16  31.12.15 31.12.14 31.12.16 31.12.15 31.12.14
Emerging Markets Investment Grade
Corporate Debt Fund
I, Acc, USD 1,319,365 21.50 19.86 - 28,372,668 9,931 -
X, Inc-2, USD - - 18.80 19.67 - 10,486 10,479
S, Inc-2, USD 3,761,136 20.04 19.23 19.94 75,381,546 91,394,219 92,783,712
Emerging Markets Investment Grade
Debt Fund
I, Acc, USD - - - 17.43 - - 700,878,207
Emerging Markets Local Currency
Debt Fund
A, Acc, USD 328,241 20.98 19.88 23.96 6,886,121 5,695,196 9,698,407
A, Inc-2, USD 166,597 11.43 11.53 14.82 1,904,451 3,299,852 7,207,491
C, Acc, USD 101,681 14.92 14.24 17.28 1,516,695 994,680 3,644,751
C, Inc-2, USD 2,821,031 10.76 10.95 1414 30,358,584 35,210,179 68,908,727
F, Acc, USD 346,664 20.63 19.58 23.65 7,152,408 8,994,113 13,833,935
F, Inc-2, EUR - - 14.10 16.28 - 144,911 185,360
F, Inc-2, USD 895,638 11.28 11.41 1466 10,100,089 12,091,218 27,395,358
I, Acc, EUR 9,913,578 2975 27.04 29.00 294,928,549 254,555,600 236,322,916
I, Acc, GBP 554 21.91 17.20 19.43 12,145 8,600 235,248
I, Acc, USD 2,509,094 22,62 21.23 25.34 56,753,010 171,248,297 325,132,531
I, Inc-2, USD 286,822 12.54 12.54 15.94 3,597,700 9,196,535 51,192,332
1X, Inc-2, USD 47,645 11.91 11.92 15.14 567,645 6,286,147 9,543,194
S, Acc, GBP - - 17.60 19.64 - 20,708 102,460,033
S, Acc, USD 2,515,491 24.78 23.05 27.28 62,321,333 56,194,719 227,598,165
S, Inc-2, USD - - - 72.51 - - 149,358,273
Emerging Markets Local Currency
Dynamic Debt Fund
A, Acc, EUR 108,025 19.45 17.92 19.27 2,100,623 1,752,867 39,957
A, Acc, USD 357,782 16.15 15.37 18.39 5,776,480 5,897,605 17,965,888
A, Inc-2, GBP 20,401 14.94 12.62 15.13 304,737 248,749 297,565
C, Inc-2, USD 12,882 11.01 11.21 14.30 141,853 144,364 316,519
F, Acc, USD - - 15.24 18.28 - 7,618 9,140
F, Inc-2, USD 7,165 11.38 11.51 14.61 81,508 79,479 131,860
I, Acc, EUR 10,289,130 20.29 18.52 19.73 208,735,978 198,999,051 158,342,593
I, Acc, GBP 2,780,528 2314 18.25 2047 64,341,928 90,704,747 72,468,073
I, Acc, USD 6,163,634 17.06 16.09 19.08 105,167,634 69,374,257 79,898,900
I, Inc-2, EUR 2,310,203 18.28 17.72 19.98 42,236,445 45,092,060 7,712,151
I, Inc-2, USD - - 1247 15.27 - 535,569 255,241
IX, Acc, EUR 569 21.86 19.97 - 12,438 9,084 -
X, Acc, USD 500 21.29 20.08 - 10,645 10,042 -
J, Acc, CHF, Hedged 490 18.92 - - 9,269 - -
J, Acc, EUR 500 20.60 18.80 - 10,301 9,401 -
J, Acc, EUR, Hedged 450 18.95 - - 8,526 - -
J, Acc, GBP, Hedged 375 19.07 - - 7,153 - -
J, Acc, USD 294,421 20.42 19.25 - 6,011,928 8,288,321 -
S, Acc, EUR 28,205,301 23.36 21.15 22.33 659,007,981 921,641,522 594,922,305
S, Acc, GBP 4,092,434 23.37 18.27 20.32 95,650,580 75,870,954 78,182,092
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NET ASSET VALUE PER SHARE

REPORT & ACCOUNTS

OUTSTANDING e NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16  31.12.15 31.12.14 31.12.16 31.12.15 31.12.14
Emerging Markets Local Currency
Dynamic Debt Fund continued
S, Acc, USD 48,408,291 17.99 16.82 19.77 870,871,086 805,536,385 829,491,357
S, Inc-2, EUR 2,430,400 18.97 18.22 20.36 46,097,560 93,309,872 104,293,731
Emerging Markets Local Currency
Total Return Debt Fund
I, Acc, USD 5,222,275 18.79 17.78 - 98149771 12,277,392 -
X, Inc-2, USD 1,597 15.76 15.87 18.76 25,184 50,830 97,925
JX, Acc, EUR 500 20.29 - - 10,146 - -
S, Inc-2, USD 10,509,492 16.20 16.17 18.94 170,304,576 169,352,277 134,938,509
Emerging Markets Short Duration
Fund
A, Acc, USD 13,431 16.34 16.18 18.05 219,430 280,495 297,573
F, Inc-2, USD 8,264 13.06 13.61 15.78 107,918 65,615 165,005
I, Acc, USD 920,385 17.11 16.82 18.62 15,749,352 27,918,014 58,790,785
S, Acc, EUR - - 21.95 21.67 - 5,629,275 5,731,456
S, Acc, USD - - 17.44 19.16 - 6,094,244 11,750,727
European High Yield Bond Fund
A, Acc, GBP, Hedged 47,532 82.99 75.87 75.43 3,944,648 4,424,248 4,951,137
A, Inc-2, EUR 412,234 17.93 17.29 18.23 7,391,677 6,677,621 7,289,200
A, Inc-2, GBP, Hedged 134,359 16.41 15.69 16.44 2,205,397 2,605,820 3,858,008
C, Acc, USD, Hedged 310,815 22.25 20.44 20.60 6,916,774 7,277,571 10,390,183
C, Inc, USD, Hedged 59,968 20.49 19.22 19.87 1,228,689 1,385,516 321,767
C, Inc-2, AUD, Hedged (IRD) 339,075 18.58 18.03 1915 6,299,628 3,427,968 1,669,192
C, Inc-2, EUR 450,582 16.54 16.10 17.12 7,451,181 8,035,732 11,334,570
C, Inc-2, USD 133,788 13.66 13.73 16.26 1,827,269 2,545,805 5,164,027
C, Inc-2, USD, Hedged 2,129,281 18.38 17.67 1872 39,143,412 51,747,897 78,543,901
C, Inc-3, ZAR, Hedged (IRD) 1,864,732 188.10 181.61 19174 350,750,115 404,963,582 508,709,047
F, Acc, EUR 22,855 31.10 28.69 28.78 710,808 606,775 593,629
F, Acc, USD 86,500 32.93 31.37 3502 2,848,266 2,695,195 4,673,662
F, Acc, USD, Hedged 1,017,217 22.90 20.86 20.84 23,294,808 27,984,418 38,531,346
F, Inc, USD, Hedged 46,054 20.49 19.22 19.87 943,509 645,408 23,951
F, Inc-2, USD 249,047 16.97 16.93 19.90 4,225185 5,638,865 11,766,144
F, Inc-2, USD, Hedged 2,566,682 18.36 17.51 18.41 47,112,866 65,857,531 84,259,348
I, Acc, USD, Hedged 136,123 24.21 21.86 2166 3,295,808 8,574,232 4,057,679
I, Inc-2, USD, Hedged 46,409 20.31 19.14 19.98 942,382 893,511 261,376
S, Acc, EUR 13,246 46.31 42,03 41.49 613,408 16,300,339 21,606,131
Global High Yield Bond Fund
C, Acc, USD 3,169 20.39 - - 64,621 - -
F, Acc, USD 7,963 20.18 - - 160,698 - -
S, Inc, USD 2,239,474 2113 19.76 - 47,323,311 19,761,964 -
Global Strategic Income Fund
A, Acc, USD - - 2415 25.60 - 15,856,158 24,477,313
A, Inc-2, USD - - 17.14 18.77 - 21,534,238 27,011,986
C, Acc, USD - - 18.32 19.63 - 2,021,335 8,268,523

Investec Global Strategy Fund

31



32

REPORT & ACCOUNTS

Statistical information continued

as at 31 December 2016

NET ASSET VALUE PER SHARE

OUTSTANDING Y NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16  31.12.15 31.12.14 31.12.16 31.12.15 31.12.14
Global Strategic Income Fund continued
C, Inc-2, USD - - 15.09 16.68 - 37545314 57,030,129
F, Acc, USD - - 25.47 27.09 - 8278021 13,515,954
F, Inc-2, USD - - 16.76 18.40 - 7,636,805 14,372,999
I, Acc, USD - - 23.16 24.39 - 65346,538 78,215,829
I, Inc-2, USD - - 17.02 18.51 - 1,673,297 1,763,434
X, Inc-2, USD - - 16.68 18.14 - 395,765 531,871
S, Acc, EUR, Hedged - - 20.31 21.45 - 109,607,485 54,445
S, Acc, USD - - 30.22 31.63 - 12,032,044 112,755,637
Investment Grade Corporate
Bond Fund
A, Acc, USD 437,328 23.26 2217 2218 10,170,940 4,498,589 4,916,635
A, Inc-2, EUR, Hedged 527,513 2074 20.60 2141 10,939,113 10,381,920 9,939,361
A, Inc-2, GBP, Hedged 279,363 21.06 20.67 2134 5,882,462 7,594,674 9,822,713
A, Inc-2, USD 443,356 28.64 28.03 28.98 12,697,147 9,016,900 10,997,316
A, Inc-3, HKD 5,953 99.20 - - 590,491 - -
A, Inc-3, USD 26,317 19.88 - - 523,259 - -
C, Inc-2, AUD, Hedged (IRD) 21,490 19.36 19.14 19.99 416,020 1,135,961 1,170,111
C, Inc-2, EUR, Hedged 10,336 21.42 21.49 22.57 221,431 261,529 259,643
C, Inc-2, USD 1,688,691 26.43 2613 27.28 44,629,832 33715581 46,764,116
C, Inc-2, ZAR, Hedged (IRD) 98,811 196.26 19318 200.26 19,392,037 15,426,754 16,559,607
D, Inc-2, USD 414 29.81 29.32 30.48 12,336 1,777 11,845
F, Acc, USD 564,260 23.43 22.41 2252 13,221,662 13,548,299 13,502,396
F, Inc-2, USD 327,610 14.22 13.97 1450 4,658,452 6,031,101 6,250,323
I, Acc, USD 1,406,967 24.52 23.25 2314 34,498,674 9,613,771 9,456,769
S, Acc, USD 73,146 30.85 29.09 28.80 2,256,366 7,778,338 12,894,107
Latin American Corporate Debt Fund
A, Acc, USD 2,545,400 26.91 23.69 2514 68,491,188 37,875,897 69,627,609
A, Inc-2, USD 1,543,642 16.81 15.69 1769 25,947,837 24,491,357 32,737,287
C, Acc, USD 1,152,381 21.88 19.40 2075 25214121 12,220,514 22,528,004
C, Inc, USD 70,208 18.94 17.35 19.18 1,330,006 245,662 91,967
C, Inc-2, USD 5,664,250 16.12 15.16 1722 91,315,179 95222120 141,020,663
F, Acc, USD 2,514,797 23.06 20.34 2163 57,996,360 31,611,063 49,972,140
F, Inc, USD 202,242 18.95 17.35 19.19 3,832,016 216,174 210,085
F, Inc-2, USD 7,142,411 17.77 16.62 18.78 126,952,928 130,921,345 203,251,916
I, Acc, USD 19,838,145 26.46 2313 2438 524,861,879 196,792,380 206,621,314
I, Inc-2, USD 466,664 17.41 16.14 18.07 8,125,040 3,756,118 5,951,031
X, Inc-2, USD 39,579 17.25 15.99 17.91 682,700 78,969 521,013
Onshore Renminbi Bond Fund
I, Inc, USD 513 18.11 19.60 - 9,290 9,870 -
X, Inc, USD 513 18.11 19.60 - 9,284 9,868 -
S, Inc, USD 2,013,225 18.11 19.60 - 36453596 38,944,801 -
Target Return Bond Fund
A, Acc, USD 177,963 9276 89.20 9500 16,508,491 19,702,033 24,838,670
A, Inc, USD 354,225 40.94 39.43 4228 14,500,811 13,240,020 15,986,628
C, Inc, USD 101,665 23.50 22.81 2454 2,388,625 2,045,164 10,151,185

Investec Global Strategy Fund



NET ASSET VALUE PER SHARE

REPORT & ACCOUNTS

OUTSTANDING Y NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16  31.12.15 31.12.14 31.12.16 31.12.15 31.12.14
Target Return Bond Fund continued
D, Inc, USD 1,449 4112 39.72 4259 59,592 95,225 99,686
F, Acc, USD 109,940 27.36 26.29 2798 3,008,250 9,431,385 9,161,255
I, Acc, EUR, Hedged 298,901 19.89 - - 5,944,792 - -
I, Acc, USD 2,467,323 25.89 24.69 2611 63,872,462 19,129,677 104,864,792
S, Acc, EUR, Hedged 4,290,570 2015 - - 86,465,516 - -
S, Acc, USD 12,513 19.74 18.73 19.67 247,005 12,514 13,145
Emerging Markets Multi-Asset Fund
A, Acc, USD 2,610 17.92 17.38 20.64 46,765 44,484 93,412
A, Inc-2, AUD, Hedged (IRD) - - 14.60 18.12 - 794 927
A, Inc-2, USD 1,663 15.02 15.14 18.70 24,976 8,180 9,700
C, Acc, USD 6,347 17.18 16.79 20.09 109,015 8,395 10,043
C, Inc-2, USD 5,485 14.66 14.89 18.55 80,410 18,027 9,622
F, Acc, USD - - 17.21 20.46 - 8,603 10,230
F, Inc-2, USD 7,442 14.92 15.07 18.66 111,052 120,316 148,532
I, Acc, GBP 7,293,940 23.92 19.21 21.37 174,441,825 146,049,550 87,369,072
X, Inc, USD 3,990 15.48 15.29 18.49 61,777 67,338 79,231
S, Acc, GBP 9,482,242 2514 20.01 2205 238,411,772 194,750,371 242,173,772
S, Acc, USD 3,895 19.82 18.86 21.95 77,189 106,859 223,747
Global Diversified Growth Fund
A, Acc, USD 54,020 20.47 20.44 20.76 1,105,861 1,136,667 58,662
C, Acc, USD 1,763 20.01 20.13 20.59 35,283 10,065 10,296
F, Acc, USD 1,005 20.36 20.36 20.71 20,450 10,182 10,357
I, Acc, USD 46,426 21.08 20.84 20.97 978,455 271,256 10,485
X, Acc, USD 5,574 21.06 20.83 20.96 117,385 417,040 10,480
S, Acc, USD 2,542,450 21.64 21.22 2116 55015396 58,897,683 64,614,543
Global Diversified Growth Fund (Euro)
A, Acc, EUR 500 20.47 - - 10,236 - -
A, Inc, EUR 500 20.47 - - 10,235 - -
C, Acc, EUR 500 20.37 - - 10,184 - -
I, Acc, EUR 4,619,031 20.58 - - 95,076,006 - -
S, Acc, EUR 5,998 20.71 - - 124,195 - -
Global Multi-Asset Income Fund
A, Acc, USD 703,925 22.50 21.56 21.37 15,838,587 115,784 57,725
A, Inc-2, EUR, Hedged 12,549 19.68 19.99 - 246,959 1,000 -
A, Inc-2, USD 798,387 19.27 19.31 20.00 15,388,818 744,483 384,287
A, Inc-3, HKD 13,738 98.50 - - 1,353,185 - -
A, Inc-3, USD 4,715 19.74 - - 93,070 - -
C, Acc, USD 377,431 20.42 - - 7,706,831 - -
C, Inc, USD 501 19.89 - - 9,955 - -
C, Inc-2, EUR, Hedged 9,048 19.48 19.99 - 176,218 999 -
C, Inc-2, USD 1,599,259 18.64 18.85 19.72 29,806,212 2,585,128 3,252,815
F, Acc, USD 461,188 20.54 - - 9,471,071 - -
F, Inc, USD 501 19.89 - - 9,963 - -
F, Inc-2, USD 1,334,741 18.31 18.38 1910 24,434,587 11,302,269 6,209,402
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Statistical information continued

as at 31 December 2016

NET ASSET VALUE PER SHARE

OUTSTANDING e NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16  31.12.15 31.12.14 31.12.16 31.12.15 31.12.14
Global Multi-Asset Income
Fund continued
I, Acc, EUR, Hedged 1,483 20.39 19.68 - 30,239 9,842 -
I, Acc, USD 2,862,442 2257 21.50 2117 64,593,779 18,695,782 755,856
I, Inc-2, USD 361,766 19.68 19.57 20.15 7,120,508 529,757 10,483
IX, Acc, CHF, Hedged 500 20.26 - - 10,129 - -
X, Inc, CHF, Hedged 500 2019 - - 10,097 - -
X, Inc-2, USD 16,467 19.69 19.62 2019 324,261 412,590 10,672
S, Acc, EUR, Hedged 1,264 20.56 - - 25,986 - -
S, Acc, USD 14,910 20.78 - - 309,833 - -
S, Inc-2, USD 774,169 19.47 19.23 19.62 15,074,266 17,818,598 30,681,483
Global Strategic Managed Fund
A, Acc, HKD 4,923 103.61 98.97 10118 510,002 79,177 80,942
A, Acc, USD 1,489,761 118.13 112.94 115.38 175,983,187 190,012,335 214,880,224
A, Inc, USD 894,603 51.47 49.20 50.26 46,041,201 48,741,089 54,447,583
A, Inc-2, AUD, Hedged (IRD) 30,691 19.30 18.87 19.71 592,317 364,456 1,773,391
A, Inc-2, GBP, Hedged 1,802 19,51 19.17 19.98 35,150 20,004 10,119
A, Inc-2, HKD - - 95.66 99.70 - 79,181 80,795
A, Inc-2, NZD, Hedged (IRD) - - 19.07 19.90 - 10,323 10,243
A, Inc-2, USD 41,901 19.64 19.11 19.91 822,735 1,047,251 1,024,405
C, Inc, USD 713,798 48.11 46.33 4768 34,337,744 56,859,783 62,049,471
C, Inc-2, AUD, Hedged (IRD) 195,836 19.02 18.73 19.73 3,724,535 4,417,611 4,977,056
C, Inc-2, USD 267,372 19.19 18.82 19.75 5,130,529 7,737,019 15,230,138
C, Inc-2, ZAR, Hedged (IRD) 405,512 190.20 187.60 197.61 77,128,508 114,404,540 76,962,067
D, Acc, USD 127,267 109.52 105.22 108.03 13,938,702 13,903,267 15,673,039
D, Inc, USD 90,197 50.08 48.11 49.39 4,516,834 5,019,912 5,668,069
F, Acc, EUR, Hedged 115,056 31.32 30.45 31.31 3,608,555 4,482,967 4,696,224
F, Acc, USD 1,718,650 25.70 24.61 2519 44,160,891 61,582,956 53,075,154
F, Inc, EUR, Hedged 1,050 2718 26.39 2710 28,545 29,026 29,814
F, Inc, GBP, Hedged 156,719 31.94 30.86 31.60 5,006,234 4,043,878 3,113,803
F, Inc, USD 25,423 3275 31.37 32,11 832,574 1,253,714 1,462,910
F, Inc-2, AUD, Hedged (IRD) - - 18.82 19.70 - 10,116 10,166
F, Inc-2, USD 112,533 19.51 19.03 19.86 2,195,875 2,224,203 1,397,531
I, Acc, EUR 50 21.76 19.98 - 1,088 999 -
I, Acc, GBP, Hedged 159,417 20.41 19.48 19.72 3,254,084 1,067,904 986
I, Acc, USD 14,760,676 25.09 23.76 2405 370,300,330 343,282,690 276,579,870
X, Inc, USD 96,183 24.40 23.30 23.80 2,347,219 2,263,157 1,275,448
S, Acc, USD 38,730 26.37 24.76 24.84 1,021,185 790,314 570,844
Africa Opportunities Fund
A, Acc, USD - - - 17.72 - - 8,634,409
C, Acc, USD - - - 17.18 - - 338,931
F, Acc, USD - - - 17.40 - - 820,541
I, Acc, JPY * - - - 22.36 - - 9935255
I, Acc, USD - - - 17.95 - - 16,171,241
X, Inc, USD - - - 18.96 - - 30,086
S, Acc, USD - - - 19.04 - - 21,796
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NET ASSET VALUE PER SHARE

REPORT & ACCOUNTS

OUTSTANDING e NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16  31.12.15 31.12.14 31.12.16 31.12.15 31.12.14
All China Equity Fund
A, Acc, USD 50 17.52 17.30 - 876 7,647,174 -
A, Inc, USD 10,856 20.54 20.45 - 222,976 1,022 -
I, Acc, USD 620,605 16.15 15.79 - 10,020,510 2,231,947 -
I, Inc, USD 50 20.68 20.48 - 1,034 1,024 -
X, Inc, GBP 50 25.66 21.26 - 1,283 1,063 -
X, Acc, USD 1,402 16.07 15.71 - 22,526 44,099 -
S, Acc, USD 6,930,561 16.36 15.85 - 113,387,516 108,414,603 -
American Equity Fund
A, Acc, USD 281,844 24.43 20.52 2156 6,885,230 5,338,256 8,423,017
A, Inc, USD 226,919 114.42 96.07 10091 25,963,210 37,579,935 42,099,735
C, Inc, USD 86,017 64.64 54.69 57.88 5,560,523 6,056,077 8,113,250
F, Acc, USD 178,784 24.40 20.52 21.60 4,361,482 4,962,622 7,036,353
I, Inc, USD 25,511 25.04 20.92 21.85 638,856 324,422 318,809
Asia Pacific Equity Fund
A, Acc, USD 84,029 26.01 24.65 28.45 2,185,892 3,572,206 17,557,586
A, Inc, USD 82,713 24.81 23.67 27.55 2,052,395 1,980,705 2,320,229
C, Inc, USD 19,572 24.57 23.46 27.27 480,863 688,136 1,020,591
F, Acc, USD 29,723 25.76 24.46 28.28 765,596 850,995 806,715
I, Acc, EUR 141,722 24.50 22.28 22.86 3,472,105 3,944,554 487,106
I, Acc, USD 10,485,735 20.83 19.56 22.35 218,424,088 249,529,897 354,357,807
I, Inc, GBP 921,837 26.73 21.32 23.52 24,640,751 31,105,682 61,923,935
X, Inc, USD 52,278 19.77 18.85 21.97 1,033,271 1,007,969 300,568
J, Acc, USD 359,343 21.96 20.62 23.56 7,892,283 23,927,300 47,077,688
S, Acc, USD 864,149 29.33 27.30 30.95 25345709 12,918,741 56,964,344
Asian Equity Fund
A, Acc, USD 6,398,771 20.68 20.07 2246 132,346,321 155,275,222 146,001,523
A, Inc, USD 3,579,702 29.79 29.06 32.64 106,648,835 142,025,324 226,350,729
C, Inc, USD 750,772 40.07 39.18 4418 30,086,229 46,499,999 61,677,602
F, Acc, USD 1,714,259 31.32 30.45 3415 53,684,380 101,439,986 140,842,843
I, Acc, USD 72,484,039 22.41 21.55 23.89 1,624,507,038 2,530,299,464 2,639,213,801
IX, Acc, USD 349,783 18.80 18.07 20.03 6,576,427 5,092,884 1,002
X, Inc, USD 72,399 2118 20.65 - 1,533,004 87,600 -
J, Acc, USD 539,256 2273 21.85 2421 12,257,767 71,242,703 74,961,261
S, Acc, USD 20,227 2211 21.08 2316 447,285 507,908 51,425,853
Emerging Markets Equity Fund
A, Acc, USD 6,154,871 16.40 15.47 18.42 100,970,115 129,512,664 145,747,138
C, Acc, USD 170,041 15.50 14.77 17.75 2,636,199 1,437,524 1,807,051
F, Acc, USD 404,205 16.02 15.18 18.14 6,473,699 4,054,698 10,755,140
I, Acc, EUR 600,168 24.99 22,61 23.96 14,999,351 14,166,590 15,024,453
I, Acc, GBP 2,125,470 26.76 20.92 - 56,887,166 44,249,390 -
I, Acc, USD 3,622,363 17.32 16.19 19.09 62,748,021 97,668,599 125,624,752
X, Inc, USD 1,221,962 18.62 17.57 21.02 22,747,525 14,731,018 18,064,137
J, Acc, GBP 278,378 25.41 19.82 22.05 7,074,664 28,493,472 9,572,307
J, Acc, USD 3,321,648 19.19 17.88 21.03 63,728,645 72,098,507 131,692,945
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Statistical information continued

as at 31 December 2016

NET ASSET VALUE PER SHARE

OUTSTANDING e NET ASSETS AS AT
SHARES AS AT
31.12.16 31.12.16  31.12.15 31.12.14 31.12.16 31.12.15 31.12.14

Emerging Markets Equity
Fund continued
JX, Acc, EUR 116,207 22.62 20.43 21.60 2,628,707 1,908,643 1,080
JX, Acc, GBP 98,194 2375 18.52 20.61 2,331,858 2,396,738 2,842,395
JX, Acc, USD 221,401 17.47 16.29 19.16 3,867,134 5,153,242 247,575
JX, Inc, GBP 1,384,847 22.85 18.02 2041 31,649,947 1,698,431 568,561
S, Acc, EUR 1,338,515 29.06 26.00 27.23 38,890,822 51,243,138 35,039,719
S, Acc, GBP 1,980,870 26.09 20.17 2225 51,687,181 40,013,118 93,409,279
S, Acc, USD 25,624,299 18.37 16.97 19.79 470,647,635 474,824,067 230,864,923
S, Inc, AUD 17,954,286 26.66 24.87 26.66 478,591,671 259,707,004 106,293,544
Enhanced Global Energy Fund
A, Acc, USD - - - 13.19 - - 178,853
F, Acc, USD - - - 13.02 - - 354,070
I, Acc, USD - - - 13.71 - - 364,217
S, Acc, USD - - - 14.50 - - 44,717,387
Enhanced Natural Resources Fund
A, Acc, USD 71,975 15.92 1217 16.31 1,145,758 965,292 1,331,926
F, Acc, USD 82,059 15.55 11.94 16.06 1,276,408 790,233 1,189,283
I, Acc, EUR, Hedged 3,725 15.06 11.60 15.57 56,114 19,576 49,344
I, Acc, USD 77,842 16.77 12.72 16.92 1,305,048 1,430,889 2,446,041
X, Inc, USD 1,616 16.98 12.92 17.28 27,446 894 15,704
J, Acc, USD - - 13.74 18.26 - 687 913
S, Acc, USD 1,174,941 18.74 14.07 18,50 22,022,154 18,621,154 26,943,159
European Equity Fund
A, Acc, EUR 780,312 46.48 45.40 39.37 36,268,204 35,422,351 6,679,935
A, Acc, HKD 78 99.92 - - 7,764 - -
A, Acc, HKD, PCHSC 78 108.18 100.66 - 8,384 7,801 -
A, Acc, USD 3,028,542 21.38 21.56 20.81 64,743,514 92,686,179 86,438,182
A, Acc, USD, PCHSC 1,044,579 25.04 23.33 20.85 26,153,829 44,215,493 2,086,853
A, Inc, EUR 3,145 20.01 19.77 - 62,927 250,609 -
A, Inc, USD 76,979 489.94 499.73 485.80 37,715,340 46,229,751 48,062,543
C, Acc, EUR 1,516 20.00 19.70 - 30,310 76,794 -
C, Acc, USD 528,397 20.50 20.83 20.26 10,830,366 13,155,211 4,295,762
C, Acc, USD, PCHSC 3,660,519 24.66 23.11 20.78 90,283,720 192,810,596 34,386,260
C, Inc, USD 243,726 70.57 71.97 69.98 17,198,721 30,719,781 35,212,975
D, Inc, USD 136 477.54 48712 473.48 65,010 66,158 89,638
F, Acc, EUR 13,178 20.31 19.88 - 267,613 347,371 -
F, Acc, USD 3,844,991 24.34 24.60 2379 93,594,275 119,159,704 81,718,724
F, Acc, USD, PCHSC 6,790,401 25.03 23.32 20.84 169,974,043 310,155,419 73,680,740
I, Acc, EUR 15,704,065 26.02 2518 21.63 408,690,050 225,860,315 90,954,027
I, Acc, USD 1,832,559 27.43 27.39 2619 50,270,419 30,571,022 6,823,207
I, Acc, USD, PCHSC 2,811,356 25.42 23.45 2070 71,475,907 90,620,062 13,845,785
I, Inc, EUR 23,175 20.28 20.03 - 469,994 1,001 -
S, Acc, EUR 1,942,313 22.50 - — 43,693,315 - -
S, Acc, USD 12,493,802 28.14 27.88 26.42 351,542,615 333,214,896 173,017,948

Investec Global Strategy Fund



NET ASSET VALUE PER SHARE

REPORT & ACCOUNTS

OUTSTANDING o NET ASSETS AS AT
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31.12.16 31.12.16  31.12.15 31.12.14 31.12.16  31.12.15 31.12.14
Global Dividend Fund
S, Acc, USD 275,659 19.92 19.33 - 5,490,711 4,833,087 -
Global Dynamic Fund
A, Acc, USD 108,284 130.06 129.21 130.38 14,082,928 15,741,759 17,034,528
A, Inc, USD 15,688 128.79 127.91 129.06 2,020,517 3,530,262 3,434,997
C, Inc, USD 244,572 28.04 2813 28.67 6,858,648 8,463,229 9,941,582
D, Inc, USD 1,699 28.27 28.24 28.66 48,021 82,390 83,627
F, Acc, USD 105,852 21.61 21.51 21.75 2,287,696 3,791,265 3,091,808
I, Acc, USD 8,599,471 23.67 23.28 2327 203,561,350 132,139,937 138,566,440
I, Inc, USD 2,007,838 31.32 31.05 31.21 62,889,457 4,438,735 5,891,253
X, Inc, USD 2,953 26.15 25.92 26.06 77,224 90,847 113,172
S, Acc, USD 5,058,647 21.03 20.50 20.32 106,358,942 44,062,303 16,474,653
S, Inc, USD 6,093,293 25.85 25.62 2577 157,507,431 175,313,024 216,554,928
Z,Inc, USD 894,105 30.38 30.12 30.27 27,163,985 32,714,418 34,236,552
Global Endurance Equity Fund
A, Acc, EUR 50 20.58 19.67 - 1,029 984 -
A, Acc, USD 5,568 20.59 20.32 20.76 114,626 106,496 11,411
A, Inc-2, USD 30,056 19.07 19.34 20.30 573,013 2,183,194 1,036
A, Inc-3, HKD 79 99.50 100.50 - 7,902 7,789 -
C, Acc, USD 31,946 2014 20.08 20.71 643,309 841,521 3,908,671
C, Inc-2, AUD, Hedged (IRD) 32,404 17.66 18.20 19.4 572,184 648,660 928,341
C, Inc-2, USD 70,526 18.53 19.00 2013 1,307,071 1,892,073 6,536,061
C, Inc-2, ZAR, Hedged (IRD) 104,964 177.24 182.76 194.31 18,603,265 36,847,578 17,370,626
F, Acc, USD - - 20.31 20.81 - 1,015 1,041
F, Inc-2, USD - - 19.22 20.23 - 1,010 1,033
I, Acc, USD 1,686,023 20.30 19.85 2009 34,227,676 32,489,272 979,762
I, Inc-2, USD 52 19.17 19.27 - 1,006 987 -
X, Inc, USD 10,434 25.02 24.92 25.62 261,004 222,312 144,172
S, Acc, USD 23,286,172 28.44 27.57 2766 662,273,220 661,480,719 698,876,384
Global Energy Fund
A, Acc, EUR 560,856 12.45 9.88 12.38 6,984,920 6,469,845 6,399,830
A, Acc, SGD, Hedged 157,921 12.53 10.31 14.37 1,978,138 2,877,429 198,230
A, Acc, USD 9,732,967 13.10 10.74 14.97 127,543,754 94,300,104 101,029,828
A, Inc, USD 685,514 227.42 187.58 262.79 155,899,341 134,459,801 183,562,931
C, Inc, USD 1,715,287 205.04 169.28 237.86 351,700,648 278,130,076 198,325,771
F, Acc, EUR - - - 18.39 - - 919
F, Acc, SGD, Hedged 5,291 11.59 9.54 13.31 61,324 18,470 183,328
F, Acc, USD 1,460,513 16.45 13.50 18.86 24,018,711 28,249,752 22,111,031
F, Inc, GBP 6,842 18.34 12.64 16.75 125,482 426,405 329,983
I, Acc, EUR 1,320,880 13.43 10.55 1310 17,733,908 15,937,462 14,692,209
I, Acc, USD 1,789,749 14.27 11.58 1599 25,536,141 29,015,807 85,350,371
I, Inc, USD 679,430 13.78 11.35 1579 9,360,205 8,722,845 90,366,947
X, Inc, USD 201,335 15.31 12,61 17.71 3,082,133 2,933,360 3,564,510
S, Acc, USD 2,340,076 18.22 14.66 20.07 42,631,629 38,132,596 53,720,444
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Statistical information continued

as at 31 December 2016

NET ASSET VALUE PER SHARE

OUTSTANDING Y NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16 31.12.15 31.12.14 31.12.16 31.12.15 31.12.14
Global Equity Fund
A, Acc, EUR 974 278.22 265.43 246.63 270,964 364,948 255,253
A, Acc, USD 120,253 292.81 288.48 208.48 35,211,078 48,282,306 54,284,850
A, Inc, USD 168,203 290.20 285.91 205.83 48,812,527 55,009,325 61,822,241
C, Inc, USD 6,973 54.70 54.30 56.60 381,434 481,313 494,828
D, Acc, USD 6,698 272.24 269.56 280.31 1,823,529 1,821,088 1,911,956
D, Inc, USD 2,061 270.92 268.25 278.95 558,395 635,443 682,517
F, Acc, USD 203,290 23.21 22.91 2375 4,717,558 5,411,387 5,858,423
I, Acc, USD 6,679,505 26.76 26.12 2678 178,757,440 241,618,769 620,288,711
I, Inc, USD 8,232,841 21.64 21.31 22,01 178,149,407 203,376,339 207,324,125
X, Inc, USD 25,698 25.69 25.30 26.14 660,166 613,655 2,562,122
S, Acc, USD 5,857,457 30.99 29.98 30.47 181,497,701 196,672,618 105,241,872
Global Franchise Fund
A, Acc, CHF, Hedged 126,766 23.78 24.24 22.71 3,013,958 2,887,949 2,481,691
A, Acc, EUR 956,748 32.43 31.42 26.08 31,024,581 21,112,960 20,102,788
A, Acc, HKD 91,850 111.06 111.08 10271 10,200,706 2,329,170 8,217
A, Acc, SGD, Hedged 781,487 25.79 25.81 2373 20,153,742 11,804,191 12,488,358
A, Acc, USD 11,101,566 41.43 41.46 38.31 459,983,248 472,456,049 504,792,502
A, Acc, USD, PCHSC 864,740 23.57 22.83 20.88 20,382,438 5,360,558 10,440
A, Inc, EUR 24,845 21.70 21.03 - 539,162 75,886 -
A, Inc, USD 1,204,517 40.47 40.49 3752 48,747,394 56,956,127 66,558,820
A, Inc-2, AUD, Hedged (IRD) 392,783 20.88 21.40 20.31 8,201,100 2,620,926 451,525
A, Inc-2, CNH, Hedged (IRD) 59,906 101.81 103.70 - 6,098,827 1,168,139 -
A, Inc-2, HKD 583,420 104.71 106.67 100.87 61,088,206 8,879 8,200
A, Inc-2, USD 1,734,313 21.36 21.76 2056 37,049,479 6,004,378 1,121,764
C, Acc, USD 4,349,016 33.54 33.89 31.63 145,844,900 137,385,890 115,960,056
C, Acc, USD, PCHSC 2,436,746 23.08 22.56 20.84 56,229,349 46,561,461 95,991
C, Inc, USD 3,092,513 33.41 33.76 3151 103,306,056 123,071,427 118,686,271
C, Inc-2, AUD, Hedged (IRD) 161,441 20.56 21.24 20.39 3,319,047 7,755,130 388,905
C, Inc-2, USD 669,512 20.72 21.32 20.35 13,871,604 13,481,391 2,601,468
C, Inc-2, ZAR, Hedged (IRD) 164,273 206.49 212.72 203.87 33,919,889 49,072,267 7,413,015
F, Acc, USD 8,399,813 39.86 40.06 3719 334,822,348 319,232,799 320,629,879
F, Acc, USD, PCHSC 3,059,273 23.35 2271 20.86 71,430,519 55,021,046 524,091
F, Inc-2, USD 603,679 21.06 21.56 2045 12,714,101 11,718,796 6,111,938
I, Acc, EUR 50 2019 - - 1,010 - -
I, Acc, GBP, Hedged 225,701 20.66 20.66 - 4,662,349 480,095 -
I, Acc, USD 27,781,849 44.40 44.00 40.28 1,233,382,691 693,058,017 512,291,949
I, Acc, USD, PCHSC 698,345 24.08 23.09 20.91 16,817,524 8,259,937 10,457
I, Inc, CHF, Hedged 288,428 19.86 20.22 - 5,727,333 5,834,205 -
I, Inc, USD 994,744 40.61 40.61 37.62 40,396,708 38,414,493 30,356,823
1X, Acc, EUR 2,015,434 22.94 22.01 — 46,229,434 1,101 -
X, Acc, USD 585,146 21.58 21.40 - 12,625,553 2,578,350 -
X, Inc, USD 1,105,718 25.57 25.57 23.69 28,276,691 17,767,204 17,398,826
J, Acc, USD 3,450 24.80 24.57 22.48 85,579 85,990 3,297,390
S, Acc, USD 78,117 47.48 46.66 42.35 3709155 3,433,885 8,821,682
Z, Acc, USD - - 22.44 20.63 - 1,122 1,032
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NET ASSET VALUE PER SHARE

REPORT & ACCOUNTS

OUTSTANDING e NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16 31.12.15 31.12.14 31.12.16 31.12.15  31.12.14
Global Gold Fund
A, Acc, USD 5,925,719 12.27 8.29 1079 72,687,219 18,355,781 21,651,982
A, Inc, USD 1,458,190 44.23 29.90 3890 64,501,943 18,656,159 24,587,242
C, Inc, USD 3,165,802 39.77 27.08 35.49 125,903,393 55,214,231 71,910,884
F, Acc, USD 703,186 16.14 10.93 14.24 11,346,389 5,505,373 10,985,206
I, Acc, GBP 9,490 21.75 1218 14.86 206,443 5,363,054 5,703,519
I, Acc, USD 2,330,094 13.34 8.93 11.51 31,075,364 8,720,502 7,208,398
1X, Acc, EUR 79 18.90 - - 1,488 - -
X, Inc, USD 224,038 11.49 7.70 9.92 2,574,666 3,506,254 4,353,609
S, Inc, USD 11,879 17.55 1.71 15.07 208,446 67,604,549 17,076,695
Global Natural Resources Fund
A, Acc, CHF, Hedged 3,201 15.81 11.93 17.49 50,604 42,361 118,919
A, Acc, HKD 19,638 61.60 45.59 65.61 1,209,632 3,005,168 1,288,436
A, Acc, SGD, Hedged 13,723 12.48 9.28 13.35 171,289 127,969 443,012
A, Acc, USD 4,790,294 8.26 6.12 8.80 39,560,604 32,252,566 54,806,971
A, Inc, USD 3,451,941 8.20 6.08 8.80 28314674 19,950,701 32,166,410
C, Inc, USD 5,690,661 773 577 8.36 43,982,545 29,742,896 49,767,715
F, Acc, SGD, Hedged 22,883 11.61 8.65 12.46 265,642 198,499 285,795
F, Acc, USD 3,123,594 8.12 6.03 8.69 25,374,360 20,326,487 35,426,454
I, Acc, EUR 8,387 41.59 29.55 37.84 348,790 733,878 2,536
I, Acc, GBP 1,251,223 22.64 13.89 1873 28,321,693 469,066 936
I, Acc, USD 2,590,245 9.08 6.66 949 23,513,284 13,278,992 43,793,141
X, Inc, USD 106,596 16.25 12.03 17.45 1,732,672 186,091 127,337
S, Acc, USD 5,798,854 9.72 7.07 998 56,350,399 31,297,677 51,304,368
Global Quality Equity Fund
A, Inc, USD 518,720 21.03 21.03 - 10,907,571 10,799,002 -
I, Acc, USD 29,805,155 21.35 2112 - 636,381,515 659,507,749 -
I, Inc, USD 5,455,791 21.04 21.04 - 114,802,019 129,263,656 -
1X, Inc, USD 50 21.04 21.04 - 1,056 1,052 -
S, Inc, USD 3,412 21.04 21.05 - 71,798 63,197 -
Global Quality Equity Income Fund
A, Acc, EUR 50 20.39 - - 1,020 - -
A, Acc, USD 20,662 20.30 19.92 - 419,539 996 -
A, Inc, EUR 50 20.37 - - 1,018 - -
A, Inc, USD 65,687 31.59 3113 28.96 2,075,260 1,975,842 13,600,188
A, Inc-2, USD 15,871 19.57 19.69 - 310,661 996 -
C, Acc, USD 1,756,905 20.01 19.83 - 357155935 439,828 -
C, Acc, USD, PCHSC 333,696 20.65 - - 6,889,428 - -
C, Inc-2, USD 768,416 19.30 19.59 - 14,831,395 40,197 -
C, Inc-2, USD, PCHSC 25,767 19.21 = = 495,012 - -
C, Inc-3, USD 494,577 19.22 - - 9,506,193 - -
C, Inc-3, USD, PCHSC 237,991 20.23 - - 4,813,813 - -
F, Acc, USD 982,569 20.20 19.88 - 19,845,506 756,256 -
F, Inc-2, USD 625,011 19.42 19.60 - 12,134,753 148,381 -
F, Inc-2, USD, PCHSC 55,745 19.27 - - 1,074,428 - -
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REPORT & ACCOUNTS

Statistical information continued

as at 31 December 2016

NET ASSET VALUE PER SHARE

OUTSTANDING o NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16  31.12.15 31.12.14 31.12.16 31.12.15 31.12.14
Global Quality Equity Income
Fund continued
I, Acc, EUR 50 20.41 - - 1,021 - -
I, Acc, USD 710,722 28.52 27.71 2539 20,272,992 3,977,866 709,002,698
I, Inc, USD 544,127 31.68 31.21 29.04 17,237,052 6,400,093 273,328,776
I, Inc-2, USD 201,567 21.35 21.25 - 4,304,063 306,727 -
I, Inc-2, USD, PCHSC 1,008 19.36 - - 19,518 - -
X, Inc, USD 25,370 25.81 25.43 23.64 654,866 1,746,780 1,603,993
S, Inc, USD 4,876,596 31.72 31.26 29.06 154,703,361 149,145,471 649,471
Global Real Estate Securities Fund
A, Inc-2, USD 52 17.02 18.04 - 888 918 -
I, Acc, USD 1,241,846 19.55 20.00 - 24272931 32,914,252 -
X, Inc, USD 16,705 17.67 18.38 - 295,172 154,204 -
S, Inc, USD 1,879,688 17.66 18.37 - 33,201,842 30,369,957 -
Global Strategic Equity Fund
A, Acc, AUD, Hedged 46,569 20.53 19.79 19.89 955,977 1,126,049 995
A, Acc, EUR 421,226 21.63 20.29 18.60 9,111,239 11,598,190 7,452,117
A, Acc, SGD 4,662 21.16 20.06 - 98,678 1,504 -
A, Acc, USD 6,730,419 22,67 21.96 2241 152,578,192 174,827,307 144,242,815
A, Acc, USD, PCHSC 5,078 18.81 18.14 - 95,496 830,337 -
A, Inc, USD 2,707,431 123.29 119.43 121.85 333,807,809 394,514,615 438,298,526
C, Acc, USD, PCHSC 28,370 18.49 18.04 - 524,619 689,793 -
C, Inc, USD 3,709,878 102.36 100.14 103.20 379,726,601 414,154,037 468,068,789
D, Inc, USD 36,721 115.65 112.70 115.67 4,246,819 4,315,545 4,726,013
F, Acc, USD 1,632,553 23.54 22,91 23.48 38,438,246 52,299,051 31,634,468
F, Acc, USD, PCHSC 2,195 18.69 18.11 - 41,022 127,675 -
I, Acc, USD 12,715,436 23.65 22.70 22,94 300,743,448 437,342,334 151,716,214
I, Acc, USD, PCHSC 50 19.17 18.29 - 958 914 -
I, Inc, USD 5,161,637 22.90 2212 2250 118,196,835 100,007,606 84,812,648
X, Inc, USD 249,436 28.54 27.58 28.04 7,119,002 7,267,380 9,406,547
S, Inc, EUR 1,476,727 2517 23.55 2152 37175951 34,773,203 15,523,393
S, Inc, USD 425,330 25.07 24.21 2463 10,660,906 8,609,306 2,410,729
Global Value Equity Fund
A, Acc, USD 23,278 31.04 27.26 28.29 722,645 676,480 675,682
C, Acc, USD 4,148 29.54 26.20 27.46 122,513 96,292 100,919
F, Acc, USD 50 30.35 26.77 27.90 1,518 46,573 100,729
I, Acc, USD 920,023 32.57 28.33 2913 29,965,012 34,396,452 41,312,996
X, Inc, USD 783 28.52 24.95 25.95 22,342 107,840 111,079
S, Acc, USD 497,807 34.05 29.37 29.93 16,948,577 17,117,820 20,912,532
Latin American Equity Fund
A, Acc, USD 311,909 14.61 10.87 15.51 4,555,868 3,304,657 11,014,967
C, Acc, USD 70,019 11.73 8.81 12.69 821,091 154,110 361,280
F, Acc, USD 119,170 14.20 10.61 15.21 1,692,335 312,589 1,256,955
I, Acc, USD 359,983 13.02 9.63 13.65 4,687,213 665,426 10,289,148
X, Inc, USD 1,909 14.30 10.66 15.26 27,291 34,617 49,139
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NET ASSET VALUE PER SHARE

REPORT & ACCOUNTS

OUTSTANDING e NET ASSETS AS AT
SHARES AS AT

31.12.16 31.12.16 31.12.15 31.12.14 31.12.16 31.12.15  31.12.14
Latin American Smaller Companies
Fund
A, Acc, USD 800,218 15.46 13.05 1823 12,370,318 10,726,370 10,771,450
C, Acc, USD 18,043 13.65 11.63 16.41 246,218 250,633 769,045
F, Acc, USD 61,389 15.15 12.84 18.03 930,250 833,803 2,324,158
I, Acc, USD 3,344,337 15.96 13.38 18.56 53,381,889 34,488,704 88,497,970
IX, Acc, USD - - 11.68 16.21 - 584 811
Mexican Equity Fund
A, Acc, USD - - 18.09 18.56 - 55,939 156,334
C, Acc, USD - - 17.78 18.42 - 74,636 240,366
F, Acc, USD - - 17.94 18.49 - 552,771 594,144
I, Acc, USD - - 18.31 18.66 - 3,778,341 5,086,363
U.K. Alpha Fund
A, Acc, GBP 308,108 16.28 15.05 14.36 5,016,178 5,064,351 5,316,485
A, Inc, GBP 258,068 85.14 79.35 76.58 21,972,812 21,763,486 23,564,656
C, Inc, GBP 4,631 80.84 75.40 72.53 374,378 233,346 1,374,139
F, Acc, USD 65,536 20.79 23.03 23.27 1,362,410 376,925 815,059
I, Acc, EUR 2,432 19.58 20.75 - 47,614 78,867 -
I, Acc, GBP 67,396 22.37 20.50 - 1,507,776 264,488 -
I, Acc, USD 187,726 2513 27.52 27.49 4,718,030 2,527,263 3,420,992
I, Inc, GBP 415,106 20.77 19.35 - 8,621,906 14,881,580 -
X, Inc, GBP 23,129 20.77 19.35 - 480,434 568,281 -
JX, Inc, GBP 5,277,314 20.77 19.34 - 109,590,948 23,760,112 -
Active Commodities Fund
A, Acc, USD 50 12.46 11.27 15.14 623 563 757
C, Acc, USD - - 11.09 15.06 - 555 753
F, Acc, USD - - 1118 15.10 - 559 755
S, Acc, USD 502,785 12.62 11.20 14.79 6,345,355 5,622,018 7,401,339

*Share Class currency of the security is JPY, but for the purpose of the financial statements is converted to USD.
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REPORT & ACCOUNTS

~ortiollo detals

Euro Money Fund
No portfolio is shown for this Sub-Fund as it entered into liquidation on 31 May 2016.
Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) EUR (000) EUR
Dutch Treasury Certificate ZCP 0.000% 31.03.16 4,503 4,500
Dutch Treasury Certificate ZCP 0.000% 30.06.16 4,508 4,502
DZ Bank AG CD 0.000% 12.02.16 - 1,500
Erste Abwicklungsanstalt 0.000% 24.05.16 1,501 1,500
French Discount T Bill 0.000% 20.01.16 - 2,000
French Discount T Bill 0.000% 13.01.16 - 4,000
French Discount T Bill 0.000% 09.03.16 - 4,000
French Discount T Bill 0.000% 06.04.16 7,006 7,000
French Discount T Bill 0.000% 08.06.16 3,004 3,001
French Discount T Bill 0.000% 01.06.16 4,004 4,001
French Discount T Bill 0.000% 27.07.16 3,003 3,002
French Discount T Bill 0.000% 06.01.16 - 4,000
French Discount T Bill 0.000% 31.03.16 2,002 2,000
French Discount T Bill 0.000% 17.02.16 - 4,000
French Discount T Bill 0.000% 18.08.16 4,005 4,005
French Discount T Bill 0.000% 27.01.16 - 3,000
French Discount T Bill 0.000% 10.02.16 - 4,000
French Discount T Bill 0.000% 11.05.16 3,003 3,000
French Discount T Bill 0.000% 20.04.16 3,003 3,000
French Discount T Bill 0.000% 06.07.16 4,004 4,002
French Discount T Bill 0.000% 04.05.16 4,003 4,000
French Discount T Bill 0.000% 19.05.16 2,502 2,500
French Discount T Bill 0.000% 29.06.16 4,004 4,002
French Discount T Bill 0.000% 13.07.16 4,005 4,002
French Discount T Bill 0.000% 10.08.16 3,004 3,003
Mizuho Corporate Bank 0.000% 07.04.16 1,501 1,500
Pohjola Bank Plc. 0.000% 09.05.16 1,501 1,500
Procter & Gamble Co. 0.000% 08.01.16 - 1,500
Procter And Gamble Company 0.000% 08.04.16 1,500 1,500
Toyota Motor Finance ZCP 0.000% 22.02.16 1,500 1,500
Treasury Certificates 0.000% 11.02.16 - 4,000
Treasury Certificates 0.000% 14.01.16 - 2,000
Treasury Certificates 0.000% 11.08.16 4,005 4,004
Treasury Certificates 0.000% 16.06.16 4,003 4,001
Treasury Certificates 0.000% 12.05.16 2,002 2,000
77,076 111,025
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Sterling Money Fund

Schedule of Investments as at 31 December 2016

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) GBP EQUITY
Transferable securities and / or money market instruments dealt in another regulated market
Money Market Instruments - 79.34%
British Pound Sterling
7,000,000 Akademiska Hus AB ZCP 0.000% 24.0117 6,999 3.34
7,000,000 Allianz SE ZCP 0.000% 09.01.17 6,999 3.34
7,000,000 Bank of America Corp. CD 0.350% 04.01.17 7,000 3.34
6,000,000 Bank of Montreal CD 0.090% 22.08.17 6,000 2.87
5,000,000 Caisse des Depots et Consignations ZCP 0.000% 21.03.17 5,000 2.39
5,500,000 Commonwealth Bank of Australia CD 0.490% 23.01.17 5,500 2.63
7,000,000 DZ Bank AG CP 0.390% 03.01.17 7,000 3.34
7,000,000 Erste Abwicklungsanstalt ZCP 0.000% 21.0217 6,996 3.34
6,000,000 Mizuho Bank Ltd. CD 0.410% 31.01.17 6,000 2.87
5,000,000 Nordea Bank AB 0.270% 20.03.17 5,000 2.39
6,000,000 OP Corporate Bank Plc. ZCP 0.000% 02.0217 5,998 2.86
6,500,000 Oversea Chinese Banking Corp. CD 0.285% 01.03.17 6,500 3.10
4,000,000 Paccar Financial Europe BV ZCP 0.000% 20.01.17 3,999 1.91
5,000,000 Skandinaviska Enskilda Banken AB CD 0.100% 14.03.17 5,000 2.39
5,000,000 Sumitomo Mitsui Banking Corp. CD 0.400% 06.03.17 5,000 2.39
6,000,000 Sumitomo Mitsui Trust Bank Ltd. CD 0.350% 21.08.17 6,000 2.87
7,000,000 Svenska Handelsbanken AB CD 0.330% 23.01.17 7,000 3.34
6,000,000 The Bank Of East Asia Ltd. 0.360% 06.01.17 6,000 2.87
6,000,000 The Mitsubishi Trust and Banking CD 0.390% 24.02.17 6,000 2.87
6,500,000 The Toronto Dominion Bank CD 0.460% 07.08.17 6,500 3.10
7,000,000 Toyota Motor Finance ZCP 0.000% 14.02.17 6,997 3.34
5,000,000 United Kingdom Treasury Bill 0.000% 05.06.17 4,996 2.39
8,000,000 United Kingdom Treasury Bill 0.000% 06.03.17 7,999 3.82
6,000,000 United Kingdom Treasury Bill 0.000% 20.02.17 5,999 2.86
3,647,000 United Kingdom Treasury Bill 0.000% 13.02.147 3,646 1.74
8,000,000 United Kingdom Treasury Bill 0.000% 06.02.17 7,999 3.82
2,000,000 United Kingdom Treasury Bill 0.000% 09.01.17 2,000 0.95
6,000,000 Wells Fargo Bank International CD 0.450% 27.02.17 6,001 2.87
166,128 79.34
TOTAL MONEY MARKET INSTRUMENTS
(cost (000) GBP 166,128) 166,128 79.34
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT
IN ANOTHER REGULATED MARKET
(cost (000) GBP 166,128) 166,128 79.34
MARKET VALUE OF INVESTMENTS
(cost (000) GBP 166,128) 166,128 79.34
OTHER ASSETS AND LIABILITIES 43,252 20.66
SHAREHOLDERS’ EQUITY 209,380 100.00
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~ortiollo detals

Sterling Money Fund continued

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) GBP (000) GBP
Agence centrale des organismes de sécurité sociale ZCP 0.000% 30.12.16 5,999 6,000
Agence centrale des organismes de sécurité sociale ZCP 0.000% 05.12.16 6,998 7,000
Agence centrale des organismes de sécurité sociale ZCP 0.000% 25.04.16 5,992 6,000
Agence centrale des organismes de sécurité sociale ZCP 0.000% 03.08.16 4,993 4,999
Akademiska Hus AB ZCP 0.000% 24.0117 6,994 -
Allianz SE ZCP 0.000% 09.01.17 6,995 -
Bank of America Corp. CD 0.350% 04.01.17 7,000 -
Bank of Montreal 0.210% 20.12.16 7,000 7,000
Bank of Montreal CD 0.090% 22.03.17 6,000 -
Caisse des Depots et Consignations 0.000% 31.05.16 5,993 6,000
Caisse des Depots et Consignations ZCP 0.000% 21.08.17 5,000 -
Commonwealth Bank of Australia CD 0.490% 23.01.17 5,500 -
De Capital Uk Funding 0.000% 13.01.16 - 5,000
DZ Bank AG CD 0.510% 08.06.16 6,000 6,000
DZ Bank AG CD 0.540% 30.09.16 5,000 5,000
DZ Bank AG CD 0.000% 04.03.16 - 5,000
DZ Bank AG CP 0.390% 03.01.17 7,000 -
Erste Abwicklungsanstalt 0.000% 13.04.16 5,492 5,500
Erste Abwicklungsanstalt 0.000% 16.09.16 3,494 3,500
Erste Abwicklungsanstalt ZCP 0.000% 21.02.17 6,990 -
Fms Wertmanagement 0.000% 13.07.16 4,994 4,999
Fms Wertmanagement 0.000% 16.12.16 4,997 5,000
Fms Wertmanagement 0.000% 30.038.16 5,997 6,000
GE Capital UK Funding 0.000% 10.02.16 5,499 5,500
GE Capital UK Funding 0.000% 17.02.16 5,500 5,500
GE Capital UK Funding 0.000% 24.02.16 5,500 5,500
GE Capital UK Funding 0.000% 20.01.16 5,500 5,500
GE Capital UK Funding 0.000% 27.01.16 5,500 5,500
GE Capital UK Funding 0.000% 03.02.16 5,499 5,500
Kingdom of Sweden 0.000% 15.02.16 - 5,000
Kommunekredit ZCP 0.000% 01.02.16 - 6,000
Landeskreditbank Baden Wurtt 0.000% 04.05.16 4,994 5,000
Landwirtschaftliche Rentenbank 0.000% 25.05.16 5197 5,200
Mitsubishi UFJ Trust & Banking Corp. 0.570% 26.01.16 - 6,000
Mitsubishi UFJ Trust & Banking Corp. 0.610% 28.04.16 6,000 6,000
Mizuho Bank Ltd. 0.600% 08.06.16 6,000 6,000
Mizuho Bank Ltd. CD 0.410% 31.01.17 6,000 -
Mizuho Corporate Bank 0.465% 26.10.16 5,000 5,000
Mizuho Corporate Bank 0.630% 29.02.16 - 5,000
National Australia Bank Ltd. 0.470% 21.04.16 - 5,000
Nederlandse Waterschapsbank ZCP 0.000% 15.08.16 4,992 4,999
Nordea Bank AB 0.270% 20.03.17 5,000 -
Nordea Bank AB 0.320% 15.12.16 7,000 7,000
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Sterling Money Fund continued

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016 continued

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) GBP (000) GBP
Nordea Bank AB 0.530% 25.08.16 3,500 3,500
Nordea Bank AB 0.550% 06.01.16 - 5,500
Nordea Bank AB 0.540% 23.05.16 5,500 5,500
NRW Bank ZCP 0.000% 06.07.16 4,996 4,999
OP Corporate Bank Plc. ZCP 0.000% 02.02.17 5,994 -
Oversea Chinese Banking Corp. CD 0.285% 01.08.17 6,500 -
Oversea-Chinese Banking Corp. 0.570% 22.06.16 6,000 6,000
Oversea-Chinese Banking Corp. 0.000% 25.10.16 4,998 5,000
Paccar Financial Europe BV ZCP 0.000% 20.01.17 3,999 -
Pohjola Bank Plc. 0.000% 24.02.16 - 5,000
Pohjola Bank Plc. 0.000% 26.05.16 5,992 6,000
Rabobank International 0.480% 15.02.16 - 4,500
Skandinaviska Enskilda Banken AB 0.250% 221116 5,800 5,800
Skandinaviska Enskilda Banken AB CD 0.100% 14.03.17 5,000 -
Sumitomo Mitsui Banking Corp. CD 0.400% 06.03.17 5,000 -
Sumitomo Mitsui Trust Bank Ltd. CD 0.350% 21.03.17 6,000 -
Sumitomo Trust & Banking Co., Ltd. 0.400% 201216 7,000 7,000
Svenska Handelsbanken 0.460% 19.10.16 4,500 4,500
Svenska Handelsbanken 0.540% 12.04.16 5,500 5,500
Svenska Handelsbanken 0.540% 15.07.16 5,000 5,000
Svenska Handelsbanken AB 0.570% 11.01.16 - 5,500
Svenska Handelsbanken AB CD 0.330% 23.01.17 7,000 -
The Bank Of East Asia Ltd. 0.360% 06.01.17 6,000 -
The Bank of Nova Scotia CD 0.510% 14.03.16 - 5,000
The Bank of Tokyo Mitsubishi 0.580% 03.08.16 5,000 5,000
The Bank of Tokyo Mitsubishi 0.390% 07.11.16 5,500 5,500
The Mitsubishi Trust and Banking CD 0.390% 24.0217 6,000 -
The Toronto Dominion 0.560% 07.04.16 - 5,000
The Toronto Dominion Bank CD 0.460% 07.03.17 6,500 -
Toyota Motor Finance ZCP 0.000% 14.02.17 6,991 -
Toyota Motor Finance ZCP 0.000% 31.05.16 4,997 5,000
Toyota Motor Finance ZCP 0.000% 14.09.16 3,994 4,000
Transport for London ZCP 0.000% 29.04.16 4,994 5,000
UK Treasury Bill 0.000% 15.02.16 5,798 9,800
UK Treasury Bill 0.000% 21.03.16 800 5,800
UK Treasury Bill 0.000% 01.02.16 - 14,600
UK Treasury Bill 0.000% 08.02.16 600 16,600
UK Treasury Bill 0.000% 11.04.16 12,989 13,000
UK Treasury Bill 0.000% 19.09.16 12,989 13,000
UK Treasury Bill 0.000% 11.07.16 17,980 17,990
UK Treasury Bill 0.000% 05.09.16 7,992 8,000
UK Treasury Bill 0.000% 241016 6,994 7,000
UK Treasury Bill 0.000% 31.10.16 5,995 6,000
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Sterling Money Fund continued

Statement of significant changes in the portfolio during the year ended 31 December 2016 continued

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) GBP (000) GBP
UK Treasury Bill 0.000% 07.11.16 7,996 8,000
UK Treasury Bill 0.000% 28.12.16 5,997 5,999
UK Treasury Bill 0.000% 18.01.16 - 6,000
UK Treasury Bill 0.000% 18.04.16 5,394 5,400
UK Treasury Bill 0.000% 29.02.16 - 4,000
UK Treasury Bill 0.000% 16.05.16 5,993 6,000
UK Treasury Bill 0.000% 29.03.16 600 10,600
UK Treasury Bill 0.000% 20.06.16 11,612 11,619
UK Treasury Bill 0.000% 04.04.16 5,998 6,000
UK Treasury Bill 0.000% 03.05.16 8,192 8,200
UK Treasury Bill 0.000% 09.05.16 4,994 5,000
UK Treasury Bill 0.000% 31.05.16 5,993 6,000
UK Treasury Bill 0.000% 01.08.16 5,999 6,000
UK Treasury Bill 0.000% 08.08.16 7,995 8,000
UK Treasury Bill 0.000% 27.06.16 10,589 10,599
UK Treasury Bill 0.000% 21.11.16 5,997 6,000
UK Treasury Bill 0.000% 22.08.16 9,995 10,000
UK Treasury Bill 0.000% 26.09.16 10,991 11,000
UK Treasury Bill 0.000% 19.12.16 6,997 7,000
UK Treasury Bill 0.000% 03.10.16 7,709 7,716
UK Treasury Bill 0.000% 10.10.16 6,994 7,000
UK Treasury Bill 0.000% 141116 4,998 5,000
UK Treasury Bill 0.000% 05.12.16 5,997 5,999
UK Treasury Bill 0.000% 12.12.16 6,309 6,312
UK Treasury Bill 0.000% 1710.16 4,496 4,500
United Kingdom Treasury Bill 0.000% 13.0217 3,646 -
United Kingdom Treasury Bill 0.000% 06.03.17 7,998 -
United Kingdom Treasury Bill 0.000% 05.06.17 4,996 -
United Kingdom Treasury Bill 0.000% 20.0217 5,998 -
United Kingdom Treasury Bill 0.000% 09.01.17 6,997 4,998
United Kingdom Treasury Bill 0.000% 06.02.17 7,996 -
Wells Fargo Bank International CD 0.450% 27.0217 6,002 -
Wells Fargo Bank International CD 0.660% 03.11.16 5,000 5,000
Wells Fargo Bank International CD 0.550% 16.01.16 - 5,500
Wells Fargo Bank International CD 0.500% 19.04.16 6,500 6,500
Other securities purchased and sold under (000) GBP 3,222 13,778 13,785
654,747 621,513
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U.S. Dollar Money Fund
Schedule of Investments as at 31 December 2016

COUPON MATURITY
HOLDINGS SECURITY DESCRIPTION RATE DATE

REPORT & ACCOUNTS

MARKET % OF
VALUE SHAREHOLDERS’
(000) USD EQUITY

Transferable securities and / or money market instruments dealt in another
Money Market Instruments - 97.91%

US dollar

25,000,000 Agence Centrale Organismes ZCP 0.000% 17.01.17
12,000,000 Allianz SE ZCP 0.000% 27.0117
5,000,000 Allianz SE ZCP 0.000% 25.01.17
8,500,000 Allianz SE ZCP 0.000% 24.01.17
35,000,000 Austria Treasury Bill ZCP 0.000% 13.03.17
10,000,000 Bank of Montreal CD 0.750% 11.01.17
30,000,000 Bank of Montreal ZCP 0.000% 09.01.17
30,000,000 Banque et Caisse d’Epargne de I'Etat 0.000% 23.05.17

Luxembourg ZCP

30,000,000 Caisse des Depots et Consignations ZCP 0.000% 21.03.17
25,000,000 Cedel Bank S.A. ZCP 0.000% 19.01.17
25,000,000 Commonwealth Bank of Australia CD 1.200% 28.02.17
25,000,000 DZ Bank AG Deutsche Zentral ZCP 0.000% 20.01.17
25,000,000 European Investment Bank ZCP 0.000% 01.06.17
25,000,000 Finland Treasury Bill ZCP 0.000% 15.02.17
25,000,000 FMS Wertmanagement ZCP 0.000% 10.08.17
30,000,000 KFW Kreditans fur Wiederaufba ZCP 0.000% 23.02.17
25,000,000 Kiwibank Ltd. ZCP 0.000% 27.01.17
25,000,000 KommuneKredit ZCP 0.000% 04.01.17
25,000,000 Landeskreditbank Baden-Wuerttemberg ZCP 0.000% 02.02.17
25,000,000 Landwirtschaftliche Rentenbank ZCP 0.000% 06.01.17
25,000,000 Mitsubishi UFJ Trust and Banking CD 0.965% 02.02.17
30,000,000 Mizuho Corporate Bank ZCP 0.000% 24.0117
25,000,000 Municipality Finance Plc. 0.000% 14.03.17
23,000,000 National Australia Bank Ltd. CD 0.870% 17.0117
25,000,000 New South Wales Treasury Corp. ZCP 0.000% 04.01.17
30,000,000 NRW Bank ZCP 0.000% 17.01.17
25,000,000 Oesterreichische Kontrollbank ZCP 0.000% 31.01.17
12,000,000 OP Corporate Bank Plc. ZCP 0.000% 27.02.17
25,000,000 OP Corporate Bank Plc. ZCP 0.000% 25.01.17
35,000,000 Oversea-Chinese Banking Corp. ZCP 0.000% 06.03.17
5,000,000 Paccar Financial Europe BV ZCP 0.000% 09.01.17
25,000,000 Sumitomo Mitsui Banking Corp. CD 0.970% 06.03.17
25,000,000 The Bank of East Asia Ltd. CD 1.060% 07.0217
20,000,000 The Toronto Dominion Bank ZCP 0.000% 17.03.17
15,000,000 The Toronto Dominion CD 0.930% 06.03.17
40,000,000 United States Treasury Bill ZCP 0.000% 23.03.17
40,000,000 United States Treasury Bill ZCP 0.000% 09.03.17

regulated market

24,991 2.63
11,992 1.26

4,997 0.53

8,495 0.90
34,938 3.68
10,000 1.05
29,996 3.16
29,861 3.15
29,934 315
24,990 2.63
25,003 2.64
24,988 2.63
24,890 2.62
24,975 2.63
24,959 2.63
29,961 3.16
24,984 2.63
24,998 2.63
24,981 2.63
24,998 2.63
25,004 2.64
29,984 3.16
24,954 2.63
23,000 2.42
24,999 2.63
29,991 3.16
24,984 2.63
11,981 1.26
24,985 2.63
34,945 3.68

4,999 0.53
25,000 2.63
25,000 2.63
19,960 210
15,000 1.68
39,954 4.21
39,965 4.21
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U.S. Dollar Money Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY

Transferable securities and / or money market instruments dealt in another regulated market
Money Market Instruments continued
US dollar continued

40,000,000 United States Treasury Bill ZCP 0.000% 02.08.17 39,969 4.21
929,605 97.91
TOTAL MONEY MARKET INSTRUMENTS 929,605 97.91

(cost (000) USD 929,605)

TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 929,605 97.91
IN ANOTHER REGULATED MARKET
(cost (000) USD 929,605)

MARKET VALUE OF INVESTMENTS 929,605 97.91
(cost (000) USD 929,605)

OTHER ASSETS AND LIABILITIES 19,802 2.09
SHAREHOLDERS’ EQUITY 949,407 100.00
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U.S. Dollar Money Fund continued

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Agence centrale des organismes de sécurité sociale ZCP 0.000% 13.04.16 13,980 14,000
Agence centrale des organismes de sécurité sociale ZCP 0.000% 18.07.16 14,975 15,000
Agence centrale des organismes de sécurité sociale ZCP 0.000% 20.10.16 17,959 18,000
Agence Centrale Organismes ZCP 0.000% 17.0117 24,954 -
Akademiska Hus AB 0.000% 121216 24,959 25,000
Allianz SE 0.000% 25.10.16 7,987 8,000
Allianz SE ZCP 0.000% 24.01.17 8,482 -
Allianz SE ZCP 0.000% 27.01.17 11,973 -
Australia New Zealand Banking 0.000% 10.02.16 - 12,000
Australia New Zealand Banking 0.000% 10.06.16 14,971 15,000
Austria Treasury Bill ZCP 0.000% 13.03.17 34,921 -
Bank Nederlandse Gemeenten 0.000% 07.11.16 17,991 18,000
Bank Nederlandse Gemeenten 0.000% 11.03.16 14,992 15,000
Bank Nederlandse Gemeenten 0.000% 31.03.16 14,997 15,000
Bank of Montreal 0.560% 13.04.16 14,000 14,000
Bank of Montreal 0.420% 16.05.16 15,000 15,000
Bank of Montreal 0.280% 05.01.16 - 12,000
Bank of Montreal 0.550% 08.09.16 12,000 12,000
Bank of Montreal CD 0.750% 11.01.17 10,000 -
Bank of Montreal ZCP 0.000% 09.01.17 29,975 -
Bank of Nova Scotia CD 0.800% 17.10.16 15,000 15,000
Bank of Tokyo Mitsubishi UFJ 0.680% 27.07.16 15,000 15,000
Banque et Caisse d’Epargne de I'Etat Luxembourg 0.000% 211116 24,992 25,000
Banque et Caisse d’Epargne de I'Etat Luxembourg ZCP 0.000% 23.05.17 29,823 -
BP Capital Markets Plc. 0.000% 21.03.16 11,989 12,000
Caisse des Depots et Consignations 0.000% 10.08.16 - 12,000
Caisse des Depots et Consignations 0.000% 201216 24,959 25,000
Caisse des Depots et Consignations 0.000% 14.06.16 14,978 15,000
Caisse des Depots et Consignations 0.000% 16.09.16 14,975 15,000
Caisse des Depots et Consignations ZCP 0.000% 21.03.17 29,925 -
Caterpillar International Finance Ltd. ZCP 0.000% 29.03.16 9,996 10,000
Caterpillar International Finance Ltd. ZCP 0.000% 06.06.16 9,996 10,000
Cedel Bank S.A. ZCP 0.000% 19.01.17 24,951 -
Cedel Bank S.A. ZCP 0.000% 13.07.16 14,976 15,000
Cedel Bank S.A. ZCP 0.000% 1710.16 16,971 17,000
Clearstream Banking S.A. 0.000% 01.08.16 - 12,000
Commonwealth Bank of Australia 0.540% 22.03.16 - 12,000
Commonwealth Bank of Australia 0.540% 03.08.16 15,000 15,000
Commonwealth Bank of Australia CD 1.200% 28.02.17 25,005 -
Cooperatieve Rabobank U.A. 0.000% 09.12.16 19,990 20,000
Council of Europe Development 0.000% 11.10.16 17,996 18,000
Credit Suisse AG 0.280% 20.01.16 - 12,000
DNB Norske Bank ASA 0.700% 2710.16 18,000 18,000
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U.S. Dollar Money Fund continued

Statement of significant changes in the portfolio during the year ended 31 December 2016 continued

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
DNB Norske Bank ASA 0.570% 16.06.16 15,000 15,000
DZ Bank AG 0.590% 12.04.16 14,000 14,000
DZ Bank AG CD 0.640% 18.10.16 18,000 18,000
DZ Bank AG CD 0.520% 14.07.16 15,000 15,000
DZ Bank AG Deutsche Zentral ZCP 0.000% 20.01.17 24,947 -
Erste Abwicklungsanstalt 0.000% 21.04.16 14,979 15,000
Erste Abwicklungsanstalt 0.000% 27.07.16 14,977 15,000
Erste Abwicklungsanstalt 0.000% 28.10.16 17,968 18,000
Erste Abwicklungsanstalt 0.000% 23.11.16 22,993 23,000
Eurofima 0.000% 15.12.16 24,980 25,000
Eurofima 0.000% 15.04.16 11,983 12,000
Eurofima 0.000% 26.08.16 12,980 13,000
Eurofima 0.000% 2410.16 17,994 18,000
European Bank for Reconstruction and Development 0.000% 19.07.16 14,981 15,000
European Investment Bank 0.000% 25.04.16 11,985 12,000
European Investment Bank 0.000% 21.01.16 - 12,000
European Investment Bank 0.000% 28.07.16 14,981 15,000
European Investment Bank ZCP 0.000% 01.06.17 24,868 -
Finland Treasury Bill ZCP 0.000% 15.02.17 24,949 -
Finland Treasury Bill ZCP 0.000% 19.10.16 17,985 18,000
Finland Treasury Bill ZCP 0.000% 21.09.16 9,984 10,000
Fms Wertmanagement 0.000% 16.05.16 14,981 15,000
FMS Wertmanagement 0.000% 18.08.16 14,979 15,000
FMS Wertmanagement 0.000% 22.01.16 - 12,000
FMS Wertmanagement ZCP 0.000% 10.03.17 24,929 -
HSBC Bank Plc. 0.860% 29.07.16 10,000 10,000
KFW Kreditans fur Wiederaufba ZCP 0.000% 23.02.17 29,932 -
KFW Kreditanst fur Wiederaufb 0.000% 20.01.16 - 12,000
KFW Kreditanst fir Wiederaufb 0.000% 19.02.16 11,996 12,000
KFW Kreditanst fir Wiederaufb 0.000% 11.05.16 14,983 15,000
KFW Kreditanst fir Wiederaufb 0.000% 15.08.16 14,980 15,000
Kingdom of Belgium 0.000% 20.12.16 29,988 30,000
Kingdom of Belgium 0.000% 07.07.16 14,982 15,000
Kingdom of Sweden 0.000% 10.03.16 - 12,000
Kiwibank Limited 0.000% 20.07.16 14,977 15,000
Kiwibank Limited 0.000% 18.04.16 11,982 12,000
Kiwibank Limited 0.000% 2510.16 17,967 18,000
Kiwibank Ltd. ZCP 0.000% 27.01.17 24,945 -
Kiwibank Ltd. ZCP 0.000% 15.01.16 - 7,860
Kommunekredit ZCP 0.000% 20.04.16 11,987 12,000
KommuneKredit ZCP 0.000% 04.0117 24,978 -
Kommuninvest i Sverige AB 0.000% 09.02.16 - 12,000
Kommuninvest i Sverige AB 0.000% 11.05.16 14,983 15,000
Kommuninvest i Sverige AB 0.000% 15.08.16 14,980 15,000
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U.S. Dollar Money Fund continued

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016 continued

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Korea Development Bank 0.610% 31.05.16 12,000 12,000
Korea Development Bank 0.400% 22.02.16 12,000 12,000
Korea Development Bank 0.660% 02.09.16 15,000 15,000
Korea Development Bank 0.810% 071216 25,002 25,000
Kreditanstalt fuer Wiederaufbau ZCP 0.000% 22.11.16 24,969 25,000
Landeskreditbank Baden Wurtt 0.000% 19.01.16 - 12,000
Landeskreditbank Baden Wurtt 0.000% 25.04.16 14,980 15,000
Landeskreditbank Baden Wurtt 0.000% 31.10.16 17,966 18,000
Landeskreditbank Baden Wurtt 0.000% 27.07.16 14,979 15,000
Landeskreditbank Baden-Wuerttemberg ZCP 0.000% 02.02.17 24,948 -
Landwirtschaftliche Rentenbank 0.000% 13.01.16 - 12,000
Landwirtschaftliche Rentenbank 0.000% 11.04.16 14,988 15,000
Landwirtschaftliche Rentenbank 0.000% 13.07.16 14,982 15,000
Landwirtschaftliche Rentenbank 0.000% 20.10.16 17,974 18,000
Landwirtschaftliche Rentenbank ZCP 0.000% 06.01.17 24,986 -
Mitsubishi UFJ Trust & Banking Corp. 0.340% 19.01.16 - 12,000
Mitsubishi UFJ Trust & Banking Corp. 0.900% 31.10.16 18,000 18,000
Mitsubishi UFJ Trust & Banking Corp. 0.700% 25.04.16 15,000 15,000
Mitsubishi UFJ Trust and Banking CD 0.965% 02.02.17 25,010 -
Mizuho Corporate Bank 0.970% 2211.16 24,984 25,000
Mizuho Corporate Bank 0.000% 22.01.16 - 12,000
Mizuho Corporate Bank 0.680% 05.05.16 13,000 13,000
Mizuho Corporate Bank 0.000% 09.08.16 14,972 15,000
Mizuho Corporate Bank ZCP 0.000% 24.01.17 29,958 -
Municipality Finance Plc. 0.000% 14.03.17 24,943 -
Municipality Finance Plc. 0.000% 22.07.16 14,981 15,000
Municipality Finance Plc. 0.000% 15.04.16 11,985 12,000
Municipality Finance Plc. 0.000% 211116 24,989 25,000
National Australia Bank Ltd. 0.800% 13.07.16 12,000 12,000
National Australia Bank Ltd. 0.240% 07.01.16 - 12,000
National Australia Bank Ltd. CD 0.870% 17.0117 23,002 -
Nederlandse Waterschapsbank ZCP 0.000% 04.01.16 - 12,000
Nederlandse Waterschapsbank ZCP 0.000% 30.09.16 14,979 15,000
Nederlandse Waterschapsbank ZCP 0.000% 06.06.16 14,972 15,000
New South Wales Treasury Corp. 0.000% 29.02.16 - 8,000
New South Wales Treasury Corp. 0.000% 28.11.16 24,989 25,000
New South Wales Treasury Corp. 0.000% 21.06.16 14,987 15,000
New South Wales Treasury Corp. 0.000% 24.10.16 14,979 15,000
New South Wales Treasury Corp. ZCP 0.000% 04.01.17 24,985 -
Nordea Bank AB 0.240% 20.01.16 - 12,000
Nordea Bank AB 0.610% 20.10.16 18,000 18,000
Nordea Bank AB 0.520% 25.04.16 15,000 15,000
NRW Bank ZCP 0.000% 17.01.17 29,966 -
NRW Bank ZCP 0.000% 19.04.16 11,984 12,000
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U.S. Dollar Money Fund continued

Statement of significant changes in the portfolio during the year ended 31 December 2016 continued

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
NRW Bank ZCP 0.000% 10.11.16 17,967 18,000
NRW Bank ZCP 0.000% 15.01.16 - 12,000
NRW Bank ZCP 0.000% 25.05.16 14,994 15,000
NRW Bank ZCP 0.000% 08.08.16 11,991 12,000
Oesterreichische Kontrollbank 0.000% 21.03.16 11,992 12,000
Oesterreichische Kontrollbank 0.000% 05.07.16 14,983 15,000
Oesterreichische Kontrollbank 0.000% 19.01.16 - 12,000
Oesterreichische Kontrollbank ZCP 0.000% 31.01.17 24,952 -
Op Corporate Bank Plc. 0.000% 21.10.16 17,964 18,000
OP Corporate Bank Plc. ZCP 0.000% 27.0217 1,972 -
OP Corporate Bank Plc. ZCP 0.000% 25.01.17 24,947 -
Oversea Chinese Banking Ltd. 0.550% 25.08.16 15,000 15,000
Oversea-Chinese Banking Corp. 0.550% 23.05.16 11,000 11,000
Oversea-Chinese Banking Corp. 0.000% 30.11.16 24,964 25,000
Oversea-Chinese Banking Corp. 0.350% 22.02.16 - 12,000
Oversea-Chinese Banking Corp. ZCP 0.000% 06.03.17 34,923 -
Paccar Financial Europe BV 0.000% 08.11.16 17,993 18,000
Paccar Financial Europe BV 0.000% 08.12.16 14,993 15,000
Paccar Financial Europe BV 0.000% 07.10.16 9,998 10,000
Pohjola Bank Plc. 0.000% 18.05.16 14,979 15,000
Pohjola Bank Plc. ZCP 0.000% 18.02.16 - 13,000
Queensland Treasury Corp. 0.000% 29.04.16 11,985 12,000
Queensland Treasury Corp. 0.000% 26.08.16 14,979 15,000
Skandinaviska Enskilda Banken AB 0.500% 156.03.16 - 12,000
Skandinaviska Enskilda Banken AB 0.590% 13.09.16 15,000 15,000
South Australian Government Financing 0.000% 30.09.16 17,991 18,000
Sumitomo Mitsui Banking Corp. CD 0.970% 06.03.17 25,000 -
Sumitomo Trust & Banking Co., Ltd. 0.950% 20.12.16 14,998 15,000
Svenska Handelsbanken 0.830% 1410.16 15,000 15,000
Tasmanian Public Finance Corp. 0.000% 141116 24,989 25,000
Tasmanian Public Finance Corp. 0.000% 27.01.16 - 12,000
The Bank of East Asia Ltd. CD 1.060% 07.02.17 25,000 -
The Toronto Dominion 0.540% 08.08.16 15,000 15,000
The Toronto Dominion 0.890% 121216 20,003 20,000
The Toronto Dominion Bank ZCP 0.000% 17.03.17 19,951 -
The Toronto Dominion CD 0.930% 06.03.17 15,000 -
United States Treasury Bill ZCP 0.000% 23.03.17 39,948 -
United States Treasury Bill ZCP 0.000% 02.03.17 39,963 -
United States Treasury Bill ZCP 0.000% 09.03.17 39,960 -
United States Treasury Note/Bond 0.000% 07.01.16 - 15,000
Western Australian Treasury Corp. ZCP 0.000% 22.09.16 14,978 15,000
Other securities purchased and sold under (000) USD 7,721 16,474 6,500
2,676,991 2,069,360
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All China Bond Fund
(previously Renminbi Bond Fund until 30 November 2016)
Schedule of Investments as at 31 December 2016

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 74.71%
Chinese Yuan Renminbi
1,200,000 Bank of China Ltd. 3.450% 16.01.17 172 1.37
1,000,000 Bestgain Real Estate Lyra Ltd. 4.500% 04.12.18 142 1.13
2,000,000 Industrial & Commercial Bank of China Ltd. 6.000% 29.12.49 289 2.30
1,500,000 Industrial & Commercial Bank of China Ltd. 3.7560% 19.11.18 213 1.70
2,000,000 Longfor Properties Co., Ltd. 6.750% 28.05.18 287 2.28
1,103 8.78
US dollar
200,000 Alibaba Group Holding Ltd. 3.600% 28.11.24 199 1.58
200,000 Baidu, Inc. 4125% 30.06.25 203 1.62
235,000 Bestgain Real Estate Ltd. 2.625% 13.03.18 234 1.86
200,000 Biostime International Holdings Ltd. 7.250% 21.06.21 210 1.67
400,000 Bluestar Finance Holdings Ltd. 3.500% 30.09.21 395 3.14
200,000 CCBL Cayman Corp., Ltd. 3.250% 28.07.20 201 1.60
200,000 Charming Light Investments Ltd. 5.000% 03.09.24 207 1.65
200,000 China Clean Energy Development Ltd. 4.000% 05.11.25 201 1.60
200,000 China Great Wall International Holdings Il Ltd. 2.625% 27.10.21 193 1.54
400,000 China Life Insurance Co., Ltd. 4.000% 08.07.75 394 3.13
300,000 China Merchants Finance Co., Ltd. 5.000% 04.05.22 320 2.55
200,000 China Oil & Gas Group Ltd. 5.250% 25.04.18 203 1.62
230,000 China Overseas Finance Cayman V Ltd. 3.950% 16.11.22 233 1.85
200,000 China Resources Gas Group Ltd. 4.500% 05.04.22 210 1.67
200,000 CNOOQOC Curtis Funding No 1 Pty Ltd. 4.500% 03.10.23 211 1.68
200,000 CNOOC Finance 2011 Ltd. 4.250% 26.01.21 209 1.66
200,000 Controladora Mabe S.A. de CV 7.875% 28.10.19 216 1.72
200,000 Country Garden Holdings Co., Ltd. 7.875% 27.05.19 210 1.67
450,000 CRCC Yupeng Ltd. 3.950% 28.02.49 464 3.69
300,000 Franshion Brilliant Ltd. 5.750% 19.03.19 316 2.51
200,000 Geely Automobile Holdings Ltd. 5.250% 06.10.19 207 1.65
400,000 Huarong Finance Il Co., Ltd. 3.625% 2211.21 397 3.16
400,000 Kunlun Energy Co., Ltd. 3.750% 13.05.25 395 314
200,000 Mega Advance Investments Ltd. 5.000% 12.05.21 214 1.70
200,000 Proven Honour Capital Ltd. 4.125% 06.05.26 200 1.59
200,000 Proven Honour Capital Ltd. 4125% 19.05.25 201 1.60
200,000 Shimao Property Holdings Ltd. 8.375% 10.02.22 222 1.77
200,000 Sinopec Group Overseas Development 2012 Ltd. 3.900% 17.056.22 206 1.64
200,000 SPIC 2016 US dollar Bond Co., Ltd. 3.000% 06.12.21 199 1.58
200,000 State Grid Overseas Investment 2014 Ltd. 4.125% 07.05.24 208 1.65
400,000 Three Gorges Finance | Cayman Islands Ltd. 3.700% 10.06.25 402 3.20
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All China Bond Fund continued
(previously Renminbi Bond Fund until 30 November 2016)
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
US dollar continued
400,000 Weichai International Hong Kong Energy Group Co., Ltd. 4125% 30.09.20 407 3.24
8,287 65.93
TOTAL CORPORATE BONDS 9,390 74.71
(cost (000) USD 9,448)
Government Bonds - 10.11%
Chinese Yuan Renminbi
1,000,000 China Development Bank Corp. 3.600% 13.11.18 142 1.13
2,000,000 China Government Bond 2.650% 29.06.19 281 2.24
3,000,000 China Government Bond 3.280% 02.06.19 419 3.33
3,000,000 China Government Bond 3.290% 30.11.18 429 3.41
1,271 10.11
TOTAL GOVERNMENT BONDS 1,271 10.11
(cost (000) USD 1,381)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 10,661 84.82
(cost (000) USD 10,829)
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 11.52%
US dollar
400,000 Bank of China Hong Kong Ltd. 5.550% 11.02.20 427 3.40
100,000 ENN Energy Holdings Ltd. 6.000% 13.05.21 110 0.88
200,000 Nexteer Automotive Group Ltd. 5.875% 15.11.21 209 1.66
400,000 Sinochem Global Capital Co., Ltd. 5.000% 29.12.49 409 3.25
300,000 Sinopec Capital 2013 Ltd. 3.125% 24.04.23 293 2.33
1,448 11.52
TOTAL CORPORATE BONDS 1,448 11.52
(cost (000) USD 1,440)
Government Bonds - 2.26%
Chinese Yuan Renminbi
2,000,000 The Import-Export Bank of China 3.350% 18.06.17 284 2.26
TOTAL GOVERNMENT BONDS 284 2.26
(cost (000) USD 320)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 1,732 13.78
IN ANOTHER REGULATED MARKET
(cost (000) USD 1,760)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 12,393 98.60

(cost (000) USD 12,589)
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REPORT & ACCOUNTS

All China Bond Fund continued
(previously Renminbi Bond Fund until 30 November 2016)
Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts - (1.91%)

UNREALISED % OF

MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.02.17 CNH 35,586,900 usD 5,087,360 (46) (0.37)
22.03.17 CNH 29,090,000 usD 4,287,183 (194) (1.54)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (240) (1.91)
Swaps - (0.19%)
NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY
Interest Rate Swaps
12,959,000 Floating (CNY 7 days Fixed 2.410% CNY 19.04.18 (24) (0.19)

China Fixing Repo

Rate Index)
TOTAL MARKET VALUE ON SWAPS (24) (0.19)
MARKET VALUE OF INVESTMENTS 12,129 96.50
(cost (000) USD 12,589)
OTHER ASSETS AND LIABILITIES 440 3.50
SHAREHOLDERS’ EQUITY 12,569 100.00

The counterparties for Forward Currency Contracts were Citibank, JP Morgan Securities Plc. and UBS AG.
The counterparties for Interest Rate Swaps were Citibank and UBS AG.
The underlying exposure obtained through Interest Rate Swaps as at 31 December 2016 was USD 1,864,738.
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All China Bond Fund continued
(previously Renminbi Bond Fund until 30 November 2016)

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Baosteel Financing 2015 Pty Ltd. 3.875% 28.01.20 253 256
Bao-trans Enterprises Ltd. 3.7560% 12.12.18 - 254
Bluestar Finance Holdings Ltd. 3.500% 30.09.21 402 -
China CITIC Bank International Ltd. 3.875% 28.09.22 201 402
China Government Bond 3.280% 02.06.19 457 -
China Government Bond 2.650% 29.06.19 297 -
China Government Bond 3.290% 30.11.18 466 -
China Government Bond 3.310% 05.02.20 . 1,668
CNPC General Capital Ltd. 3.950% 19.04.22 - 325
ENN Energy Holdings Ltd. 6.000% 13.05.21 331 556
Franshion Brilliant Ltd. 5.750% 19.03.19 316 -
Franshion Development 6.750% 15.04.21 - 334
Golden Eagle Retail Group Ltd. 4.625% 21.05.23 - 255
Huarong Finance Il Co., Ltd. 3.625% 22.11.21 399 -
Huarong Finance Il Co., Ltd. 4.500% 16.01.20 416 425
Huarong Finance Il Co., Ltd. 2.875% 29.12.49 398 385
ICICI Bank Ltd. 4.000% 25.06.16 - 302
Kunlun Energy Co., Ltd. 3.750% 13.05.25 390 -
Lenovo Group Ltd. 4.700% 08.05.19 - 317
Longfor Properties Co., Ltd. 6.750% 28.05.18 309 -
Mongolia International Bond 7.500% 30.06.18 322 287
Sinopec Capital 2013 Ltd. 3.125% 24.04.23 289 -
Sinopec Group Overseas Development Ltd. 3.900% 17.05.22 - 310
Weichai International Hong Kong Energy Group Co., Ltd. 4.125% 30.09.20 406 -
Other securities purchased and sold under (000) USD 252 3,381 2,812
9,033 8,788
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Asia Local Currency Bond Fund
Schedule of Investments as at 31 December 2016

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 16.38%
Chinese Yuan Renminbi
2,500,000 Industrial & Commercial Bank of China Ltd. 6.000% 29.12.49 361 1.80
Indian Rupee
73,000,000 Export-Import Bank of India 8.150% 05.03.25 1,140 5.68
Singapore dollar
500,000 ICICI Bank Ltd. 3.650% 14.01.20 354 1.76
US dollar
200,000 Baidu, Inc. 3.250% 06.08.18 203 1.01
200,000 Bank Rakyat Indonesia Persero Tbk PT 2.950% 28.03.18 200 1.00
200,000 Bestgain Real Estate Lyra Ltd. 3.950% 23.12.19 201 1.01
200,000 Bharti Airtel International Netherlands BV 5125% 11.03.23 209 1.04
400,000 Kunlun Energy Co., Ltd. 3.750% 13.05.25 395 1.97
200,000 Shimao Property Holdings Ltd. 8.375% 10.02.22 223 111
1,431 714
TOTAL CORPORATE BONDS 3,286 16.38
(cost (000) USD 3,274)
Government Bonds - 50.76%
Indonesian Rupiah
2,020,000,000 Government of Indonesia 8.250% 15.05.36 152 0.76
3,866,000,000 Government of Indonesia 8.750% 156.05.31 301 1.50
8,234,000,000 Government of Indonesia 9.000% 15.03.29 648 3.23
9,584,000,000 Government of Indonesia 8.375% 15.09.26 733 3.65
1,307,000,000 Government of Indonesia 8.375% 156.03.24 99 0.49
7,900,000,000 Government of Indonesia 5.625% 16.05.23 523 2.61
2,107,000,000 Government of Indonesia 7.875% 15.04.19 158 0.79
2,614 13.03
Philippines Peso
61,000,000 Government of Philippines 6.250% 14.01.36 1,317 6.57
10,000,000 Government of Philippines 3.900% 26.11.22 190 0.95
36,000,000 Government of Philippines 4.950% 15.01.21 724 3.61
2,231 11.13
Singapore dollar
750,000 Housing & Development Board 2.223% 28.05.19 523 2.61
70,000 Republic of Singapore 2.250% 01.08.36 45 0.22
352,000 Republic of Singapore 3.375% 01.09.33 264 1.32
389,000 Republic of Singapore 2.875% 01.09.30 273 1.36
400,000 Republic of Singapore 3.500% 01.03.27 300 1.50
438,000 Republic of Singapore 3.000% 01.09.24 315 1.57
412,000 Republic of Singapore 2.750% 01.07.23 293 1.46
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Asia Local Currency Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Singapore dollar continued
285,000 Republic of Singapore 2.250% 01.06.21 201 1.00
2,214 11.04
South Korean Won
400,000,000 Korea Treasury Bond 4.000% 10.12.31 410 2.04
360,000,000 Korea Treasury Bond 4.750% 10.12.30 391 1.95
801 3.99
Thailand Baht
6,642,000 Government of Thailand 3.775% 25.06.32 196 0.98
19,487,000 Government of Thailand 4.875% 22.06.29 649 3.24
19,060,000 Government of Thailand 2.125% 1712.26 508 2.53
5,425,000 Government of Thailand 3.850% 1212.25 166 0.83
19,417,000 Government of Thailand 3.650% 1712.21 580 2.89
2,099 10.47
US dollar
200,000 Government of Indonesia 5.875% 15.01.24 221 1.10
TOTAL GOVERNMENT BONDS 10,180 50.76
(cost (000) USD 10,966)
Supranationals - 1.97%
Indonesian Rupiah
410,000,000 European Investment Bank 7.200% 09.07.19 30 0.15
5,000,000,000 Inter-American Development Bank 7.350% 12.09.18 365 1.82
395 1.97
TOTAL SUPRANATIONALS 395 1.97
(cost (000) USD 459)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 13,861 69.11

(cost (000) USD 14,699)

Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 2.13%

US dollar
400,000 Bank of China Hong Kong Ltd. 5.550% 11.02.20 427 213
TOTAL CORPORATE BONDS 427 213

(cost (000) USD 417)

Government Bonds - 11.79%
Malaysian Ringgit

581,000 Government of Malaysia 4.498% 15.04.30 128 0.64
163,000 Government of Malaysia 3.892% 16.08.27 35 017
599,000 Government of Malaysia 4.070% 30.09.26 130 0.65
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REPORT & ACCOUNTS

Asia Local Currency Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY

Transferable securities and / or money market instruments dealt in another regulated market
Government Bonds continued
Malaysian Ringgit continued

4,858,000 Government of Malaysia 4.390% 07.07.23 1,101 5.49
826,000 Government of Malaysia 3.620% 30.11.21 184 0.92
1,996,000 Government of Malaysia 4.378% 29.11.19 454 2.26
1,482,000 Government of Malaysia 3.759% 16.08.19 332 1.66

2,364 11.79
TOTAL GOVERNMENT BONDS 2,364 11.79

(cost (000) USD 2,605)

TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 2,791 13.92
IN ANOTHER REGULATED MARKET
(cost (000) USD 3,022)

Collective Investment Schemes - 9.59%

US dollar
105,957 Investec Global Strategy Fund — Onshore Renminbi Bond Fund 1,928 9.59
TOTAL COLLECTIVE INVESTMENT SCHEMES 1,923 9.59

(cost (000) USD 2,108)

MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 18,575 92.62
(cost (000) USD 19,829)

Futures - 0.12%

UNREALISED % OF
NUMBER OF GAIN SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
South Korean Won
18 Korea Treasury Bond Futures 10YR 21.03.17 Long 15 0.07
39 Korea Treasury Bond Futures 3YR 21.03.17 Long 4 0.02
19 0.09
US dollar
6) US Treasury Notes 10YR 22.03.17 Short 4 0.02
) US Treasury Notes 5YR 31.03.17 Short 1 0.01
5 0.03
UNREALISED GAIN ON FUTURES 24 0.12
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Asia Local Currency Bond Fund continued

Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts - (0.25%)

UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.02.17 usD 225,018 CNH 1,676,000 2 0.01
15.02.17 uUsD 391,705 CNY 2,720,000 6 0.038
15.08.17 PHP 27,127,097 usD 537,780 3 0.02
15.03.17 usD 1,405,588 SGD 2,001,000 24 012
15.03.17 usD 631,786 TWD 20,000,000 15 0.07
20.1217 usD 586,750 CNH 4,220,000 10 0.05
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 60 0.30
UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.02.17 CNY 2,720,000 uUsSD 404,673 (19) (0.09)
15.08.17 IDR 3,461,541,332 usD 255,927 2 (0.02)
15.03.17 INR 135,958,050 uUsD 2,003,759 (18) (0.09)
15.03.17 KRW 2,405,180,449 usD 2,058,437 (67) (0.39)
15.08.17 THB 11,904,945 ush 333,718 (1) (0.01)
15.03.17 uUsD 179,502 INR 12,400,000 2 (0.01)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (109) (0.55)
Swaps - 6.06%
NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY
Interest Rate Swaps
1,080,193 Fixed 3.090% Floating (CNY 7 days CNY 29.11.18 1 0.00
China Fixing Repo
Rate Index)
1,632,358 Fixed 3.090% Floating (CNY 7 days CNY 29.11.18 1 0.00
China Fixing Repo
Rate Index)
8,534,135 Floating (INR 6 month Fixed 6.220% INR 21.11.21 (1) (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)
10,701,534 Floating (INR 6 month Fixed 6.220% INR 21.11.21 (1) (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)
26,924,247 Floating (INR 6 month Fixed 6.226% INR 15.11.21 @ (0.01)
Mumbai Interbank Offered
Rate Overnight Index)
13,796,313 Floating (INR 6 month Fixed 6.297% INR 30.11.21 (0) (0.00)

India National Stock
Exchange NSE Interbank
Offer Rate Index)
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Asia Local Currency Bond Fund continued

Schedule of Investments as at 31 December 2016 continued

Swaps continued

REPORT & ACCOUNTS

NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY
Interest Rate Swaps continued
22,143,772 Floating (INR 6 month Fixed 6.300% INR 16.12.21 0) (0.00)
Mumbai Interbank Offered
Rate Overnight Index)
61,000,000 Floating (INR 6 month Fixed 6.463% INR 24.08.21 6 0.038
India National Stock
Exchange NSE Interbank
Offer Rate Index)
73,600,000 Floating (INR 6 month Fixed 6.530% INR 02.05.21 14 0.07
India National Stock
Exchange NSE Interbank
Offer Rate Index)
Total Return Swaps
6,000,000,000 Fixed 0.000% Indonesia Government IDR 15.08.30 525 2.62
Bond 10.500%
3,500,000,000 Fixed 0.000% Indonesia Government IDR 15.038.24 265 1.32
Bond 8.375%
1,408,000,000 Fixed 0.000% Indonesia Government IDR 15.09.26 108 0.54
Bond 8.375%
3,845,000,000 Fixed 0.000% Indonesia Government IDR 15.05.31 299 1.49
Bond 8.750%
TOTAL MARKET VALUE ON SWAPS 1,215 6.06
MARKET VALUE OF INVESTMENTS
(cost (000) USD 19,829) 19,765 98.55
OTHER ASSETS AND LIABILITIES 290 1.45
SHAREHOLDERS’ EQUITY 20,055 100.00

Refer to note 19 for details of commitments on Futures.

The Broker for the Futures was Goldman Sachs International.
The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Goldman Sachs International, HSBC Bank Plc., JP Morgan Securities Plc.,

Standard Chartered Bank Plc. and UBS AG.

The counterparties for Interest Rate Swaps were Citibank, Deutsche Bank, Goldman Sachs & Co. and Goldman Sachs International.
The underlying exposure obtained through Interest Rate Swaps as at 31 December 2016 was USD 3,583,192.
The counterparties for Total Return Swaps were Citibank Global Markets, Goldman Sachs & Co. and Goldman Sachs International.
The underlying exposure obtained through Total Return Swaps as at 31 December 2016 was USD 1,198,290.
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Asia Local Currency Bond Fund continued

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
China Development Bank Corp. 3.600% 13.11.18 - 457
China Mengniu Dairy Co., Ltd. 3.500% 2711.18 - 411
China Shenhua Overseas Capital Co Ltd 2.500% 20.01.18 - 403
Government of Indonesia 9.000% 15.08.29 545 -
Government of Indonesia 8.375% 15.09.26 612 378
Government of Malaysia 4.378% 29.11.19 460 -
Government of Malaysia 4.390% 07.07.23 1,258 -
Government of Philippines 6.250% 14.01.36 1,051 -
Government of Thailand 4.875% 22.06.29 71 -
Government of Thailand 3.875% 13.06.19 492 481
Government of Thailand 3.625% 16.06.23 - 453
Government of Thailand 2125% 1712.26 543 -
Indonesia Treasury Bond 8.375% 15.03.34 330 456
Investec Global Strategy Fund — Onshore Renminbi Bond Fund 474 180
Korea Treasury Bond 4.250% 10.06.21 - 684
Kunlun Energy Co., Ltd. 3.750% 13.05.25 390 -
Malaysia Government Bond 3.314% 31.1017 - 916
Republic of Singapore 3.250% 01.09.20 - 762
Tencent Holdings Ltd. 3.375% 05.03.18 - 408
Want Want China Finance 1.875% 14.05.18 - 398
Other securities purchased and sold under (000) USD 401 3,328 2,792
10,194 9,179
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Emerging Markets Blended Debt Fund
Schedule of Investments as at 31 December 2016

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks - 0.03%
US dollar
1,653 Pacific Exploration and Production Corp. 63 0.03
TOTAL COMMON STOCKS 63 0.03
(cost (000) USD 278)
Corporate Bonds - 16.36%
Brazilian Real
1,250,000 Morgan Stanley 11.500% 22.10.20 387 0.16
Colombian Peso
364,000,000 Financiera de Desarrollo Territorial S.A. Findeter 7.875% 12.08.24 115 0.05
Mexican Peso
6,270,000 America Movil SAB de CV 7.125% 09.12.24 285 0.1
7,610,000 Petroleos Mexicanos 7190% 12.09.24 314 0.13
599 0.24
South African Rand
9,840,000 Transnet SOC Ltd. 9.500% 13.05.21 673 0.28
US dollar
1,200,000 Abu Dhabi National Energy Co., PJSC 4.375% 22.06.26 1,212 0.50
300,000 AES El Salvador Trust Il 6.750% 28.03.23 277 0.1
800,000 Banco Bilbao Vizcaya Argentaria Colombia S.A. 4.875% 21.04.25 784 0.32
400,000 Banco Regional SAECA 8.125% 24.0119 424 017
650,000 BBVA Bancomer S.A. 6.750% 30.09.22 713 0.29
1,000,000 BRF S.A. 4.750% 22.05.24 979 0.40
1,050,000 Cemex SAB de CV 7.750% 16.04.26 1,167 0.48
200,000 Columbus International, Inc. 7.375% 30.03.21 213 0.09
920,000 Comcel Trust 6.875% 06.02.24 933 0.38
850,000 DP World Ltd. 6.850% 02.07.37 910 0.37
437,000 Ecopetrol S.A. 5.875% 28.05.45 383 0.16
163,000 Ecopetrol S.A. 7.375% 18.09.43 166 0.07
600,000 Ecopetrol S.A. 5.375% 26.06.26 601 0.25
875,000 Eskom Holdings SOC Ltd. 7125% 11.02.25 885 0.36
400,000 FirstRand Bank Ltd. 4.250% 30.04.20 407 017
375,000 Georgian Oil and Gas Corp., JSC 6.875% 16.05.17 378 0.16
400,000 Global Bank Corp. 5.125% 30.10.19 409 017
950,000 GTH Finance BV 7.250% 26.04.23 1,020 0.42
900,000 GTL Trade Finance, Inc. 5.893% 29.04.24 896 0.37
300,000 Inkia Energy Ltd. 8.375% 04.04.21 313 0.13
450,000 JBS Investments GmbH 7.250% 03.04.24 473 0.19
960,000 KOC Holding AS 5.250% 15.03.23 949 0.39
1,025,000 Lamar Funding Ltd. 3.958% 07.05.25 947 0.39

Investec Global Strategy Fund

63



64

REPORT & ACCOUNTS

~ortiollo detals

Emerging Markets Blended Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
US dollar continued
1,425,000 MAF Global Securities Ltd. 7.125% 29.10.49 1,498 0.62
300,000 Majapahit Holding BV 7.875% 29.06.37 356 0.15
1,200,000 Majapahit Holding BV 7.750% 20.01.20 1,350 0.56
680,000 Marfrig Holdings Europe BV 8.000% 08.06.23 704 0.29
1,500,000 Minerva Luxembourg S.A. 6.500% 20.09.26 1,458 0.60
650,000 MTN Mauritius Investment Ltd. 6.500% 13.10.26 641 0.26
738,000 OCP S.A. 6.875% 25.04.44 746 0.31
220,000 Ooredoo International Finance Ltd. 3.7560% 22.06.26 216 0.09
400,000 Pelabuhan Indonesia Ill Persero PT 4.875% 01.10.24 404 017
230,000 Perusahaan Listrik Negara PT 5.250% 24.10.42 204 0.08
1,650,000 Perusahaan Listrik Negara PT 5.500% 22.11.21 1,773 0.73
2,210,000 Petrobras Global Finance BV 5.375% 27.01.21 2,162 0.89
306,700 Petroleos de Venezuela S.A. 5.500% 12.04.37 115 0.05
1,325,000 Petroleos de Venezuela S.A. 5.375% 12.04.27 506 0.21
1,300,000 Petroleos Mexicanos 6.875% 04.08.26 1,379 0.57
300,000 Proven Honour Capital Ltd. 4.125% 19.05.25 301 0.12
1,100,000 Russian Railways 5.700% 05.04.22 1,167 0.48
900,000 Saudi Electricity Global Sukuk Co. 3 5.500% 08.04.44 901 0.37
800,000 Southern Copper Corp. 6.750% 16.04.40 860 0.35
600,000 Star Energy Geothermal Wayang Windu Ltd. 6.125% 27.03.20 613 0.25
1,275,000 State Oil Co. of the Azerbaijan Republic 6.950% 18.03.30 1,339 0.55
400,000 Turk Telekomunikasyon AS 4.875% 19.06.24 376 0.16
200,000 Turkcell lletisim Hizmetleri AS 5.750% 156.10.25 195 0.08
800,000 Turkiye Is Bankasi 5.375% 06.10.21 768 0.32
450,000 Union Andina de Cementos SAA 5.875% 30.10.21 468 0.19
750,000 Vale Overseas Ltd. 6.250% 10.08.26 785 0.32
1,181,000 Vnesheconombank 6.800% 2211.25 1,262 0.52
37,986 15.63
TOTAL CORPORATE BONDS 39,760 16.36
(cost (000) USD 39,657)
Government Bonds - 53.52%
Argentine Peso
18,517,000 Republic of Argentina 15.500% 17.10.26 1127 0.47
18,517,000 Republic of Argentina 16.000% 17.10.23 1,121 0.46
2,248 0.93
Brazilian Real
3,017,600 Brazil Letras do Tesouro Nacional 0.000% 01.01.19 7,536 3.10
163,200 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.27 463 0.19
795,200 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.25 2,277 0.94
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Emerging Markets Blended Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Brazilian Real continued
1,496,000 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.23 4,334 1.79
1,272,000 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.21 3,766 1.55
49,800 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.19 151 0.06
250,000 Republic of Brazil 12.500% 05.01.22 80 0.03
18,607 7.66
Colombian Peso
1,210,400,000 Republic of Colombia 6.000% 28.04.28 362 0.15
180,000,000 Republic of Colombia 9.850% 28.06.27 70 0.03
2,573,300,000 Republic of Colombia 7.500% 26.08.26 879 0.36
6,741,700,000 Republic of Colombia 10.000% 24.07.24 2,649 1.09
2,400,000,000 Republic of Colombia 7.000% 04.05.22 811 0.33
6,588,500,000 Republic of Colombia 11.000% 24.07.20 2,495 1.03
7,266 2.99
Euro
412,831 Republic of Argentina 7.820% 31.12.33 424 017
200,000 Republic of Argentina 5.000% 156.01.27 187 0.08
200,000 Republic of Argentina 3.875% 15.01.22 203 0.08
814 0.33
Hungarian Forint
176,130,000 Republic of Hungary 5.500% 24.06.25 720 0.30
99,550,000 Republic of Hungary 3.000% 26.06.24 347 0.14
32,160,000 Republic of Hungary 6.000% 24.11.23 135 0.05
1,202 0.49
Indonesian Rupiah
6,051,000,000 Government of Indonesia 8.250% 15.05.36 454 0.19
14,578,000,000 Government of Indonesia 8.375% 15.03.34 1,092 0.45
4,448,000,000 Government of Indonesia 6.625% 15.056.33 280 0.1
400,000,000 Government of Indonesia 8.250% 15.06.32 29 0.01
4,119,000,000 Government of Indonesia 9.500% 156.07.31 337 0.14
4,314,000,000 Government of Indonesia 8.750% 156.05.31 336 0.14
316,000,000 Government of Indonesia 10.500% 15.08.30 28 0.01
65,474,000,000 Government of Indonesia 9.000% 15.03.29 5,154 212
721,000,000 Government of Indonesia 10.000% 156.02.28 61 0.02
723,000,000 Government of Indonesia 10.250% 15.07.27 62 0.03
8,610,000,000 Government of Indonesia 8.375% 15.03.24 654 0.27
14,223,000,000 Government of Indonesia 12.800% 156.06.21 1,257 0.52
29,000,000 Government of Indonesia 7.875% 15.04.19 2 0.00
9,746 4.01
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Emerging Markets Blended Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Mexican Peso
20,941,200 Republic of Mexico 7.750% 29.05.31 1,016 0.42
650,000 Republic of Mexico 8.500% 31.05.29 33 0.01
31,881,800 Republic of Mexico 10.000% 05.12.24 1,788 0.74
25,661,500 Republic of Mexico 6.500% 09.06.22 1,202 0.50
113,800,000 Republic of Mexico 6.500% 10.06.21 5,381 2.21
74,300,000 Republic of Mexico 8.000% 11.06.20 3,709 1.63
19,549,100 Republic of Mexico 8.500% 131218 978 0.40
14,107 5.81
New Russian Ruble
83,670,000 Russian Federal Bond - OFZ 7.750% 16.09.26 1,322 0.54
Peruvian Nouveau Sol
1,321,000 Government of Peru 6.850% 12.02.42 383 0.16
3,399,000 Government of Peru 6.900% 12.08.37 1,011 0.41
5,012,000 Government of Peru 6.950% 12.08.31 1,633 0.63
2,927 1.20
Philippines Peso
12,000,000 Government of Philippines 6.250% 14.01.36 259 0.11
Polish Zloty
12,748,000 Government of Poland 2.500% 25.07.26 2,772 114
13,598,000 Government of Poland 5.250% 25.10.20 3,555 1.46
6,167,000 Government of Poland 1.500% 25.04.20 1,430 0.59
9,345,000 Government of Poland 5.500% 2510.19 2,422 1.00
10,179 4.19
Romanian Leu
9,220,000 Republic of Romania 4.750% 24.02.25 2,328 0.96
7,160,000 Republic of Romania 5.850% 26.04.23 1,920 0.79
4,625,000 Republic of Romania 3.500% 19.12.22 1,098 0.45
5,346 2.20
South African Rand
33,678,935 Republic of South Africa 8.500% 31.01.37 2,204 0.91
27,126,893 Republic of South Africa 8.875% 28.02.35 1,856 0.76
4,937,733 Republic of South Africa 8.250% 31.03.32 324 0.13
13,501,584 Republic of South Africa 8.000% 31.01.30 885 0.37
25,800,000 Republic of South Africa 10.500% 21.12.26 2,072 0.85
4,183 Republic of South Africa 6.750% 31.03.21 0 0.00
14,637,394 Republic of South Africa 7.250% 156.01.20 1,033 0.43
8,374 3.45
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Emerging Markets Blended Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Thailand Baht
2,296,000 Government of Thailand 4.675% 29.06.44 78 0.03
3,600,000 Government of Thailand 3.775% 25.06.32 106 0.04
42,702,000 Government of Thailand 4.875% 22.06.29 1,421 0.59
9,831,168 Government of Thailand 1.250% 12.03.28 255 oM
52,860,000 Government of Thailand 2.125% 17.12.26 1,409 0.58
20,044,000 Government of Thailand 3.850% 1212.25 614 0.25
14,106,000 Government of Thailand 3.625% 16.06.23 421 017
4,304 1.77
Turkish Lira
2,824,143 Republic of Turkey 9.200% 22.09.21 751 0.31
US dollar
150,000 City of Buenos Aires Argentina 10.875% 26.01.21 173 0.07
740,000 Dominican Republic 6.850% 27.01.45 707 0.29
100,000 Dominican Republic 7.450% 30.04.44 101 0.04
822,000 Dominican Republic 8.625% 20.04.27 928 0.38
447,902 Dominican Republic 9.040% 23.01.18 465 0.19
625,000 Government of Indonesia 4.625% 15.04.43 609 0.25
331,000 Government of Indonesia 8.500% 12.10.35 451 0.19
337,000 Government of Indonesia 4.750% 08.01.26 349 0.14
443,000 Government of Indonesia 4.125% 15.01.25 441 0.18
214,000 Government of Indonesia 5.875% 15.01.24 236 0.10
645,000 Government of Indonesia 4.875% 05.05.21 686 0.28
1,500,000 Government of Lithuania 6.625% 01.02.22 1,746 0.72
60,000 Government of Panama 6.700% 26.01.36 73 0.03
976,000 Government of Panama 9.375% 01.04.29 1,382 0.57
350,000 Government of Panama 8.875% 30.09.27 482 0.20
300,000 Government of Panama 3.750% 16.03.25 299 0.12
763,000 Government of Qatar 6.400% 20.01.40 955 0.39
787,000 Government of Qatar 9.750% 15.06.30 1,219 0.50
4,430,000 Government of Saudi 3.250% 26.10.26 4,216 1.74
325,000 Government of Ukraine 7.750% 01.09.26 305 0.13
625,000 Government of Ukraine 7.750% 01.09.25 588 0.24
925,000 Government of Ukraine 7.750% 01.09.21 906 0.37
825,000 Republic of Argentina 2.500% 31.12.38 512 0.21
310,000 Republic of Argentina 0.000% 156.12.35 29 0.01
11,539,016 Republic of Argentina 0.000% 15.12.35 1,089 0.45
455,662 Republic of Argentina 8.280% 31.12.33 489 0.20
495,000 Republic of Colombia 6.125% 18.01.41 537 0.22
576,000 Republic of Colombia 7.375% 18.09.37 703 0.29
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Emerging Markets Blended Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
US dollar continued
429,000 Republic of Colombia 10.375% 28.01.33 629 0.26
1,244,000 Republic of Costa Rica 7.158% 12.03.45 1,163 0.48
525,000 Republic of Costa Rica 7.000% 04.04.44 483 0.20
533,000 Republic of Croatia 6.000% 26.01.24 579 0.24
538,000 Republic of Croatia 6.375% 24.03.21 590 0.24
208,000 Republic of Ecuador 10.750% 28.03.22 221 0.09
600,000 Republic of Ecuador 10.500% 24.03.20 647 0.27
113,000 Republic of El Salvador 7.650% 15.06.35 105 0.04
129,000 Repubilic of El Salvador 7.750% 24.01.23 134 0.06
1,375,000 Republic of Gabon 6.375% 1212.24 1,289 0.53
1,025,000 Republic of Ghana 10.750% 14.10.30 1,218 0.50
1,470,000 Republic of Hungary 7.625% 29.03.41 2,063 0.85
300,000 Republic of Mexico 4.000% 02.10.23 301 0.12
1,384,000 Republic of Romania 6.125% 22.01.44 1,616 0.67
825,000 Republic of South Africa 5.875% 16.09.25 884 0.36
1,200,000 Republic of Sri Lanka 6.825% 18.07.26 1,186 0.49
229,000 Republic of Turkey 6.875% 17.03.36 237 0.10
681,000 Republic of Turkey 11.875% 15.01.30 1,023 0.42
230,000 Republic of Turkey 7.375% 05.02.25 252 0.10
1,005,000 Republic of Turkey 5.625% 30.03.21 1,032 0.43
1,186,000 Republic of Turkey 7.000% 05.06.20 1,276 0.53
250,000 Republic of Turkey 7.500% 14.07.17 257 0.1
973,220 Republic of Uruguay 7.875% 15.01.33 1,229 0.51
196,078 Republic of Uruguay 4.375% 2710.27 197 0.08
1,237,000 Republic of Venezuela 9.375% 13.01.34 591 0.24
400,000 Republic of Zambia 8.970% 30.07.27 396 0.16
850,000 Republic of Zambia 8.500% 14.04.24 837 0.35
1,200,000 Russian Foreign Bond — Eurobond 4.875% 16.09.23 1,269 0.52
200,000 Russian Foreign Bond — Eurobond 3.250% 04.04.17 201 0.08
42,581 17.53
TOTAL GOVERNMENT BONDS 130,033 53.52
(cost (000) USD 138,290)
Supranationals - 0.76%
Indonesian Rupiah
8,180,000,000 Inter-American Development Bank 7.350% 12.09.18 597 0.25
New Russian Ruble
8,200,000 European Investment Bank 6.750% 13.06.17 133 0.05
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Emerging Markets Blended Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Supranationals continued
South African Rand
15,750,000 European Investment Bank 8.500% 17.09.24 1,123 0.46
TOTAL SUPRANATIONALS 1,853 0.76
(cost (000) USD 2,266)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 171,709 70.67
(cost (000) USD 180,491)
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 3.45%
US dollar
800,000 Alfa SAB de CV 6.875% 25.03.44 779 0.32
100,000 Banco de Credito del Peru 6.875% 16.09.26 M 0.05
200,000 Banco Nacional de Costa Rica 6.250% 01.11.23 201 0.08
800,000 Banco Nacional de Costa Rica 5.875% 25.04.21 810 0.33
677,000 Braskem Finance Ltd. 5.750% 15.04.21 713 0.29
830,000 El Puerto de Liverpool SAB de CV 3.875% 06.10.26 768 0.32
2,025,000 Petroleos de Venezuela S.A. 9.000% 1711.21 1,078 0.44
114,000 Petroleos Mexicanos 5.625% 23.01.46 95 0.04
406,000 Petroleos Mexicanos 6.625% 15.06.38 394 0.16
263,000 Petroleos Mexicanos 6.625% 15.06.35 258 0.1
1,250,000 Petroleos Mexicanos 4.250% 16.01.25 1,144 0.47
1,050,000 Trust F/1401 6.950% 30.01.44 957 0.39
250,000 Ultrapar International S.A. 5.250% 06.10.26 245 0.10
800,000 VTR Finance BV 6.875% 15.01.24 839 0.35
8,392 3.45
TOTAL CORPORATE BONDS 8,392 3.45
(cost (000) USD 8,503)
Government Bonds - 10.46%
Malaysian Ringgit
1,746,000 Government of Malaysia 3.892% 156.03.27 370 0.15
3,807,000 Government of Malaysia 4.070% 30.09.26 828 0.34
825,000 Government of Malaysia 4.392% 15.04.26 183 0.08
2,436,000 Government of Malaysia 3.955% 15.09.25 532 0.22
10,573,000 Government of Malaysia 4.181% 15.07.24 2,342 0.96
347,000 Government of Malaysia 3.480% 15.03.23 74 0.03
15,634,000 Government of Malaysia 3.620% 30.11.21 3,475 1.43
271,000 Government of Malaysia 4.160% 15.07.21 61 0.03
1,503,000 Government of Malaysia 3.659% 156.10.20 334 0.14
1,503,000 Government of Malaysia 3.492% 31.038.20 333 014
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Emerging Markets Blended Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities and / or money market instruments dealt in another regulated market
Government Bonds continued
Malaysian Ringgit continued
4,106,000 Government of Malaysia 4.378% 29.11.19 933 0.38
3,046,000 Government of Malaysia 3.759% 15.03.19 683 0.28
566,000 Government of Malaysia 3.580% 28.09.18 126 0.05
10,274 4.23
Peruvian Nouveau Sol
459,000 Government of Peru 6.350% 12.08.28 136 0.06
2,891,000 Government of Peru 8.200% 12.08.26 986 0.40
2,105,000 Government of Peru 5.700% 12.08.24 620 0.25
57,000 Government of Peru 7.840% 12.08.20 19 0.01
1,761 0.72
Turkish Lira
18,530,774 Republic of Turkey 10.600% 11.02.26 5,113 211
5,417,435 Republic of Turkey 8.000% 12.03.25 1,287 0.53
3,458,833 Republic of Turkey 9.000% 24.07.24 879 0.36
733,000 Republic of Turkey 9.500% 12.01.22 196 0.08
4,889,642 Republic of Turkey 10.700% 17.02.21 1,383 0.57
16,355,000 Republic of Turkey 7.400% 05.02.20 4,238 1.74
1,032,667 Republic of Turkey 8.500% 10.07.19 281 0.12
13,377 5.51
TOTAL GOVERNMENT BONDS 25,412 10.46
(cost (000) USD 30,729)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 33,804 13.91
IN ANOTHER REGULATED MARKET
(cost (000) USD 39,232)
MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Collective Investment Schemes - 9.28%
US dollar
812,000 Investec Global Strategy Fund — Emerging Markets Corporate Debt Fund 22,541 9.28
TOTAL COLLECTIVE INVESTMENT SCHEMES 22,541 9.28
(cost (000) USD 22,401)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 228,054 93.86

(cost (000) USD 242,124)
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Emerging Markets Blended Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

Futures - (0.00%)

REPORT & ACCOUNTS

UNREALISED % OF
NUMBER OF GAIN SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
South Korean Won
108 Korea Treasury Bond Futures 3YR 21.03.17 Long 13 0.01
UNREALISED GAIN ON FUTURES 13 0.01
UNREALISED % OF
NUMBER OF LOSS SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
South African Rand
253 Republic of South Africa Bond 02.02.17 Long 2) (0.00)
431 Republic of South Africa Bond 02.02.17 Long 6) (0.00)
309 Republic of South Africa Bond 02.02.17 Long (16) 0.01)
55 Republic of South Africa Bond 02.02.17 Long ) (0.00)
UNREALISED LOSS ON FUTURES (27) (0.01)
Forward Currency Contracts - 0.88%
UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.02.17 usb 6,700,496 CNH 45,377,000 273 0.1
02.03.17 BRL 1,498,000 usD 428,956 24 0.01
15.03.17 PEN 40,982,727 usb 11,905,176 196 0.08
15.03.17 PHP 373,675,732 usD 7,407,917 47 0.00
15.03.17 RUB 428,986,686 usb 6,564,134 331 0.14
15.03.17 usb 68,109 CAD 90,000 1 0.00
15.03.17 usb 5,901,890 CLP 3,865,164,470 160 0.06
15.03.17 usb 18,004,876 EUR 17,010,000 36 0.01
15.03.17 usb 12,299,783 KRW  14,372,742,000 398 0.16
15.03.17 usbD 12,813,953 MXN 264,383,875 116 0.05
15.03.17 usb 2,096,776 RON 8,896,358 29 0.01
15.03.17 usb 12,375,408 SGD 17,699,000 156 0.07
15.03.17 usbD 7,505,453 TRY 26,306,065 155 0.08
15.03.17 usb 3,538,005 TWD 112,000,000 79 0.03
15.03.17 ZAR 105,730,000 usb 7,565,289 30 0.02
16.03.17 HUF 150,769,031 usD 509,283 5 0.00
15.06.17 RUB 593,093,043 usb 8,593,061 764 0.32
15.06.17 usbD 1,289,774 RUB 81,605,012 2 0.00
19.07.17 RUB 48,398,000 usb 706,746 51 0.02
201217 usD 7,908,541 CNH 57,012,000 118 0.05
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 2,971 1.22
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Emerging Markets Blended Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts continued

UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
02.03.17 usb 7,028,133 BRL 23,830,000 (178) (0.07)
15.08.17 COP 9,252,766,568 usD 3,046,892 2 (0.00)
15.03.17 EUR 4,100,832 PLN 18,560,000 (99) (0.05)
15.03.17 IDR 107,892,472,914 uUsD 7,968,876 (52) 0.02)
15.08.17 INR 842,880,000 usD 12,383,758 (70) (0.09)
15.03.17 MXN 151,400,000 usD 7,342,436 (70) (0.09)
15.08.17 PLN 51,737,737 usbh 12,421,957 (72) (0.04)
15.08.17 THB 380,910,266 usD 10,697,324 (65) (0.01)
15.08.17 usb 1,663,496 COP  5,168,890,000 (38) (0.01)
15.03.17 usD 1,931,377 PEN 6,683,402 42) 0.02)
15.08.17 usb 1,548,867 PLN 6,490,000 (0) (0.00)
15.03.17 usb 2,086,935 RUB 135,540,000 (92) (0.04)
15.08.17 usb 3,583,360 ZAR 50,499,224 (44) (0.02)
16.03.17 usb 367,885 HUF 108,620,000 2 (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (826) (0.34)
Swaps - 1.31%
NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY
Interest Rate Swaps
7,662,335 Fixed 3.090% Floating (CNY 7 days CNY 29.11.18 7 0.00
China Fixing Repo
Rate Index)
11,579,115 Fixed 3.090% Floating (CNY 7 days CNY 29.11.18 10 0.00
China Fixing Repo
Rate Index)
59,977,719 Fixed 0.690% Floating (CZK 6 month CzK 26.05.26 31 0.01
Czech Interbank
Rate Index)
12,750,000 Fixed 0.945% Floating (ILS 3 month Tel ILS 14.11.21 (1) (0.00)
Aviv Interbank Index)
12,750,000 Fixed 1.015% Floating (ILS 3 month Tel ILS 14.11.21 (12) (0.00)
Aviv Interbank Index)
57,867,876 Floating (INR 6 month Fixed 6.220% INR 21.11.21 4 (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)
72,564,480 Floating (INR 6 month Fixed 6.220% INR 21.11.21 (5) (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)
182,566,727 Floating (INR 6 month Fixed 6.226% INR 16.11.21 (12) (0.00)

Mumbai Interbank Offered
Rate Overnight Index)
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Emerging Markets Blended Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

Swaps continued

NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY

Interest Rate Swaps continued

93,549,420 Floating (INR 6 month Fixed 6.297% INR 30.11.21 2 (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)

150,151,497 Floating (INR 6 month Fixed 6.300% INR 16.12.21 ) (0.00)
Mumbai Interbank Offered
Rate Overnight Index)

36,950,000 Floating (MXN 1 month Fixed 5.647% MXN 08.09.21 (141) (0.06)
Mexico Interbank
Equilibrium Interest
Rate Index)

930,000 Floating (MXN 1 month Fixed 6.160% MXN 03.10.25 (5) (0.00)
Mexico Interbank
Equilibrium Interest
Rate Index)

1,673,454 Floating (MYR 3 month Fixed 4.400% MYR 22.10.20 5 0.00
Malaysia Interbank
Offered Rate Index)

5,700,000 Fixed 9.312% Floating (ZAR 3 month ZAR 156.01.46 (56) (0.02)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

3,600,000 Fixed 9.320% Floating (ZAR 3 month ZAR 14.01.46 (36) (0.01)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

6,050,000 Fixed 9.365% Floating (ZAR 3 month ZAR 20.01.46 (63) (0.09)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

5,900,000 Fixed 9.368% Floating (ZAR 3 month ZAR 19.01.46 61) (0.09)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

Total Return Swaps

8,553,000,000 Fixed 0.000% Indonesia Government IDR 15.04.19 637 0.26
Bond 7.875%

6,623,000,000 Fixed 0.000% Indonesia Government IDR 15.03.24 501 0.21
Bond 8.375%

12,261,000,000 Fixed 0.000% Indonesia Government IDR 15.09.26 937 0.39
Bond 8.375%

772,000,000 Fixed 0.000% Indonesia Government IDR 15.09.26 59 0.02
Bond 8.375%

2,157,000,000 Fixed 0.000% Indonesia Government IDR 15.05.31 168 0.07
Bond 8.750%

14,202,000,000 Fixed 0.000% Indonesia Government IDR 156.056.31 1,105 0.45

Bond 8.750%
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Emerging Markets Blended Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

Swaps continued

NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY

Total Return Swaps continued

1,5655,000,000 Fixed 0.000% Indonesia Government IDR 15.08.29 122 0.05
Bond 9.000%

TOTAL MARKET VALUE ON SWAPS 3,181 1.31
MARKET VALUE OF INVESTMENTS 233,366 96.05
(cost (000) USD 242,124)

OTHER ASSETS AND LIABILITIES 9,602 3.95
SHAREHOLDERS’ EQUITY 242,968 100.00

Refer to note 19 for details of commitments on Futures.

The Broker for the Futures was Goldman Sachs & Co.

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Deutsche Bank AG, Goldman Sachs International, HSBC Bank Plc., JP Morgan
Securities Plc., Royal Bank of Scotland Plc., Standard Chartered Bank Plc., State Street Bank London and UBS AG.

The counterparties for Interest Rate Swaps were Barclays Bank Plc, Citibank, Deutsche Bank, Goldman Sachs & Co., Goldman Sachs International and Standard
Chartered Bank.

The underlying exposure obtained through Interest Rate Swaps as at 31 December 2016 was USD 23,703,807.

The counterparties for Total Return Swaps were Citibank, Goldman Sachs & Co. and Goldman Sachs International.

The underlying exposure obtained through Total Return Swaps as at 31 December 2016 was USD 3,538,944,
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Emerging Markets Blended Debt Fund continued

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Brazil Letras do Tesouro Nacional 0.000% 01.01.19 10,155 3,969
Brazil Notas do Tesouro Nacional F 10.000% 01.01.17 - 6,459
Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.23 4,016 678
Colombian TES 7.000% 11.09.19 3,574 3,500
Government of Malaysia 3.620% 30.11.21 3,706 -
Government of Poland 2.500% 25.07.26 4,620 1,591
Government of Poland 5.250% 25.10.20 5,826 1,850
Government of Saudi 3.250% 26.10.26 4,372 -
Hungary Government Bond 3.500% 24.06.20 - 4,586
Investec Global Strategy Fund — Emerging Markets Corporate Debt Fund 1,246 5,377
Republic of Chile 3.875% 05.08.20 - 3,793
Republic of Hungary 7.625% 29.03.41 3,422 4,167
Republic of Hungary 6.000% 24.11.23 4,436 4,586
Republic of Hungary 3.000% 26.06.24 4,786 5,608
Republic of Mexico 6.500% 10.06.21 6,363 -
Republic of South Africa 7.250% 15.01.20 5,368 7,182
Republic of Turkey 10.600% 11.02.26 6,390 -
Russian Federal Bond — OFZ 7.400% 14.06.17 - 7,596
United States Treasury Note/Bond 0.000% 07.01.16 - 4,300
Wi Treasury Sec. 0.000% 14.01.16 - 4,300
Other securities purchased and sold under (000) USD 5,134 140,188 159,153
208,468 228,695
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Emerging Markets Corporate Debt Fund
Schedule of Investments as at 31 December 2016

MARKET % OF

COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks - 0.53%
US dollar
138,977 Pacific Exploration and Production Corp. 5,452 0.53
TOTAL COMMON STOCKS 5,452 0.53
(cost (000) USD 23,715)
Corporate Bonds - 73.62%
British Pound Sterling
7,784,000 Russian Railways 7.487% 25.03.31 10,891 1.07
US dollar
15,035,000 ABQ Finance Ltd. 3.625% 13.04.21 15,238 1.50
22,656,000 AES El Salvador Trust Il 6.750% 28.03.23 20,900 2.05
14,987,000 AngloGold Ashanti Holdings Plc. 6.500% 15.04.40 13,769 1.35
2,170,000 AngloGold Ashanti Holdings Plc. 5125% 01.08.22 2,178 0.21
8,530,000 Banco de Bogota S.A. 6.250% 12.05.26 8,695 0.85
22,500,000 Banco Mercantil del Norte S.A. 5.750% 04.10.31 20,981 2.06
12,327,000 Banco Regional SAECA 8.125% 24.01.19 13,082 1.28
9,685,000 Bharti Airtel International Netherlands BV 5.125% 11.03.23 10,022 0.98
7,266,000 BRF S.A. 3.950% 22.05.23 6,953 0.68
10,852,000 China CITIC Bank International Ltd. 3.875% 28.09.22 10,916 1.07
9,990,000 China Life Insurance Co., Ltd. 4.000% 03.07.75 9,840 0.97
12,428,000 China Overseas Finance Cayman VI Ltd. 5.950% 08.05.24 13,909 1.37
8,352,000 Cia Minera Milpo SAA 4.625% 28.03.23 8,233 0.81
5,150,000 Columbus International, Inc. 7.375% 30.03.21 5,489 0.54
12,600,000 Comcel Trust 6.875% 06.02.24 12,784 1.25
9,860,000 Controladora Mabe S.A. de CV 7.875% 28.10.19 10,649 1.05
2,050,000 Delek & Avner Tamar Bond Ltd. 4.435% 30.12.20 2,098 0.21
24,060,000 DP World Ltd. 6.850% 02.07.37 25,764 2.53
2,200,000 Ecopetrol S.A. 5.875% 28.05.45 1,928 0.19
10,100,000 Ecopetrol S.A. 7.375% 18.09.43 10,279 1.01
9,041,000 Ecopetrol S.A. 5.375% 26.06.26 9,054 0.89
9,481,000 Emirates NBD PJSC 3.250% 19.11.19 9,585 0.94
11,447,000 Empresa Electrica Guacolda S.A. 4.560% 30.04.25 10,425 1.02
8,300,000 Finansbank AS 6.250% 30.04.19 8,592 0.84
9,350,000 Fresnillo Plc. 5.500% 13.11.23 9,818 0.96
15,150,000 Gazprom Neft OAO 6.000% 27.11.23 16,128 1.58
10,800,000 Global Bank Corp. 5.125% 30.10.19 11,047 1.08
4,839,000 Gold Fields Orogen Holdings BVI, Ltd. 4.875% 07.10.20 4,763 0.47
17,370,000 GTH Finance BV 7.250% 26.04.23 18,658 1.83
9,150,000 GTL Trade Finance, Inc. 7.250% 16.04.44 8,627 0.85
7,377,000 ICICI Bank Ltd. 5.750% 16.11.20 8,041 0.79
12,400,000 Inkia Energy Ltd. 8.375% 04.04.21 12,935 1.27
15,100,000 KazAgro National Management Holding JSC 4.625% 24.05.23 14,219 1.40
15,095,000 KOC Holding AS 5.250% 15.03.23 14,924 1.47
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Emerging Markets Corporate Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
US dollar continued
11,314,000 Lamar Funding Ltd. 3.958% 07.05.25 10,455 1.03
7,600,000 Lukoil International Finance BV 6.656% 07.06.22 8,480 0.83
14,830,000 MAF Global Securities Ltd. 7.125% 29.10.49 15,585 1.53
219,000 Majapahit Holding BV 7.875% 29.06.37 260 0.03
15,430,000 Marfrig Holdings Europe BV 8.000% 08.06.23 15,980 1.57
6,106,000 Mersin Uluslararasi Liman Isletmeciligi AS 5.875% 12.08.20 6,375 0.63
23,100,000 Minerva Luxembourg S.A. 6.500% 20.09.26 22,453 2.20
12,340,000 MTN Mauritius Investment Ltd. 6.500% 13.10.26 12,170 119
13,700,000 OCP S.A. 6.875% 25.04.44 13,843 1.36
8,700,000 OCP S.A. 5.625% 25.04.24 9,026 0.89
5,333,000 Ooredoo International Finance Ltd. 3.750% 22.06.26 5,242 0.51
8,700,000 Ooredoo International Finance Ltd. 5.000% 19.10.25 9,306 0.91
11,650,000 Petrobras Global Finance BV 6.750% 27.01.41 9,839 0.97
18,725,000 Petrobras Global Finance BV 8.7560% 23.05.26 20,198 1.98
3,650,000 Petroleos Mexicanos 6.875% 04.08.26 3,766 0.37
6,370,000 Proven Honour Capital Ltd. 4125% 06.05.26 6,356 0.62
14,250,000 Proven Honour Capital Ltd. 4.125% 19.05.25 14,300 1.40
8,750,000 Rakfunding Cayman Ltd. 3.250% 24.06.19 8,760 0.86
5,254,000 Sasol Financing International Ltd. 4.500% 14.11.22 5,248 0.52
18,565,000 Saudi Electricity Global Sukuk Co. 3 5.500% 08.04.44 18,582 1.82
3,675,000 Sigma Alimentos S.A. de CV 6.875% 16.12.19 4,075 0.40
10,426,000 Southern Copper Corp. 6.750% 16.04.40 11,204 110
3,795,000 Star Energy Geothermal Wayang Windu Ltd. 6.125% 27.03.20 3,875 0.38
10,150,000 TBG Global Pte., Ltd. 5.250% 10.02.22 10,158 1.00
3,522,000 Trust F/1401 5.250% 30.01.26 3,373 0.33
10,075,000 Turk Telekomunikasyon AS 4.875% 19.06.24 9,467 0.93
21,205,000 Turkcell lletisim Hizmetleri AS 5.750% 15.10.25 20,649 2.03
6,870,000 Turkiye Halk Bankasi AS 3.875% 05.02.20 6,433 0.63
12,800,000 Turkiye Is Bankasi 5.500% 21.04.22 12,131 1.19
13,450,000 Turkiye Vakiflar Bankasi TAO 6.875% 08.02.25 12,993 1.28
6,425,000 Union Andina de Cementos SAA 5.875% 30.10.21 6,682 0.66
10,444,000 Vale Overseas Ltd. 6.875% 21.11.36 10,360 1.02
6,825,000 Vale Overseas Ltd. 6.250% 10.08.26 7,142 0.70
10,750,000 Vnesheconombank 5.942% 21.11.23 11,167 110
10,250,000 Zhaikmunai LLP 7.125% 13.11.19 10,073 0.99
2,500,000 Zhaikmunai LLP 6.375% 14.02.19 2,455 0.24
738,984 72.55
TOTAL CORPORATE BONDS 749,875 73.62
(cost (000) USD 742,377)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 755,327 74.15

(cost (000) USD 766,092)
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Emerging Markets Corporate Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 18.01%
US dollar
22,579,000 Alfa SAB de CV 6.875% 25.03.44 21,973 2.16
13,550,000 Baidu, Inc. 3.500% 28.11.22 13,580 1.33
11,405,000 Banco de Credito del Peru 6.875% 16.09.26 12,692 1.25
6,927,000 Banco Nacional de Costa Rica 6.250% 01.11.23 6,956 0.68
7,615,000 Banco Nacional de Costa Rica 5.875% 25.04.21 7,707 0.76
8,550,000 Bank of China Hong Kong Ltd. 5.550% 11.02.20 9,129 0.90
10,698,000 Braskem America Finance Co. 7.125% 22.07.41 10,838 1.06
9,920,000 Braskem Finance Ltd. 5.750% 15.04.21 10,449 1.03
11,337,000 BRF GmbH 4.350% 29.09.26 10,529 1.03
6,000,000 Caixa Economica Federal 4.250% 13.05.19 6,014 0.59
5,015,000 Cosan Overseas Ltd. 8.250% 05.12.49 4,996 0.49
19,267,000 El Puerto de Liverpool SAB de CV 3.875% 06.10.26 17,834 1.75
11,000,000 Petroleos Mexicanos 6.500% 02.06.41 10,348 1.02
5,050,000 Petroleos Mexicanos 6.500% 13.08.27 5,195 0.51
11,200,000 Trust F/1401 6.950% 30.01.44 10,205 1.00
5,260,000 Trust F/1401 5.250% 16.12.24 5,143 0.51
8,631,000 Turkiye Garanti Bankasi AS 4.750% 17.10.19 8,600 0.84
10,700,000 VTR Finance BV 6.875% 15.01.24 11,221 1.10
183,409 18.01
TOTAL CORPORATE BONDS 183,409 18.01
(cost (000) USD 183,948)
Money Market Instruments - 2.94%
US dollar
30,000,000 United States Treasury Bill ZCP 0.000% 12.0117 29,997 2.94
TOTAL MONEY MARKET INSTRUMENTS 29,997 2.94
(cost (000) USD 29,992)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 213,406 20.95
IN ANOTHER REGULATED MARKET
(cost (000) USD 213,940)
MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Collective Investment Schemes - 0.99%
US dollar
499,750 Investec Global Strategy Fund — Emerging Markets Investment Grade Corporate Debt Fund 10,055 0.99
TOTAL COLLECTIVE INVESTMENT SCHEMES 10,055 0.99
(cost (000) USD 10,000)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 978,788 96.09

(cost (000) USD 990,032)
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Emerging Markets Corporate Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts - 0.03%

REPORT & ACCOUNTS

UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.0317 usD 5,832,962 CAD 7,683,000 106 0.01
15.03.17 usD 10,413,747 GBP 8,243,055 234 0.02
15.03.17 ZAR 770,000 usD 53,898 1 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 341 0.03
Forward Currency Contracts on Hedged Share Classes - 0.05%

UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SoLD (000) USD EQUITY
31.01.17 CHF 20,789 usD 20,352 0 0.00
31.01.17 EUR 82,162,479 usD 86,186,961 431 0.04
31.01.17 ZAR 47,907,954 usD 3,385,250 84 0.01
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES 515 0.05

UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
31.01.17 AUD 2,280,182 usD 1,645,202 ©) (0.00)
31.01.17 usD 35,366 AUD 49,117 ) (0.00)
31.01.17 usD 199 CHF 204 ©) (0.00)
31.01.17 usD 1,598,114 EUR 1,528,053 (13) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES (13) (0.00)
MARKET VALUE OF INVESTMENTS 979,693 96.18
(cost (000) USD 990,032)
OTHER ASSETS AND LIABILITIES 38,894 3.82
SHAREHOLDERS’ EQUITY 1,018,587 100.00

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Goldman Sachs International, State Street Bank London, State Street Trust Canada

and UBS AG.
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Emerging Markets Corporate Debt Fund continued

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
ABQ Finance Ltd. 3.625% 13.04.21 16,985 2,048
Banco Mercantil del Norte S.A. 5.750% 04.10.31 22,060 -
BBVA Bancomer S.A. 6.750% 30.09.22 - 16,406
El Puerto de Liverpool SAB de CV 3.875% 06.10.26 18,981 -
Eskom Holdings SOC Ltd. 7125% 11.02.25 - 16,136
Gazprom Neft OAO 6.000% 27.11.23 16,328 741
GTH Finance BV 7.250% 26.04.23 17,867 -
KOC Holding AS 5.250% 15.03.23 15,937 921
Marfrig Holdings Europe BV 8.000% 08.06.23 16,745 1,000
Minerva Luxembourg S.A. 6.500% 20.09.26 22,874 -
Minerva Luxembourg S.A. 7.750% 31.01.23 1,040 21,366
Pacific Exploration and Production Corp. - - 23,715 -
Petrobras Global Finance BV 8.750% 23.05.26 35,027 17,024
Petrobras International Finance Co. — Pifco 5.375% 27.01.21 - 18,053
Petroleos Mexicanos 6.875% 04.08.26 16,191 12,217
Saudi Electricity Global Sukuk Co. 3 5.500% 08.04.44 19,051 1,321
Star Energy Geothermal Wayang Windu Ltd. 6.125% 27.03.20 - 15,810
Transportadora de Gas Internacional S.A. ESP 5.700% 20.03.22 10,676 18,854
United States Treasury Bill ZCP 0.000% 12.0117 29,992 -
Vale Overseas Ltd. 6.875% 21.11.36 27,523 20,933
Other securities purchased and sold under (000) USD 17,955 495,313 562,460
806,305 725,290
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Emerging Markets Hard Currency Debt Fund
Schedule of Investments as at 31 December 2016

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 18.67%
US dollar
347,000 AngloGold Ashanti Holdings Plc. 6.500% 15.04.40 319 0.40
290,000 AngloGold Ashanti Holdings Plc. 5.125% 01.08.22 291 0.37
230,000 Banco Nacional de Comercio Exterior SNC 3.800% 11.08.26 216 0.27
750,000 Ecopetrol S.A. 7.375% 18.09.43 763 0.96
700,000 Ecopetrol S.A. 5.375% 26.06.26 701 0.89
225,000 Ecopetrol S.A. 5.875% 18.09.23 240 0.30
850,000 Eskom Holdings SOC Ltd. 7.125% 11.02.25 860 1.09
850,000 Gazprom OAO 7.288% 16.08.37 969 1.22
920,000 KOC Holding AS 5.250% 15.03.23 909 115
300,000 Majapahit Holding BV 7.875% 29.06.37 356 0.45
570,000 OCP S.A. 6.875% 25.04.44 576 0.73
1,551,000 Pertamina Persero PT 5.625% 20.05.43 1,437 1.81
1,195,000 Petrobras Global Finance BV 5.375% 27.01.21 1,169 1.47
1,311,600 Petroleos de Venezuela S.A. 5.500% 12.04.37 493 0.62
440,000 Petroleos de Venezuela S.A. 5.375% 12.04.27 168 0.21
450,000 Petroleos de Venezuela S.A. 6.000% 16.05.24 177 0.22
950,000 Petroleos Mexicanos 6.875% 04.08.26 1,008 1.27
600,000 Russian Railways 5.700% 05.04.22 637 0.80
593,000 Sberbank of Russia 6.125% 07.02.22 646 0.82
1,625,000 State Oil Co. of the Azerbaijan Republic 6.950% 18.03.30 1,706 215
1,094,000 Vnesheconombank 6.800% 22.11.25 1,169 1.47
14,810 18.67
TOTAL CORPORATE BONDS 14,810 18.67
(cost (000) USD 13,875)
Government Bonds - 67.35%
Euro
155,221 Republic of Argentina 7.820% 31.12.33 160 0.20
400,000 Republic of Argentina 5.000% 15.01.27 373 0.47
400,000 Republic of Argentina 3.875% 156.01.22 406 0.51
881,000 Republic of Colombia 3.875% 22.03.26 1,029 1.30
1,968 2.48
US dollar
100,000 Banco Nacional de Desenvolvimento Economico e Social 6.500% 10.06.19 107 0.13
750,000 Banco Nacional de Desenvolvimento Economico e Social 6.369% 16.06.18 785 0.99
270,000 Dominican Republic 6.850% 27.01.45 258 0.32
276,000 Dominican Republic 7.450% 30.04.44 279 0.35
1,947,000 Dominican Republic 8.625% 20.04.27 2,197 277
300,000 Government of Indonesia 7.750% 17.01.38 387 0.49
1,120,000 Government of Indonesia 8.500% 12.10.35 1,526 1.92
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Emerging Markets Hard Currency Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF

COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
US dollar continued
1,040,000 Government of Indonesia 4.875% 056.05.21 1,106 1.39
1,975,000 Government of Lithuania 6.625% 01.02.22 2,299 2.90
120,000 Government of Panama 6.700% 26.01.36 146 0.18
1,651,000 Government of Panama 9.375% 01.04.29 2,337 2.95
750,000 Government of Panama 8.875% 30.09.27 1,032 1.30
735,000 Government of Qatar 6.400% 20.01.40 920 1.16
2,365,000 Government of Qatar 9.750% 156.06.30 3,663 4.62
2,990,000 Government of Saudi 3.250% 26.10.26 2,846 3.59
437,000 Government of Ukraine 7.750% 01.09.26 41 0.52
838,000 Government of Ukraine 7.750% 01.09.25 788 0.99
1,250,000 Government of Ukraine 7.750% 01.09.21 1,225 1.54
1,725,000 Government of Uruguay 7.625% 21.03.36 2,156 2.72
3,250,510 Republic of Argentina 0.000% 15.12.35 307 0.39
595,866 Republic of Argentina 8.280% 31.12.33 640 0.81
100,000 Republic of Brazil 4.875% 22.01.21 103 013
1,080,000 Republic of Colombia 7.375% 18.09.37 1,318 1.66
453,000 Republic of Colombia 10.375% 28.01.33 665 0.84
2,147,000 Republic of Costa Rica 7.158% 12.03.45 2,007 2.53
1,725,000 Republic of Costa Rica 7.000% 04.04.44 1,587 2.00
720,000 Republic of Croatia 6.000% 26.01.24 782 0.98
728,000 Republic of Croatia 6.375% 24.03.21 799 1.01
200,000 Republic of Ecuador 7.950% 20.06.24 192 0.24
258,000 Republic of Ecuador 10.750% 28.03.22 281 0.35
675,000 Republic of Ecuador 10.500% 24.03.20 728 0.92
900,000 Republic of Gabon 6.375% 12.12.24 844 1.06
630,000 Republic of Ghana 10.750% 14.10.30 749 0.94
1,160,000 Republic of Hungary 7.625% 29.03.41 1,628 2.05
574,000 Republic of Hungary 5.750% 22.11.23 637 0.80
202,000 Republic of Hungary 6.375% 29.03.21 227 0.29
225,000 Republic of Hungary 6.250% 29.01.20 247 0.31
372,000 Republic of Hungary 4.000% 25.08.19 386 0.49
235,620 Republic of Ivory Coast 5.750% 31.12.32 219 0.28
1,044,000 Republic of Paraguay 6.100% 11.08.44 1,054 1.33
384,000 Republic of Paraguay 4.625% 25.01.23 390 0.49
1,266,000 Republic of Romania 6.125% 22.01.44 1,478 1.86
800,000 Republic of South Africa 5.875% 16.09.25 857 1.08
1,370,000 Republic of Sri Lanka 6.825% 18.07.26 1,354 1.71
200,000 Republic of Sri Lanka 6.850% 03.11.25 198 0.25
185,000 Republic of Turkey 11.875% 15.01.30 278 0.35
1,000,000 Republic of Turkey 5.625% 30.03.21 1,026 1.29
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REPORT & ACCOUNTS

Emerging Markets Hard Currency Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
US dollar continued
844,000 Republic of Turkey 7.000% 05.06.20 908 114
1,747,566 Republic of Uruguay 7.875% 15.01.33 2,206 278
525,000 Republic of Venezuela 9.375% 13.01.34 251 0.32
1,000,000 Republic of Venezuela 6.000% 09.12.20 482 0.61
201,200 Republic of Venezuela 7.750% 13.10.19 12 0.14
200,000 Republic of Zambia 8.970% 30.07.27 198 0.25
650,000 Republic of Zambia 8.500% 14.04.24 640 0.81
350,000 Russian Foreign Bond — Eurobond 12.750% 24.06.28 597 0.75
600,000 Russian Foreign Bond — Eurobond 5.000% 29.04.20 638 0.80
51,481 64.87
TOTAL GOVERNMENT BONDS 53,449 67.35
(cost (000) USD 54,878)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 68,259 86.02

(cost (000) USD 68,753)

Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 7.60%

US dollar
745,000 Alfa SAB de CV 6.875% 25.03.44 725 0.91
200,000 Banco Nacional de Costa Rica 6.250% 01.11.23 201 0.25
1,200,000 Caixa Economica Federal 4.250% 13.05.19 1,203 1.62
400,000 Caixa Economica Federal 4.500% 03.10.18 405 0.51
450,000 Petroleos de Venezuela S.A. 6.000% 15.11.26 173 0.22
59,000 Petroleos Mexicanos 5.625% 23.01.46 49 0.06
1,250,000 Petroleos Mexicanos 6.500% 02.06.41 1,176 1.48
159,000 Petroleos Mexicanos 6.625% 156.06.38 154 0.19
822,000 Petroleos Mexicanos 6.625% 16.06.35 808 1.02
400,000 Petroleos Mexicanos 4.875% 24.01.22 401 0.51
810,000 Trust F/1401 6.950% 30.01.44 738 0.93
6,033 7.60
TOTAL CORPORATE BONDS 6,033 7.60
(cost (000) USD 6,152)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 6,033 7.60
IN ANOTHER REGULATED MARKET
(cost (000) USD 6,152)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 74,292 93.62

(cost (000) USD 74,905)
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Emerging Markets Hard Currency Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

Futures - (0.02%)

UNREALISED % OF
NUMBER OF LOSS SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
Euro
(5) German Federal Republic Bonds 10YR 08.03.17 Short (14) (0.02)
UNREALISED LOSS ON FUTURES (14) (0.02)
Forward Currency Contracts - 0.01%
UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SoLD (000) USD EQUITY
15.03.17 EUR 400,000 uUsD 419,166 3 0.00
15.03.17 usb 1,166,534 EUR 1,099,701 5 0.01
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 8 0.01
Swaps - 0.18%
NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY
Credit Default Swaps
1,265,000 Floating (Russian Fixed 1.000% usD 20.12.20 (19) (0.02)
Foreign Bond -
Eurobond 100 BPS)
2,695,000 Floating (COP 3 month Ush 20.12.21 79 0.10
Colombia Republic
100 BPS)
2,500,000 Floating (MXN 3 month usb 20.12.21 64 0.08
Mexico Government
International 100 BPS)
1,200,000 Floating (Russian usbD 20.12.20 18 0.02
Foreign Bond -
Eurobond 100 BPS)
TOTAL MARKET VALUE ON SWAPS 142 0.18
MARKET VALUE OF INVESTMENTS 74,428 93.79
(cost (000) USD 74,905)
OTHER ASSETS AND LIABILITIES 4,931 6.21
SHAREHOLDERS’ EQUITY 79,359 100.00

Refer to note 19 for details of commitments on Futures
The Broker for the Futures was Goldman Sachs & Co.

The counterparties for Forward Currency Contracts were Citibank and JP Morgan Securities Plc.
The counterparties for Credit Default Swaps were Barclays Bank Plc., Goldman Sachs & Co., Goldman Sachs International and Morgan Stanley.
The underlying exposure obtained through Credit Default Swaps as at 31 December 2016 was USD 7,484,114,

Investec Global Strategy Fund



Emerging Markets Hard Currency Debt Fund continued

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Bharti Airtel International Netherlands BV 5125% 11.038.23 272 1,501
Corporacion Nacional del Cobre de Chile 3.000% 17.07.22 - 2,475
Dominican Republic 8.625% 20.04.27 2,137 -
Dominican Republic International Bond 9.040% 23.01.18 805 2,259
Egypt Government International Bond 5.875% 11.06.25 1,418 1,467
Government of Lithuania 6.625% 01.02.22 2,309 696
Government of Qatar 9.7560% 156.06.30 3,868 -
Government of Saudi 3.250% 26.10.26 2,951 -
Government of Ukraine 7.750% 01.09.21 1,234 -
Government of Uruguay 7.625% 21.03.36 2,412 686
JSC Georgian Railway 7.750% 11.07.22 - 1,984
Kazagro National Management Holding 4.625% 24.05.23 - 1,322
Kenya Government International Bond 6.875% 24.06.24 - 1,477
Mongolia International Bond 5.125% 05.12.22 277 2,534
Peruvian Government International Bond 8.750% 21.11.33 1,235 1,351
Republic of Costa Rica 7.000% 04.04.44 1,684 -
Republic of Costa Rica 7.158% 12.038.45 2,114 -
Republic of Croatia 6.375% 24.03.21 1,729 1,741
Republic of Gabon 6.375% 12.12.24 1,571 836
Republic of Hungary 7.625% 29.03.41 1,742 209
Republic of Peru 6.550% 14.038.37 418 1,414
Republic of Romania 6.125% 22.01.44 1,627 -
Republic of Serbia 7.250% 28.09.21 1,526 1,560
Republic of Sri Lanka 6.825% 18.07.26 1,366 -
Republic of Uruguay 7.875% 15.01.33 2,359 376
Sinopec Group Overseas Development (2013)., Ltd. 4.375% 1710.23 - 1,268
Slovenia Government International Bond 5.250% 18.02.24 368 1,655
State Oil Co. of the Azerbaijan Republic 6.950% 18.03.30 1,502 -
Other securities purchased and sold under (000) USD 1,214 41,988 36,747
78,812 63,558
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Emerging Markets Investment Grade Corporate Debt Fund
Schedule of Investments as at 31 December 2016

MARKET % OF

COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 72.40%
US dollar
1,000,000 Abu Dhabi National Energy Co., PJSC 4.375% 22.06.26 1,010 0.97
1,000,000 Alibaba Group Holding Ltd. 3.600% 28.11.24 993 0.96
11,000 AngloGold Ashanti Holdings Plc. 5.125% 01.08.22 11 0.01
1,940,000 Banco Bilbao Vizcaya Argentaria Colombia S.A. 4.875% 21.04.25 1,901 1.83
1,300,000 Banco de Bogota S.A. 5.000% 15.01.17 1,303 1.26
1,335,000 Bancolombia S.A. 5.950% 03.06.21 1,447 1.39
1,600,000 Bank Muscat SAOG 2.500% 26.03.18 1,596 1.54
1,380,000 BBVA Bancomer S.A. 6.750% 30.09.22 1,513 1.46
1,895,000 Bestgain Real Estate Ltd. 2.625% 13.03.18 1,884 1.82
1,518,000 Bharti Airtel International Netherlands BV 5125% 11.03.23 1,687 1.63
2,050,000 China CITIC Bank International Ltd. 3.875% 28.09.22 2,062 1.99
1,955,000 China Life Insurance Co., Ltd. 4.000% 03.07.75 1,926 1.86
2,110,000 China Overseas Finance Cayman VI Ltd. 5.950% 08.05.24 2,361 2.28
1,700,000 Delek & Avner Tamar Bond Ltd. 5.412% 30.12.25 1,723 1.66
2,490,000 DP World Ltd. 6.850% 02.07.37 2,666 2.57
570,000 Ecopetrol S.A. 5.875% 28.05.45 500 0.48
1,770,000 Ecopetrol S.A. 7.375% 18.09.43 1,801 1.74
744,000 Ecopetrol S.A. 5.375% 26.06.26 745 0.72
1,000,000 EMG SUKUK Ltd. 4.564% 18.06.24 1,028 0.99
1,387,000 Emirates NBD PJSC 3.250% 19.11.19 1,402 1.35
902,000 FirstRand Bank Ltd. 4.250% 30.04.20 918 0.88
1,800,000 Fresnillo Plc. 5.500% 13.11.23 1,890 1.82
920,000 Gas Natural de Lima y Callao S.A. 4.375% 01.04.23 923 0.89
1,500,000 Global Bank Corp. 5.125% 30.10.19 1,634 1.48
1,320,000 Gruma SAB de CV 4.875% 01.12.24 1,384 1.33
642,000 Grupo Televisa SAB 6.125% 31.01.46 642 0.62
525,000 GTL Trade Finance, Inc. 7.250% 16.04.44 495 0.48
1,675,000 ICICI Bank Ltd. 5.750% 16.11.20 1,826 176
1,725,000 KOC Holding AS 5.250% 15.03.23 1,705 1.64
2,205,000 Lamar Funding Ltd. 3.958% 07.05.25 2,038 1.96
935,000 MAF Global Securities Ltd. 4.750% 07.05.24 967 0.93
950,000 MAF Sukuk Ltd. 4.500% 03.11.25 965 0.93
1,744,000 Mersin Uluslararasi Liman Isletmeciligi AS 5.875% 12.08.20 1,821 1.76
1,625,000 OCP S.A. 6.875% 25.04.44 1,642 1.58
1,625,000 OCP S.A. 5.625% 25.04.24 1,686 1.63
610,000 Ooredoo International Finance Ltd. 3.750% 22.06.26 599 0.58
1,600,000 Ooredoo International Finance Ltd. 5.000% 19.10.25 1,711 1.65
500,000 Petrobras Global Finance BV 6.750% 27.01.41 422 0.41
950,000 Petrobras Global Finance BV 8.750% 23.05.26 1,025 0.99
885,000 Petrobras Global Finance BV 5.375% 27.01.21 866 0.83
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Emerging Markets Investment Grade Corporate Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
US dollar continued
1,000,000 Petroleos Mexicanos 6.875% 04.08.26 1,061 1.02
1,000,000 PTTEP Canada International Finance Ltd. 5.692% 05.04.21 1,108 1.07
2,250,000 Rakfunding Cayman Ltd. 3.250% 24.06.19 2,252 217
2,225,000 Sasol Financing International Ltd. 4.500% 1411.22 2,222 214
2,250,000 Saudi Electricity Global Sukuk Co. 3 5.500% 08.04.44 2,252 217
1,675,000 Sigma Alimentos S.A. de CV 6.875% 16.12.19 1,746 1.68
1,296,000 Southern Copper Corp. 6.750% 16.04.40 1,393 1.34
1,000,000 State Bank of India 3.622% 17.04.19 1,023 0.99
600,000 Trust F/1401 5.250% 30.01.26 575 0.55
919,000 Turk Telekomunikasyon AS 4.875% 19.06.24 864 0.83
2,404,000 Turkceell lletisim Hizmetleri AS 5.750% 15.10.25 2,341 2.26
1,900,000 Turkiye Halk Bankasi AS 3.875% 05.02.20 1,779 1.71
1,026,000 Vale Overseas Ltd. 6.875% 21.11.36 1,018 0.98
920,000 Vale Overseas Ltd. 6.250% 10.08.26 963 0.93
75,115 72.40
TOTAL CORPORATE BONDS 75,115 72.40
(cost (000) USD 74,528)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 75,115 72.40

(cost (000) USD 74,528)

Transferable securities and / or money market instruments dealt in another
Corporate Bonds - 22.14%

US dollar

2,411,000 Alfa SAB de CV 6.875% 25.03.44
1,955,000 Baidu, Inc. 3.500% 28.11.22
2,470,000 Banco de Credito del Peru 6.875% 16.09.26
975,000 Bank of China Hong Kong Ltd. 5.550% 11.02.20
1,425,000 Braskem America Finance Co. 7125% 22.07.41
970,000 Braskem Finance Ltd. 5.750% 15.04.21
988,000 BRF GmbH 4.350% 29.09.26
1,100,000 CNOOC Finance 2012 Ltd. 3.875% 02.05.22
1,770,000 El Puerto de Liverpool SAB de CV 3.875% 06.10.26
1,600,000 Petroleos Mexicanos 6.500% 02.06.41
500,000 Petroleos Mexicanos 6.500% 13.08.27
250,000 Ras Laffan Liquefied Natural Gas Co., Ltd. lll 6.332% 30.09.27
1,995,000 Transportadora de Gas del Peru S.A. 4.250% 30.04.28
2,800,000 Transportadora de Gas Internacional S.A. ESP 5.700% 20.03.22
910,000 Trust F/1401 6.950% 30.01.44

regulated market

2,346 2.26
1,960 1.89
2,749 2.65
1,041 1.00
1,444 1.39
1,022 0.98

918 0.88
1,129 1.09
1,638 1.58
1,505 1.45

514 0.49

286 0.28
1,974 1.90
2,890 2.79

829 0.80
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~ortiollo detals

Emerging Markets Investment Grade Corporate Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY

Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds continued
US dollar continued

750,000 Trust F/1401 5.250% 15.12.24 733 0.71
22,978 22.14
TOTAL CORPORATE BONDS 22,978 22.14

(cost (000) USD 22,831)

TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 22,978 22.14
IN ANOTHER REGULATED MARKET
(cost (000) USD 22,831)

MARKET VALUE OF INVESTMENTS 98,093 94.54
(cost (000) USD 97,359)

OTHER ASSETS AND LIABILITIES 5,661 5.46
SHAREHOLDERS’ EQUITY 103,754 100.00

Investec Global Strategy Fund



Emerging Markets Investment Grade Corporate Debt Fund continued

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
ABQ Finance Ltd. 3.625% 13.04.21 1,521 1,677
Abu Dhabi National Energy Co., PJSC 4.375% 22.06.26 1,686 732
Bancolombia S.A. 5.950% 083.06.21 1,466 -
Bank Rakyat Indonesia Persero Tbk PT 2.950% 28.03.18 - 1,761
China Life Insurance Co., Ltd. 4.000% 03.07.75 1,985 -
Delek & Avner Tamar Bond Ltd. 5.412% 30.12.25 1,800 -
Ecopetrol S.A. 7.375% 18.09.43 1,785 -
El Puerto de Liverpool SAB de CV 3.875% 06.10.26 1,750 -
Fresnillo Plc. 5.500% 13.11.23 1,971 -
Kazagro National Management Holding 4.625% 24.05.23 - 2,160
KazMunaiGaz National Co. 6.375% 09.04.21 - 1,721
KOC Holding AS 5.250% 15.03.23 1,727 -
Lukoil International Finance BV 6.656% 07.06.22 1,420 1,462
OCP S.A. 6.875% 25.04.44 1,690 -
Pelabuhan Indonesia Ill PT 4.875% 01.10.24 - 1,890
Petrobras Global Finance BV 8.750% 23.05.26 1,984 1,096
Petroleos Mexicanos 6.500% 02.06.41 1,473 -
Petroleos Mexicanos 6.875% 04.08.26 2,530 1,382
Saudi Electricity Global Sukuk Co. 3 5.500% 08.04.44 2,213 -
Turkiye Garanti Bankasi AS 4.750% 171019 - 2,104
Other securities purchased and sold under (000) USD 1,828 29,967 29,985
56,968 45,870
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~ortiollo detals

Emerging Markets Local Currency Debt Fund

Schedule of Investments as at 31 December 2016

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 4.17%
Brazilian Real
8,740,000 Morgan Stanley 11.500% 22.10.20 2,707 0.55
Colombian Peso
8,601,000,000 Financiera de Desarrollo Territorial S.A. Findeter 7.875% 12.08.24 2,710 0.55
Mexican Peso
64,940,000 America Movil SAB de CV 7125% 09.12.24 2,950 0.60
104,530,000 Petroleos Mexicanos 7.190% 12.09.24 4,314 0.88
7,264 1.48
South African Rand
23,000,000 Absa Bank Ltd. 10.280% 03.05.17 1,679 0.34
90,040,000 Transnet SOC Ltd. 9.500% 13.05.21 6,163 1.25
7,842 1.59
TOTAL CORPORATE BONDS 20,523 417
(cost (000) USD 32,881)
Government Bonds - 52.76%
Argentine Peso
36,353,502 Republic of Argentina 15.500% 17.10.26 2,214 0.45
36,348,000 Republic of Argentina 16.000% 1710.23 2,200 0.45
4,414 0.90
Brazilian Real
7,679,600 Brazil Letras do Tesouro Nacionall 0.000% 01.01.19 18,928 3.85
300,000 Brazil Notas do Tesouro Nacional ‘B’ 6.000% 15.05.35 2,807 0.57
816,000 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.27 2,315 0.47
2,482,500 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.25 7,110 1.45
4,669,400 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.23 13,526 2.75
5,094,300 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.21 156,083 3.07
152,200 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.19 461 0.09
5,996,000 Republic of Brazil 12.500% 056.01.22 1,920 0.39
62,150 12.64
Colombian Peso
10,144,700,000 Republic of Colombia 7.750% 18.09.30 3,605 0.71
21,906,600,000 Republic of Colombia 6.000% 28.04.28 6,549 1.33
1,277,000,000 Republic of Colombia 9.850% 28.06.27 496 0.10
10,780,400,000 Republic of Colombia 7.500% 26.08.26 3,684 0.75
13,195,300,000 Republic of Colombia 10.000% 24.07.24 5,186 1.05
7,492,400,000 Republic of Colombia 7.000% 04.05.22 2,632 0.52
17,213,600,000 Republic of Colombia 11.000% 24.07.20 6,518 1.33
28,470 5.79
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Emerging Markets Local Currency Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Hungarian Forint
461,280,000 Hungary Government Bond 3.000% 27.10.27 1,647 0.31
Indonesian Rupiah
76,007,000,000 Government of Indonesia 8.375% 15.03.34 5,696 116
92,301,000,000 Government of Indonesia 8.375% 156.09.26 7,061 1.44
18,005,000,000 Government of Indonesia 5.625% 15.05.23 1,192 0.24
13,949 2.84
Mexican Peso
20,700,000 Republic of Mexico 8.500% 18.11.38 1,066 0.22
38,664,800 Republic of Mexico 10.000% 20.11.36 2,279 0.46
94,146,800 Republic of Mexico 7.750% 23.11.34 4,528 0.92
74,995,200 Republic of Mexico 7.750% 29.05.31 3,638 0.74
43,017,300 Republic of Mexico 8.500% 31.05.29 2,223 0.45
53,984,100 Republic of Mexico 7.500% 03.06.27 2,605 0.53
42,915,500 Republic of Mexico 10.000% 05.12.24 2,407 0.49
58,264,600 Republic of Mexico 6.500% 09.06.22 2,729 0.56
21,475 4.37
New Russian Ruble
96,386,000 Russian Federal Bond - OFZ 8.500% 17.09.31 1,586 0.32
182,513,000 Russian Federal Bond - OFZ 7.750% 16.09.26 2,884 0.59
415,083,000 Russian Federal Bond - OFZ 6.400% 27.05.20 6,429 1.31
837,737,000 Russian Federal Bond — OFZ 6.700% 15.05.19 13,254 2.69
114,440,000 Russian Federal Bond - OFZ 7.500% 27.02.19 1,849 0.38
249,037,000 Russian Federal Bond - OFZ 7.500% 156.03.18 4,034 0.82
292,951,000 Russian Federal Bond — OFZ 6.200% 31.01.18 4,674 0.95
199,292,000 Russian Federal Bond - OFZ 7.400% 14.06.17 3,260 0.66
37,970 7.72
Peruvian Nouveau Sol
5,617,000 Government of Peru 6.850% 12.02.42 1,628 0.33
13,480,000 Government of Peru 6.900% 12.08.37 4,009 0.81
14,101,000 Government of Peru 6.950% 12.08.31 4,312 0.88
9,949 2.02
Philippines Peso
61,000,000 Government of Philippines 6.250% 14.01.36 1,317 0.27
Polish Zloty
2,635,000 Government of Poland 2.500% 25.07.27 564 0.12
44,405,000 Government of Poland 2.500% 25.07.26 9,655 1.96
14,478,000 Government of Poland 3.250% 25.07.25 3,390 0.69
31,721,000 Government of Poland 4.000% 25.10.23 7,900 1.61
33,501,000 Government of Poland 5.250% 25.10.20 8,759 1.78
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Emerging Markets Local Currency Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Polish Zloty continued
13,201,000 Government of Poland 1.500% 25.04.20 3,061 0.62
33,329 6.78
Romanian Leu
18,110,000 Republic of Romania 4.750% 24.02.25 4,572 0.93
29,370,000 Republic of Romania 5.850% 26.04.23 7,877 1.60
10,500,000 Republic of Romania 3.500% 19.12.22 2,493 0.51
14,942 3.04
Serbian Dinar
253,000,000 Serbia Treasury Bond 5.750% 21.07.23 2,169 0.44
South African Rand
52,138,792 Republic of South Africa 8.500% 31.01.37 3,412 0.69
38,231,159 Republic of South Africa 8.875% 28.02.35 2,615 0.53
4,093,984 Republic of South Africa 8.000% 31.01.30 268 0.06
6,295 1.28
Thailand Baht
6,675,000 Government of Thailand 4.675% 29.06.44 228 0.05
71,960,000 Government of Thailand 3.775% 25.06.32 2,125 0.43
134,768,928 Government of Thailand 1.250% 12.03.28 3,489 0.71
262,178,000 Government of Thailand 2.125% 1712.26 6,988 1.42
128,833,000 Government of Thailand 3.850% 1212.25 3,943 0.80
25,500,000 Government of Thailand 4.750% 20.12.24 817 0.17
7,500,000 Government of Thailand 5.500% 13.08.23 245 0.05
17,835 3.63
Turkish Lira
13,393,857 Republic of Turkey 9.200% 22.09.21 3,563 0.73
TOTAL GOVERNMENT BONDS 259,374 52.76
(cost (000) USD 294,893)
Supranationals - 2.97%
Indonesian Rupiah
52,150,000,000 European Investment Bank 6.950% 06.02.20 3,728 0.76
95,530,000,000 Inter-American Development Bank 7.350% 12.09.18 6,973 1.42
10,701 2.18
South African Rand
54,630,000 European Investment Bank 8.500% 17.09.24 3,894 0.79
TOTAL SUPRANATIONALS 14,595 2.97
(cost (000) USD 17,150)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 294,492 59.90

(cost (000) USD 344,924)
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REPORT & ACCOUNTS

Emerging Markets Local Currency Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY

Transferable securities and / or money market instruments dealt in another regulated market
Government Bonds - 23.05%
Malaysian Ringgit

27,530,000 Government of Malaysia 3.892% 16.08.27 5,842 1.19
14,853,000 Government of Malaysia 4.070% 30.09.26 3,231 0.66
6,739,000 Government of Malaysia 4.392% 15.04.26 1,494 0.30
1,513,000 Government of Malaysia 3.955% 15.09.25 331 0.07
8,339,000 Government of Malaysia 4.181% 15.07.24 1,847 0.38
33,959,000 Government of Malaysia 3.800% 17.08.23 7,443 1.51
16,379,000 Government of Malaysia 3.620% 30.11.21 3,640 0.74
6,081,000 Government of Malaysia 4.160% 15.07.21 1,377 0.28
5,351,000 Government of Malaysia 3.659% 15.10.20 1,188 0.24
2,369,000 Government of Malaysia 3.889% 31.07.20 531 0.1
5,350,000 Government of Malaysia 3.492% 31.038.20 1,185 0.24
18,575,000 Government of Malaysia 4.378% 29.11.19 4,221 0.86
13,780,000 Government of Malaysia 3.759% 15.03.19 3,089 0.63
35,852,000 Government of Malaysia 3.260% 01.03.18 7,976 1.62
22,000 Government of Malaysia 4.012% 16.09.17 5 0.00
43,400 8.83
Peruvian Nouveau Sol
11,520,000 Government of Peru 6.350% 12.08.28 3,416 0.69
11,766,000 Government of Peru 8.200% 12.08.26 4,014 0.82
7,430 1.51
Turkish Lira
59,220,316 Republic of Turkey 10.600% 11.02.26 16,339 3.32
20,998,037 Republic of Turkey 9.000% 24.07.24 5,338 1.09
21,478,680 Republic of Turkey 9.500% 12.01.22 5,748 117
27,606,141 Republic of Turkey 10.700% 17.02.21 7,806 1.59
16,379,000 Republic of Turkey 7.400% 05.02.20 4,245 0.86
33,267,666 Republic of Turkey 8.500% 10.07.19 9,045 1.84
49,881,995 Republic of Turkey 8.800% 141118 13,772 2.80
726,654 Republic of Turkey 8.300% 20.06.18 201 0.04
62,494 12.71
TOTAL GOVERNMENT BONDS 113,324 23.05

(cost (000) USD 144,706)

TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 113,324 23.05
IN ANOTHER REGULATED MARKET
(cost (000) USD 144,706)
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Emerging Markets Local Currency Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Collective Investment Schemes - 6.27%
British Pound Sterling
3,487,869 Investec Funds Series IV — Emerging Markets Blended Debt Fund 5,511 1.12
UsS dollar
832,429 Investec Global Strategy Fund — Emerging Markets Investment Grade Corporate Debt Fund 16,749 3.4
472,240 Investec Global Strategy Fund — Onshore Renminbi Bond Fund 8,571 1.74
25,320 5.15
TOTAL COLLECTIVE INVESTMENT SCHEMES 30,831 6.27
(cost (000) USD 33,220)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 438,647 89.22
(cost (000) USD 522,850)
Futures - (0.09%)
UNREALISED % OF
NUMBER OF GAIN SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
South Korean Won
467 Korea Treasury Bond Futures 3YR 21.03.17 Long 54 0.01
US dollar
(66) US Treasury Notes 10YR 22.03.17 Short 33 0.01
(41) US Treasury Notes 5YR 31.03.17 Short 15 0.00
48 0.01
UNREALISED GAIN ON FUTURES 102 0.02
UNREALISED % OF
NUMBER OF LOSS SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
South African Rand
202 Republic of South Africa Bond 02.02.17 Long (1) (0.00)
684 Republic of South Africa Bond 02.02.17 Long (36) (0.01)
950 Republic of South Africa Bond 02.02.17 Long (58) (0.01)
2,839 Republic of South Africa Bond 02.02.17 Long (332) (0.07)
411 Republic of South Africa Bond 02.02.17 Long (10) (0.00)
831 Republic of South Africa Bond 02.02.17 Long (100) (0.02)
(537) (0.11)
US dollar
(20) US Long Bond 22.03.17 Short (13) (0.00)
UNREALISED LOSS ON FUTURES (550) (0.11)
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Emerging Markets Local Currency Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts - 0.67%

REPORT & ACCOUNTS

UNREALISED % OF

MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
07.02.17 usD 2,917,282 EGP 46,145,000 390 0.08
15.02.17 usD 35,669,216 CNH 241,595,000 1,445 0.30
15.02.17 usD 7,038,054 CNY 47,162,000 351 0.07
15.02.17 usD 1,458,738 EGP 15,025,000 638 0.13
02.0317 BRL 11,758,000 usD 3,397,883 158 0.03
15.03.17 CLP 782,880,000 usD 1,152,480 11 0.00
15.03.17 EUR 7,200,000 usD 7,561,008 46 0.02
15.03.17 PEN 74,273,724 usD 21,575,961 355 0.07
15.03.17 PHP 1,534,343,051 usD 30,417,509 200 0.05
15.08.17 RON 6,560,000 usD 1,508,356 16 0.00
15.03.17 RUB 1,022,999,802 usD 29,306,988 1,604 0.33
15.03.17 usD 12,063,979 CLP  7,900,734,773 325 0.05
15.08.17 usD 2,893,103 EGP 46,145,000 400 0.08
15.03.17 usD 43,617,685 EUR 41,165,000 130 0.02
15.03.17 usD 28,232,421 KRW  32,990,606,000 914 0.18
15.08.17 usD 3,295,145 MXN 67,970,000 30 0.01
15.03.17 usD 3,039,833 NGN 930,189,000 237 0.05
15.03.17 usD 31,657,665 SGD 45,276,000 398 0.08
15.03.17 usD 42,669,419 TRY 149,731,712 831 047
15.03.17 usD 15,314,825 TWD 484,810,000 345 0.07
15.03.17 ZAR 548,299,172 usD 39,020,860 360 0.07
16.08.17 HUF 5,830,202,398 usD 19,695,097 184 0.04
20.04.17 usD 2,951,109 NGN 957,326,780 170 0.04
19.07.17 NGN 922,970,000 usD 2,445,661 40 0.01
19.07.17 usD 2,920,538 NGN 930,189,000 415 0.08
201217 usD 33,308,806 CNH 239,956,637 517 0.11
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 10,510 2.14
UNREALISED % OF

MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
07.02.17 EGP 46,145,000 usD 2,651,631 (124) (0.04)
15.02.17 CNH 253,185,000 usD 37,284,020 (1,417) (0.29)
15.02.17 CNY 11,970,000 usD 1,704,157 7) (0.00)
15.02.17 EGP 15,025,000 usD 1,428,232 (608) (0.12)
02.03.17 usD 18,463,210 BRL 63,208,217 (653) 0.13)
15.03.17 CoP 56,267,133,138 usD 18,542,196 26) (0.00)
15.03.17 EGP 46,145,000 usD 2,642,120 (150) (0.03)
15.03.17 EUR 8,393,891 PLN 37,990,000 (200) (0.05)
15.03.17 IDR  182,454,359,905 usD 13,475,974 (90) (0.02)
15.03.17 INR 1,731,150,000 usD 25,434,394 (145) (0.03)
15.03.17 KRW 3,122,690,000 usD 2,620,592 (34) (0.00)
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Emerging Markets Local Currency Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts continued

UNREALISED % OF

MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOoLD (000) USD EQUITY
15.03.17 MAD 56,779,789 usD 5,596,813 (36) (0.00)
16.08.17 MXN 473,961,823 uUsD 22,937,264 (172) (0.04)
15.03.17 PLN 188,573,363 usb 45,199,303 (188) (0.03)
15.03.17 SGD 5,790,000 usb 4,016,703 (19) (0.00)
15.03.17 THB 1,185,841,333 usb 33,268,055 (164) (0.05)
15.03.17 TRY 32,540,000 usD 9,202,785 (111) (0.02)
15.03.17 TWD 58,610,000 usb 1,825,288 (16) (0.00)
15.03.17 UGX 19,059,600,001 usb 5,323,910 (165) (0.03)
15.03.17 usD 16,422,492 COP  50,130,880,000 (75) (0.01)
15.03.17 usb 1,287,864 DR 17,596,090,000 3) (0.00)
15.03.17 usb 3,262,761 INR 223,560,000 () (0.00)
15.03.17 usD 8,350,549 PEN 28,847,304 (166) (0.04)
15.03.17 usb 5,775,648 PHP 291,690,000 (45) (0.01)
15.03.17 usb 12,649,199 PLN 53,290,000 (71) (0.02)
15.03.17 usD 1,129,782 RON 4,900,000 9 (0.00)
15.03.17 usb 22,519,563 RUB  1,459,400,000 (938) (0.19)
15.03.17 usb 3,799,462 THB 136,660,000 (16) (0.00)
15.03.17 uUsSD 5,048,625 UGX  19,059,600,000 (110) (0.02)
15.03.17 usb 8,770,480 ZAR 125,340,000 (232) (0.05)
16.03.17 usD 5,035,973 HUF  1,490,540,000 (47) (0.00)
20.04.17 NGN 1,880,296,779 usb 5,974,365 (513) (0.12)
19.07.17 GHS 28,555,386 usb 6,536,891 (387) (0.08)
151117 EGP 102,060,001 usD 5,501,975 (236) (0.05)
201217 CNH 24,910,000 usb 3,438,551 (35) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (7,211) (1.47)
Swaps - 6.95%
NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY
Interest Rate Swaps
30,553,762 Fixed 3.090% Floating (CNY 7 days CNY 29.11.18 28 0.00

China Fixing Repo

Rate Index)
46,172,026 Fixed 3.090% Floating (CNY 7 days CNY 29.11.18 42 0.01

China Fixing Repo

Rate Index)
262,469,403 Fixed 0.690% Floating (CZK 6 month CzZK 26.05.26 136 0.03

Czech Interbank

Rate Index)
410,420,000 Floating (HUF 6 month Fixed 2.770% HUF 06.12.26 57 0.01

Budapest Interbank
Offered Rates Index)
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REPORT & ACCOUNTS

Emerging Markets Local Currency Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

Swaps continued

NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY

Interest Rate Swaps continued

30,455,000 Fixed 0.945% Floating (ILS 3 month Tel ILS 14.11.21 2 (0.00)
Aviv Interbank Index)

58,455,000 Fixed 1.015% Floating (ILS 3 month Tel ILS 14.11.21 (55) (0.01)
Aviv Interbank Index)

242,178,191 Floating (INR 6 month Fixed 6.220% INR 2111.21 (17) (0.00)

India National Stock
Exchange NSE Interbank
Offer Rate Index)

303,683,763 Floating (INR 6 month Fixed 6.220% INR 21.11.21 (21) (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)

468,874,957 Floating (INR 6 month Fixed 6.226% INR 15.11.21 (31) (0.01)
Mumbai Interbank Offered
Rate Overnight Index)

275,961,340 Floating (INR 6 month Fixed 6.297% INR 30.11.21 (6) (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)

442,931,748 Floating (INR 6 month Fixed 6.300% INR 16.12.21 (10) (0.00)
Mumbai Interbank Offered
Rate Overnight Index)

249,210,000 Floating (MXN 1 month Fixed 5.647% MXN 08.09.21 (953) (0.19)
Mexico Interbank
Equilibrium Interest
Rate Index)

26,565,000 Floating (MXN 1 month Fixed 6.160% MXN 03.10.25 (145) (0.03)
Mexico Interbank
Equilibrium Interest
Rate Index)

17,773,181 Floating (MYR 3 month Fixed 4.400% MYR 22.10.20 58 0.01
Malaysia Interbank
Offered Rate Index)

25,900,000 Fixed 9.312% Floating (ZAR 3 month ZAR 156.01.46 (256) (0.05)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

16,200,000 Fixed 9.320% Floating (ZAR 3 month ZAR 14.01.46 (161) (0.09)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

27,300,000 Fixed 9.365% Floating (ZAR 3 month ZAR 20.01.46 (282) (0.06)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

26,800,000 Fixed 9.368% Floating (ZAR 3 month ZAR 19.01.46 (278) (0.06)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)
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Emerging Markets Local Currency Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

Swaps continued

NET LOCAL MARKET % OF

NOTIONAL MATURITY VALUE SHAREHOLDERS’

AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY

Total Return Swaps

20,000,000,000 Fixed 0.000% Indonesia Government IDR 19.07.22 1,648 0.33
Bond 10.25%

95,000,000,000 Fixed 0.000% Indonesia Government IDR 15.07.27 8,096 1.65
Bond 10.25%

45,000,000,000 Fixed 0.000% Indonesia Government IDR 15.07.27 3,835 0.78
Bond 10.25%

15,000,000,000 Fixed 0.000% Indonesia Government IDR 15.08.30 1,311 0.27
Bond 10.50%

74,000,000,000 Fixed 0.000% Indonesia Government IDR 15.09.25 6,500 1.32
Bond 11.00%

5,000,000,000 Fixed 0.000% Indonesia Government IDR 15.08.23 444 0.09
Bond 11.75%

47,000,000,000 Fixed 0.000% Indonesia Government IDR 15.09.26 4,383 0.89
Bond 12.00%

10,000,000,000 Fixed 0.000% Indonesia Government IDR 15.06.21 884 0.18
Bond 12.80%

60,916,000,000 Fixed 0.000% Indonesia Government IDR 15.05.31 4,739 0.96
Bond 8.750%

51,800,000,000 Fixed 0.000% Indonesia Government IDR 156.07.31 4,216 0.86
Bond 9.50%

TOTAL MARKET VALUE ON SWAPS 34,160 6.95

MARKET VALUE OF INVESTMENTS 475,658 96.75

(cost (000) USD 522,850)

OTHER ASSETS AND LIABILITIES 16,001 3.25

SHAREHOLDERS’ EQUITY 491,659 100.00

Refer to note 19 for details of commitments on Futures.
The Broker for the Futures was Goldman Sachs & Co.

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Deutsche Bank AG, Goldman Sachs International, HSBC Bank Plc.,
JP Morgan Securities Plc., Royal Bank of Scotland Plc., Standard Chartered Bank Plc., State Street Bank London and UBS AG.
The counterparties for Interest Rate Swaps were Citibank, Deutsche Bank AG, Goldman Sachs & co., Goldman Sachs International, Morgan Stanley Capital

Services Inc., Standard Chartered Bank and UBS AG.

The underlying exposure obtained through Interest Rate Swaps as at 31 December 2016 was USD 95,715,371.

The counterparty for Total Return Swaps was Goldman Sachs International.

The underlying exposure obtained through Total Return Swaps as at 31 December 2016 was USD 36,087,935.
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Emerging Markets Local Currency Debt Fund continued

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Brazil Letras do Tesouro Nacional 0.000% 01.01.19 27,854 12,720
Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.17 - 39,065
Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.23 15,164 2,225
Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.21 7,566 21,054
Government of Indonesia 7.875% 15.04.19 - 10,645
Government of Indonesia 8.375% 15.09.26 12,655 5,350
Government of Poland 2.500% 25.07.26 15,595 5,328
Government of Poland 5.250% 25.10.20 26,815 22,513
Government of Poland 4.000% 25.10.23 11,221 9,326
Government of Poland 1.500% 25.04.20 14,284 16,828
Government of Thailand 3.625% 16.06.23 3,073 11,173
Hungary Government Bond 6.375% 29.03.21 14,212 14,197
Mexican Udibonos 4.500% 0412.25 10,674 11,319
Poland Government Bond 3.250% 25.07.19 6,696 17,652
Republic of Hungary 5.500% 20.12.18 11,488 20,227
Republic of South Africa 10.500% 2112.26 7,491 13,628
Republic of South Africa 7.250% 15.01.20 8,125 15,726
Republic of Turkey 10.600% 11.02.26 26,112 3,965
Republic of Turkey 9.000% 08.03.17 - 15,559
South Africa Government Bond 8.250% 31.03.32 12,261 12,947
Other securities purchased and sold under (000) USD 11,723 278,054 353,439
509,340 634,886
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Emerging Markets Local Currency Dynamic Debt Fund

Schedule of Investments as at 31 December 2016

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 1.81%
Colombian Peso
15,501,000,000 Financiera de Desarrollo Territorial S.A. Findeter 7.875% 12.08.24 4,884 0.22
Mexican Peso
118,630,000 America Movil SAB de CV 7.125% 09.12.24 5,388 0.24
500,000,000 Petroleos Mexicanos 7.190% 12.09.24 20,638 0.94
26,026 1.18
South African Rand
130,340,000 Transnet SOC Ltd. 9.500% 13.05.21 8,922 0.41
TOTAL CORPORATE BONDS 39,832 1.81
(cost (000) USD 55,800)
Government Bonds - 65.51%
Argentine Peso
202,002,000 Republic of Argentina 15.500% 1710.26 12,301 0.56
202,002,000 Republic of Argentina 16.000% 1710.23 12,226 0.56
24,527 1.12
Brazilian Real
67,793,300 Brazil Letras do Tesouro Nacionall 0.000% 01.01.19 169,296 7.71
1,802,800 Brazil Notas do Tesouro Nacional ‘B’ 6.000% 15.05.35 16,866 0.77
1,745,400 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.27 4,952 0.23
8,505,800 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.25 24,360 111
21,331,600 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.23 61,793 2.82
22,649,800 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.21 67,061 3.06
979,000 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.19 2,963 0.13
347,291 15.83
Colombian Peso
24,992,400,000 Republic of Colombia 7.750% 18.09.30 8,636 0.39
113,938,500,000 Republic of Colombia 6.000% 28.04.28 34,064 1.55
240,000,000 Republic of Colombia 9.850% 28.06.27 93 0.01
17,363,600,000 Republic of Colombia 7.500% 26.08.26 5,935 0.27
100,090,400,000 Republic of Colombia 10.000% 24.07.24 39,334 1.79
90,860,700,000 Republic of Colombia 7.000% 04.05.22 30,701 1.40
49,325,800,000 Republic of Colombia 11.000% 24.07.20 18,677 0.85
137,440 6.26
Indonesian Rupiah
29,561,000,000 Government of Indonesia 8.250% 15.05.36 2,217 0.10
458,796,000,000 Government of Indonesia 8.375% 15.03.34 34,380 1.57
1,666,000,000 Government of Indonesia 6.625% 15.05.33 105 0.01
35,870,000,000 Government of Indonesia 8.250% 15.06.32 2,651 0.12
115,978,000,000 Government of Indonesia 9.500% 156.07.31 9,481 0.43
14,583,000,000 Government of Indonesia 8.750% 15.05.31 1,137 0.05
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Emerging Markets Local Currency Dynamic Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Indonesian Rupiah continued
45,233,000,000 Government of Indonesia 10.500% 16.08.30 3,958 0.18
318,522,000,000 Government of Indonesia 9.000% 15.03.29 25,073 114
20,000,000,000 Government of Indonesia 6.125% 15.05.28 1,258 0.06
16,676,000,000 Government of Indonesia 10.000% 156.02.28 1,401 0.06
40,900,000,000 Government of Indonesia 10.250% 15.07.27 3,490 0.16
127,893,000,000 Government of Indonesia 7.000% 15.05.27 8,999 0.41
70,139,000,000 Government of Indonesia 8.375% 156.09.26 5,366 0.24
4,000,000,000 Government of Indonesia 11.000% 15.09.25 351 0.02
382,763,000,000 Government of Indonesia 8.375% 15.03.24 29,079 1.33
284,496,000,000 Government of Indonesia 5.625% 156.05.23 18,836 0.86
11,333,000,000 Government of Indonesia 10.250% 16.07.22 934 0.04
108,870,000,000 Government of Indonesia 7.000% 15.05.22 7,909 0.36
27,196,000,000 Government of Indonesia 12.800% 156.06.21 2,404 0.1
187,624,000,000 Government of Indonesia 7.875% 15.04.19 14,071 0.64
29,000,000,000 Government of Indonesia 5.250% 15.05.18 2,105 0.10
175,205 7.99
Mexican Peso
249,949,800 Republic of Mexico 10.000% 20.11.36 14,730 0.67
189,940,000 Republic of Mexico 7.750% 23.11.34 9,136 0.42
367,890,900 Republic of Mexico 7.750% 29.05.31 17,844 0.81
132,041,800 Republic of Mexico 8.500% 31.05.29 6,824 0.31
232,222,200 Republic of Mexico 7.500% 03.06.27 11,207 0.51
297,659,600 Republic of Mexico 10.000% 05.12.24 16,695 0.76
251,125,100 Republic of Mexico 6.500% 09.06.22 11,762 0.54
142,607,500 Republic of Mexico 6.500% 10.06.21 6,743 0.31
219,468,700 Republic of Mexico 8.000% 11.06.20 10,956 0.50
212,396,500 Republic of Mexico 8.500% 13.12.18 10,623 0.48
116,520 5.31
New Russian Ruble
937,553,000 Russian Federal Bond - OFZ 8.500% 17.09.31 15,426 0.70
794,571,000 Russian Federal Bond - OFZ 7.750% 16.09.26 12,554 0.57
57,391,000 Russian Federal Bond - OFZ 6.400% 27.05.20 889 0.04
3,758,910,000 Russian Federal Bond - OFZ 6.700% 15.05.19 59,471 2.71
233,680,000 Russian Federal Bond - OFZ 7.500% 27.02.19 3,775 017
1,681,428,000 Russian Federal Bond — OFZ 7.500% 15.03.18 27,238 1.24
239,108,000 Russian Federal Bond - OFZ 6.200% 31.01.18 3,815 0.18
123,168 5.61
Peruvian Nouveau Sol
28,675,000 Government of Peru 6.850% 12.02.42 8,312 0.38
74,542,000 Government of Peru 6.900% 12.08.37 22,168 1.01
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Emerging Markets Local Currency Dynamic Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Peruvian Nouveau Sol continued
23,095,000 Government of Peru 6.950% 12.08.31 7,062 0.32
37,542 1.71
Philippines Peso
247,000,000 Government of Philippines 6.250% 14.01.36 5,331 0.24
Polish Zloty
10,752,000 Government of Poland 2.500% 25.07.27 2,303 0.1
187,563,000 Government of Poland 2.500% 25.07.26 40,781 1.86
75,282,000 Government of Poland 3.250% 25.07.25 17,628 0.80
118,885,000 Government of Poland 4.000% 25.10.23 29,608 1.35
35,894,000 Government of Poland 1.750% 25.07.21 8,221 0.37
161,162,000 Government of Poland 5.250% 25.10.20 42,135 1.92
25,457,000 Government of Poland 1.500% 25.04.20 5,908 0.27
146,579 6.68
Romanian Leu
24,550,000 Republic of Romania 5.800% 26.07.27 6,696 0.30
126,865,000 Republic of Romania 4.750% 24.02.25 32,026 1.46
66,540,000 Republic of Romania 5.850% 26.04.23 17,845 0.81
28,290,000 Republic of Romania 3.500% 19.12.22 6,718 0.31
63,285 2.88
South African Rand
481,010,508 Republic of South Africa 8.500% 31.01.37 31,476 1.43
235,609,580 Republic of South Africa 8.875% 28.02.35 16,116 0.74
660,885,147 Republic of South Africa 8.250% 31.03.32 43,368 1.98
496,731,426 Republic of South Africa 8.000% 31.01.30 32,545 1.48
287,651,727 Republic of South Africa 10.500% 21.12.26 23,092 1.05
3,246 Republic of South Africa 6.750% 31.03.21 0 0.00
146,597 6.68
Thailand Baht
24,497,000 Government of Thailand 4.675% 29.06.44 836 0.04
247,724,952 Government of Thailand 1.250% 12.03.28 6,414 0.29
200,907,000 Government of Thailand 3.580% 1712.27 5,950 0.27
1,235,080,000 Government of Thailand 2125% 1712.26 32,921 1.50
145,543,000 Government of Thailand 3.850% 1212.25 4,455 0.20
1,598,844,000 Government of Thailand 3.625% 16.06.23 47,585 217
98,161 4.47
Turkish Lira
60,268,571 Republic of Turkey 9.200% 22.09.21 16,033 0.73
TOTAL GOVERNMENT BONDS 1,437,679 65.51

(cost (000) USD 1,573,992)
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Emerging Markets Local Currency Dynamic Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Supranationals - 1.36%
Indonesian Rupiah
158,150,000,000 European Investment Bank 6.950% 06.02.20 11,304 0.52
132,730,000,000 Inter-American Development Bank 7.350% 12.09.18 9,689 0.44
20,993 0.96
South African Rand
122,700,000 European Investment Bank 8.500% 17.09.24 8,745 0.40
TOTAL SUPRANATIONALS 29,738 1.36
(cost (000) USD 34,777)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 1,507,249 68.68
(cost (000) USD 1,664,569)
Transferable securities and / or money market instruments dealt in another regulated market
Government Bonds - 22.68%
Indonesian Rupiah
206,000,000,000 Government of Indonesia 8.375% 15.038.24 15,650 0.71
Malaysian Ringgit
21,960,000 Government of Malaysia 4.254% 31.05.35 4,687 0.21
21,670,000 Government of Malaysia 3.892% 15.03.27 4,599 0.21
48,315,000 Government of Malaysia 4.070% 30.09.26 10,508 0.48
1,687,000 Government of Malaysia 4.392% 15.04.26 352 0.02
59,628,000 Government of Malaysia 3.955% 15.09.25 13,030 0.59
206,609,000 Government of Malaysia 4.181% 15.07.24 45,757 2.09
189,203,000 Government of Malaysia 3.800% 17.08.23 41,470 1.89
46,402,000 Government of Malaysia 3.620% 30.11.21 10,313 0.47
6,129,000 Government of Malaysia 4.160% 15.07.21 1,388 0.06
8,847,000 Government of Malaysia 3.659% 15.10.20 1,965 0.09
40,214,000 Government of Malaysia 3.889% 31.07.20 9,018 0.41
23,556,000 Government of Malaysia 3.492% 31.03.20 5,217 0.24
19,450,000 Government of Malaysia 4.378% 29.11.19 4,419 0.20
14,429,000 Government of Malaysia 3.759% 156.03.19 3,235 0.15
65,985,000 Government of Malaysia 3.5680% 28.09.18 14,728 0.67
77,700,000 Government of Malaysia 3.260% 01.03.18 17,285 0.79
22,342,000 Government of Malaysia 3.314% 31.10.17 4,990 0.23
201,000 Government of Malaysia 4.012% 15.09.17 45 0.00
193,006 8.80
Peruvian Nouveau Sol
68,696,000 Government of Peru 6.350% 12.08.28 20,370 0.93
27,210,000 Government of Peru 8.200% 12.08.26 9,282 0.43
62,747,000 Government of Peru 5.700% 12.08.24 18,498 0.84
48,150 2.20
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Emerging Markets Local Currency Dynamic Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities and / or money market instruments dealt in another regulated market
Government Bonds continued
Turkish Lira
360,049,667 Republic of Turkey 10.600% 11.02.26 99,339 4.53
18,387,001 Republic of Turkey 8.000% 12.038.25 4,367 0.20
148,638,288 Republic of Turkey 9.000% 24.07.24 37,761 1.72
43,777,558 Republic of Turkey 9.500% 12.01.22 11,716 0.53
115,651,895 Republic of Turkey 10.700% 17.02.21 32,703 1.49
35,917,196 Republic of Turkey 7.400% 05.02.20 9,309 0.43
51,884,667 Republic of Turkey 8.500% 10.07.19 14,107 0.64
53,491,883 Republic of Turkey 8.800% 141118 14,768 0.67
60,521,593 Republic of Turkey 8.300% 20.06.18 16,743 0.76
240,813 10.97
TOTAL GOVERNMENT BONDS 497,619 22.68
(cost (000) USD 621,921)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 497,619 22.68
IN ANOTHER REGULATED MARKET
(cost (000) USD 621,921)
Collective Investment Schemes - 2.67%
US dollar
1,117,424 Investec Global Strategy Fund — Asia Local Currency Bond Fund 19,991 0.91
1,285,450 Investec Global Strategy Fund — Emerging Markets Investment Grade Corporate Debt Fund 25,863 1.18
698,237 Investec Global Strategy Fund — Onshore Renminbi Bond Fund 12,673 0.58
58,527 2.67
TOTAL COLLECTIVE INVESTMENT SCHEMES 58,527 2.67
(cost (000) USD 61,706)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 2,063,395 94.03

(cost (000) USD 2,348,196)
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Emerging Markets Local Currency Dynamic Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

Futures - 0.01%

REPORT & ACCOUNTS

UNREALISED % OF
NUMBER OF GAIN SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
South African Rand
9,658 Republic of South Africa Bond 02.02.17 Long 32 0.00
South Korean Won
2,257 Korea Treasury Bond Futures 3YR 21.03.17 Long 262 0.01
US dollar
(35) US Long Bond 22.03.17 Short 58 0.01
(56) US Treasury Notes 10YR 22.03.17 Short 39 0.00
(38) US Treasury Notes 5YR 31.03.17 Short 14 0.00
111 0.01
UNREALISED GAIN ON FUTURES 405 0.02
UNREALISED % OF
NUMBER OF LOSS SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
South African Rand
917 Republic of South Africa Bond 02.02.17 Long 6) (0.00)
4,083 Republic of South Africa Bond 02.02.17 Long (58) 0.01)
UNREALISED LOSS ON FUTURES (64) (0.01)
Forward Currency Contracts - 0.86%
UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
16.02.17 usD 152,851,753 CNH 1,035,435,000 6,172 0.28
15.02.17 Usb 9,229,966 CNY 61,850,000 460 0.02
16.08.17 PEN 330,460,655 uSsD 95,996,351 1,580 0.07
16.08.17 PHP 7,223,058,459 uSsD 143,193,169 939 0.05
15.08.17 RUB 9,754,021,774 Usb 144,416,457 12,365 0.57
16.08.17 TRY 79,890,000 uSsD 22,243,482 80 0.00
156.08.17 usD 52,530,434 CLP 34,402,562,687 1,419 0.05
15.08.17 Usb 171,044,515 EUR 161,440,000 495 0.02
16.08.17 usD 125,620,255 KRW  146,674,962,000 4,064 0.18
16.08.17 usD 19,631,764 MXN 407,459,339 62 0.00
15.08.17 Usb 147,215,553 SGD 210,544,000 1,850 0.09
16.08.17 usD 18,366,723 THB 656,500,000 40 0.00
15.08.17 usD 136,490,998 TRY 478,853,114 2,689 0.13
15.03.17 usD 75,056,254 TWD 2,376,000,000 1,691 0.08
16.08.17 ZAR 1,217,318,944 usD 86,566,016 868 0.04
16.03.17 HUF 23,785,479,304 usD 80,345,026 753 0.04
201217 uSsD 13,139,922 CNH 94,660,000 204 0.01
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 35,731 1.63
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Emerging Markets Local Currency Dynamic Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts continued

UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.02.17 CNH 208,700,000 usD 29,986,306 (422) (0.02)
02.03.17 usD 119,472,050 BRL 410,674,948 (4,720) (0.22)
15.03.17 COP 226,951,463,313 usD 74,773,644 (89) (0.00)
15.03.17 EUR 40,398,496 PLN 182,840,000 (964) (0.05)
15.03.17 EUR 19,090,000 usD 20,331,453 (164) (0.01)
15.03.17 IDR  1,024,935,560,042 usD 75,523,772 321) (0.02)
15.03.17 INR 7,881,850,000 usD 115,801,683 (660) (0.03)
15.03.17 KRW 7,536,890,000 usD 6,452,817 ©@12) (0.01)
15.03.17 MXN 1,935,829,999 usD 93,653,333 (679) (0.09)
15.03.17 MYR 81,140,000 usD 18,399,093 376) (0.02)
15.03.17 PLN 885,867,358 usD 212,692,068 (1,244) (0.05)
15.03.17 RON 36,295,188 usD 8,569,349 (137) (0.00)
15.03.17 SGD 16,300,000 usD 11,420,324 (166) (0.01)
15.03.17 THB 4,758,914,334 usD 133,597,498 (748) (0.05)
15.03.17 TWD 347,490,000 usD 10,917,043 (187) (0.01)
15.03.17 usD 57,337,017 COP  177,011,900,000 (913) (0.04)
15.03.17 usD 8,210,645 DR 114,990,090,000 (227) (0.01)
15.03.17 usD 8,491,962 INR 586,370,000 (74) (0.00)
15.03.17 usD 17,937,749 MYR 81,140,000 (86) (0.00)
15.03.17 usD 28,933,958 PEN 100,310,065 (685) (0.02)
15.03.17 usD 18,269,619 PHP 921,670,000 (122) (0.00)
15.03.17 usD 57,116,028 PLN 239,520,000 (55) (0.00)
15.03.17 usD 65,226,180 RUB 4,233,060,000 (2,814) (0.13)
15.03.17 usD 21,071,971 ZAR 303,880,000 (755) (0.04)
16.03.17 usD 13,671,071 HUF 4,031,870,000 (76) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (16,896) 0.77)
Forward Currency Contracts on Hedged Share Classes - 0.00%

UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
31.01.17 CHF 9,321 usD 9,125 0 0.00
31.01.17 EUR 8,577 usD 8,998 0 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES (] 0.00

UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
31.01.17 GBP 7,175 usD 8,858 ©) (0.00)
31.01.17 usD 91 CHF 93 ) (0.00)
31.01.17 usD 89 EUR 85 ©) (0.00)
31.01.17 usD 55 GBP 45 ) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES (0) (0.00)
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Emerging Markets Local Currency Dynamic Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

Swaps - 2.50%

NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY

Interest Rate Swaps

146,364,297 Fixed 3.090% Floating (CNY 7 days CNY 29.11.18 133 0.01
China Fixing Repo Rate
Index)

221,181,801 Fixed 3.090% Floating (CNY 7 days CNY 29.11.18 201 0.01
China Fixing Repo Rate
Index)

1,191,793,462 Fixed 0.690% Floating (CZK 6 month CzK 26.05.26 620 0.03
Czech Interbank Rate
Index)

2,486,250,000 Floating (HUF 6 month Fixed 2.770% HUF 06.12.26 346 0.01

Budapest Interbank
Offered Rates Index)

267,965,000 Fixed 0.945% Floating (ILS 3 month Tel LS 14.11.21 (20) (0.00)
Aviv Interbank Index)

177,535,000 Fixed 1.015% Floating (ILS 3 month Tel ILS 14.11.21 (168) (0.01)
Aviv Interbank Index)

1,246,295,475 Floating (INR 6 month Fixed 6.220% INR 21.11.21 (87) (0.00)

India National Stock
Exchange NSE Interbank
Offer Rate Index)

1,562,814,961 Floating (INR 6 month Fixed 6.220% INR 2111.21 (109) (0.01)
India National Stock
Exchange NSE Interbank
Offer Rate Index)

3,931,923,887 Floating (INR 6 month Fixed 6.226% INR 16.11.21 (255) 0.01)
Mumbai Interbank Offered
Rate Overnight Index)

1,199,234,440 Floating (INR 6 month Fixed 6.297% INR 30.11.21 27) (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)

1,924,831,237 Floating (INR 6 month Fixed 6.300% INR 16.12.21 (44) (0.00)
Mumbai Interbank Offered
Rate Overnight Index)

1,469,970,000 Floating (MXN 1 month Fixed 5.647% MXN 08.09.21 (5,620) (0.26)
Mexico Interbank
Equilibrium Interest Rate
Index)

115,400,000 Fixed 9.312% Floating (ZAR 3 month ZAR 15.01.46 (1,140) (0.05)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

72,000,000 Fixed 9.320% Floating (ZAR 3 month ZAR 14.01.46 (716) (0.09)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

121,600,000 Fixed 9.365% Floating (ZAR 3 month ZAR 20.01.46 (1,257) (0.06)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

Investec Global Strategy Fund 107



108

REPORT & ACCOUNTS

~ortiollo detals

Emerging Markets Local Currency Dynamic Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

Swaps continued

NET LOCAL MARKET % OF

NOTIONAL MATURITY VALUE SHAREHOLDERS’

AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY

Interest Rate Swaps continued

119,500,000 Fixed 9.368% Floating (ZAR 3 month ZAR 19.01.46 (1,238) (0.06)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)

Total Return Swaps

1562,473,000,000 Fixed 0.000% Indonesia Government IDR 15.04.19 11,359 0.52
Bond 7.875%

196,701,000,000 Fixed 0.000% Indonesia Government IDR 15.09.26 15,021 0.69
Bond 8.375%

48,414,000,000 Fixed 0.000% Indonesia Government IDR 15.09.26 3,697 017
Bond 8.375%

135,413,000,000 Fixed 0.000% Indonesia Government IDR 15.05.31 10,534 0.48
Bond 8.750%

198,562,000,000 Fixed 0.000% Indonesia Government IDR 156.056.31 15,058 0.68
Bond 8.750%

109,604,000,000 Fixed 0.000% Indonesia Government IDR 15.03.29 8,609 0.39
Bond 9.000%

TOTAL MARKET VALUE ON SWAPS 54,897 2.50

MARKET VALUE OF INVESTMENTS 2,137,468 97.40

(cost (000) USD 2,348,196)

OTHER ASSETS AND LIABILITIES 56,981 2.60

SHAREHOLDERS’ EQUITY 2,194,449 100.00

Refer to note 19 for details of commitments on Futures.
The Broker for the Futures was Goldman Sachs & Co.

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Deutsche Bank AG, Goldman Sachs International, HSBC Bank Plc.,

JP Morgan Securities Plc., Royal Bank of Scotland Plc., Standard Chartered Bank Plc., State Street Bank London, State Street Trust Canada and UBS AG.
The counterparties for Interest Rate Swaps were Barclays Bank Plc., Citibank, Deutsche Bank, Goldman Sachs & Co., Goldman Sachs International, Standard
Chartered Bank and UBS AG.
The underlying exposure obtained through Interest Rate Swaps as at 31 December 2016 was USD 471,695,171.
The counterparties for Total Return Swaps were Goldman Sachs & Co. and Goldman Sachs International.

The underlying exposure obtained through Total Return Swaps as at 31 December 2016 was USD 64,460,692.
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Emerging Markets Local Currency Dynamic Debt Fund continued

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Brazil Letras do Tesouro Nacional 0.000% 01.01.19 208,776 66,240
Brazil Notas do Tesouro Nacional F 10.000% 01.01.17 - 84,469
Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.23 71,327 12,248
Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.21 94,240 111,281
Government of Malaysia 3.800% 17.08.23 46,965 -
Government of Poland 2.500% 25.07.26 82,678 39,634
Government of Poland 4.000% 25.10.23 50,851 48,315
Government of Poland 1.500% 25.04.20 42,208 58,197
Government of Poland 5.250% 25.10.20 115,928 71,383
Government of Poland 1.750% 25.07.21 43,974 33,641
Government of Poland 5.750% 25.10.21 45,273 52,528
Government of Thailand 4.875% 22.06.29 - 50,650
Hungary Government Bond 3.500% 24.06.20 - 64,467
Hungary Government Bond 6.375% 29.03.21 56,911 56,850
Republic of Colombia 7.000% 04.05.22 28,022 42,971
Republic of Mexico 10.000% 20.11.36 43,062 34,681
Republic of South Africa 6.750% 31.03.21 43,802 48,291
Republic of South Africa 8.500% 31.01.37 27,504 65,896
Republic of South Africa 7.250% 15.01.20 4,731 84,353
Republic of Turkey 10.600% 11.02.26 138,287 11,400
Other securities purchased and sold under (000) USD 50,129 909,901 1,369,663
2,054,440 2,407,158
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Emerging Markets Local Currency Total Return Debt Fund
(previously Emerging Markets Debt Total Return Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016

110

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds - 74.67%
Argentine Peso
21,780,000 Republic of Argentina 15.500% 17.10.26 1,326 0.50
21,780,000 Republic of Argentina 16.000% 1710.23 1,318 0.49
2,644 0.99
Brazilian Real
2,759,400 Brazil Letras do Tesouro Nacional 0.000% 01.01.19 6,891 2.57
115,100 Brazil Notas do Tesouro Nacional ‘B’ 6.000% 15.05.35 1,077 0.40
1,191,700 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.25 3,413 1.27
8,393,200 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.21 24,850 9.26
1,000,000 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.17 3,072 114
10,846,000 Republic of Brazil 12.500% 05.01.22 3,474 1.29
42,777 15.93
Chilean Peso
4145,000,000 Bonos de la Tesoreria de la Republica en Pesos 6.000% 01.01.24 6,911 2.57
4,290,000,000 Bonos de la Tesoreria de la Republica en Pesos 6.000% 01.01.22 7,042 2.62
3,545,000,000 Bonos de la Tesoreria de la Republica en Pesos 6.000% 01.01.20 5,651 211
1,405,000,000 Bonos de la Tesoreria de la Republica en Pesos 6.000% 01.01.18 2,150 0.80
21,754 8.10
Colombian Peso
1,349,400,000 Republic of Colombia 6.000% 28.04.28 4083 0.15
7,976,100,000 Republic of Colombia 10.000% 24.07.24 3,135 117
3,654,400,000 Republic of Colombia 11.000% 24.07.20 1,384 0.51
4,922 1.83
Indonesian Rupiah
62,421,000,000 Government of Indonesia 8.375% 15.03.34 4,677 1.74
4,179,000,000 Government of Indonesia 9.500% 156.07.31 342 0.13
3,779,000,000 Government of Indonesia 8.750% 156.05.31 295 (OR A
32,268,000,000 Government of Indonesia 9.000% 15.03.29 2,540 0.95
1,725,000,000 Government of Indonesia 7.000% 15.05.27 121 0.04
38,500,000,000 Government of Indonesia 8.375% 15.03.24 2,925 1.09
107,105,000,000 Government of Indonesia 5.625% 16.05.23 7,091 2.64
17,991 6.70
Israeli Shekel
40,870,000 Israel Government Bond — Fixed 1.750% 31.08.25 10,357 3.86
Mexican Peso
6,726,100 Republic of Mexico 10.000% 20.11.36 396 0.15
19,200,000 Republic of Mexico 7.750% 29.05.31 931 0.35
61,489,000 Republic of Mexico 8.500% 31.05.29 3,178 118
8,817,400 Republic of Mexico 7.500% 03.06.27 426 0.16
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Emerging Markets Local Currency Total Return Debt Fund continued
(previously Emerging Markets Debt Total Return Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Mexican Peso continued
35,400,000 Republic of Mexico 8.000% 0712.23 1,784 0.66
132,410,600 Republic of Mexico 6.500% 09.06.22 6,202 2.31
12,917 4.81
New Russian Ruble
462,361,000 Russian Federal Bond - OFZ 7.600% 20.07.22 7,391 2.75
593,644,000 Russian Federal Bond - OFZ 6.700% 15.05.19 9,392 3.50
16,783 6.25
Peruvian Nouveau Sol
7,326,000 Government of Peru 6.950% 12.08.31 2,240 0.84
Philippines Peso
328,000,000 Government of Philippines 6.250% 14.01.36 7,079 2.64
39,000,000 Government of Philippines 4.950% 15.01.21 785 0.29
7,864 2.93
Polish Zloty
4,675,000 Government of Poland 3.250% 25.07.25 1,095 0.41
19,150,000 Government of Poland 4.000% 25.10.23 4,769 1.78
10,470,000 Government of Poland 5.750% 25.10.21 2,822 1.05
5,877,000 Government of Poland 1.750% 25.07.21 1,346 0.50
5,805,000 Government of Poland 5.250% 25.10.20 1,518 0.56
4,970,000 Government of Poland 5.500% 2510.19 1,288 0.48
12,838 4.78
Romanian Leu
8,335,000 Republic of Romania 4.750% 24.02.25 2,104 0.78
4,570,000 Republic of Romania 3.500% 19.12.22 1,085 0.40
16,760,000 Republic of Romania 5.950% 11.06.21 4,453 1.66
8,450,000 Republic of Romania 5.750% 29.04.20 2,194 0.82
29,230,000 Republic of Romania 5.600% 28.11.18 7,321 2,73
17,157 6.39
South African Rand
20,900,000 Republic of South Africa 8.875% 28.02.35 1,430 0.53
4,935,594 Republic of South Africa 8.250% 31.03.32 324 0.12
55,400,000 Republic of South Africa 10.500% 2112.26 4,449 1.66
65,600,000 Republic of South Africa 7.750% 28.02.23 4,579 1.71
151,788,182 Republic of South Africa 6.750% 31.03.21 10,451 3.89
14,309,143 Republic of South Africa 7.250% 15.01.20 1,017 0.38
109,570,000 Republic of South Africa 8.000% 211218 7,983 2.97
30,233 11.26
TOTAL GOVERNMENT BONDS 200,477 74.67

(cost (000) USD 205,132)
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Emerging Markets Local Currency Total Return Debt Fund continued
(previously Emerging Markets Debt Total Return Fund until 30 May 2016)

Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Supranationals - 1.16%
South African Rand
43,800,000 European Investment Bank 8.500% 17.09.24 3,122 1.16
TOTAL SUPRANATIONALS 3,122 1.16
(cost (000) USD 3,127)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 203,599 75.83
(cost (000) USD 208,259)
Transferable securities and / or money market instruments dealt in another regulated market
Government Bonds - 15.55%
Malaysian Ringgit
2,230,000 Government of Malaysia 4.498% 15.04.30 493 0.18
12,304,000 Government of Malaysia 3.892% 15.08.27 2,611 0.97
7,811,000 Government of Malaysia 4.392% 15.04.26 1,732 0.65
12,925,000 Government of Malaysia 3.955% 15.09.25 2,824 1.05
13,084,000 Government of Malaysia 4.181% 15.07.24 2,898 1.08
10,558 3.93
Peruvian Nouveau Sol
13,267,000 Government of Peru 6.350% 12.08.28 3,934 1.46
17,953,000 Government of Peru 8.200% 12.08.26 6,124 2.28
5,800,000 Government of Peru 5.700% 12.08.24 1,710 0.64
11,768 4.38
Turkish Lira
46,571,471 Republic of Turkey 8.800% 27.09.23 11,803 4.40
15,832,024 Republic of Turkey 9.500% 12.01.22 4,237 1.58
11,919,658 Republic of Turkey 10.500% 15.01.20 3,393 1.26
19,433 7.24
TOTAL GOVERNMENT BONDS 41,759 15.55
(cost (000) USD 47,011)
Money Market Instruments - 6.45%
US dollar
17,338,900 United States Treasury Bill ZCP 0.000% 16.03.17 17,322 6.45
TOTAL MONEY MARKET INSTRUMENTS 17,322 6.45
(cost (000) USD 17,322)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 59,081 22.00
IN ANOTHER REGULATED MARKET
(cost (000) USD 64,333)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 262,680 97.83

(cost (000) USD 272,592)
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Emerging Markets Local Currency Total Return Debt Fund continued
(previously Emerging Markets Debt Total Return Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016 continued

Futures - 0.01%

REPORT & ACCOUNTS

UNREALISED % OF
NUMBER OF GAIN SHAREHOLDERS’
CONTRACTS  SECURITY DESCRIPTION (000) USD EQUITY
South Korean Won

300 Korea Treasury Bond Futures 3YR 21.03.17 Long 35 0.01

UNREALISED GAIN ON FUTURES 35 0.01
Forward Currency Contracts - (0.31%)

UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT soLD (000) USD EQUITY
18.01.17 usD 1,913,876 NGN 500,000,000 335 013
15.03.17 PEN 1,310,000 usD 379,930 7 0.00
15.03.17 RUB 1,110,111,000 usD 16,853,008 990 0.36
15.03.17 usD 22,772,147 CLP 14,987,845,000 505 0.20
15.03.17 usD 10,544,969 ILS 39,960,000 142 0.05
15.03.17 usD 548,916 KRW 641,428,915 18 0.00
15.03.17 usD 491,230 MXN 10,090,000 7 0.00
15.03.17 usD 480,562 PLN 1,978,900 8 0.00
15.03.17 usD 18,099,883 RON 76,631,169 296 0.1
15.03.17 usD 12,148,873 TRY 42,610,943 243 0.09
15.03.17 ZAR 24,870,000 usD 1,775,168 11 0.01
16.03.17 HUF 3,210,234,999 usD 10,840,101 105 0.05
21.08.17 usD 1,119,634 MXN 28,250,000 4 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 2,671 1.00

UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
18.01.17 NGN 500,000,000 usD 1,709,402 (131) (0.05)
02.03.17 usD 28,565,872 BRL 99,610,000 (1,557) (0.59)
15.03.17 CoP 25,649,915,000 usD 8,446,395 ) (0.00)
15.03.17 IDR 167,077,307,685 usD 12,348,202 (90) (0.03)
15.03.17 INR 1,843,949,700 usD 27,088,126 (151) (0.06)
15.03.17 KES 281,400,000 usD 2,712,289 ) (0.00)
15.03.17 MAD 67,435,641 usD 6,643,769 39) (0.02)
15.03.17 MXN 149,229,616 usDb 7,241,099 (74) 0.02)
15.03.17 PLN 39,151,777 usD 9,395,154 (50) (0.01)
15.03.17 RON 1,100,000 usD 259,975 @ (0.00)
15.03.17 THB 968,179,830 usb 27,189,535 (161) (0.07)
15.03.17 UGX 1,907,300,000 usD 532,766 17) (0.00)
15.03.17 usD 2,561,315 COP 7,794,080,000 @ (0.00)
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Emerging Markets Local Currency Total Return Debt Fund continued
(previously Emerging Markets Debt Total Return Fund until 30 May 2016)

Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts continued

UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.03.17 usD 3,211,009 KES 350,000,000 (1567) (0.06)
15.03.17 usD 2,994,452 PEN 10,300,914 47) (0.02)
15.03.17 usb 8,114,453 PHP 407,356,535 (14) (0.00)
15.03.17 usD 12,680,895 RUB 843,873,911 (882) (0.33)
15.03.17 usD 514,791 UGX 1,907,300,000 (1) (0.00)
15.03.17 usb 13,881,593 ZAR 195,057,161 (129) (0.05)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (3,518) (1.31)
NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY
Interest Rate Swaps
32,945,000 Fixed 0.945% Floating (ILS 3 month Tel ILS 14.11.21 2 (0.00)
Aviv Interbank Index)
32,945,000 Fixed 1.015% Floating (ILS 3 month Tel LS 14.11.21 (31) (0.01)
Aviv Interbank Index)
Total Return Swaps
19,400,000,000 Fixed 0.000% Indonesia Government IDR 156.09.26 1,481 0.55
Bond 8.375%
TOTAL MARKET VALUE ON SWAPS 1,448 0.54
MARKET VALUE OF INVESTMENTS 263,316 98.07
(cost (000) USD 272,592)
OTHER ASSETS AND LIABILITIES 5,174 1.93
SHAREHOLDERS’ EQUITY 268,490 100.00

Refer to note 19 for details of commitments on Futures

The Broker for the Futures was Goldman Sachs International.
The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Goldman Sachs International, HSBC Bank Plc., JP Morgan Securities Plc.,
Standard Chartered Bank Plc., State Street Bank London and UBS AG.

The counterparties for Interest Rate Swaps were Goldman Sachs International and UBS AG.

The underlying exposure obtained through Interest Rate Swaps as at 31 December 2016 was USD 17,120,289.
The counterparty for Total Return Swaps was Goldman Sachs International.
The underlying exposure obtained through Total Return Swaps as at 31 December 2016 was USD 1,481,371.
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Emerging Markets Local Currency Total Return Debt Fund continued
(previously Emerging Markets Debt Total Return Fund until 30 May 2016)
Statement of significant changes in the portfolio during the year ended 31 December 2016

REPORT & ACCOUNTS

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Bonos de la Tesoreria de la Republica en Pesos 6.000% 01.01.22 5139 2,902
Brazil Letras do Tesouro Nacional 0.000% 01.01.19 6,556 -
Brazil Notas do Tesouro Nacional F 10.000% 01.01.18 3,319 10,569
Brazil Notas do Tesouro Nacional F 10.000% 01.01.23 3,960 6,601
Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.21 19,078 1,910
Export-Import Bank of India 9.150% 05.09.22 - 5,358
Government of Indonesia 5.625% 15.05.23 4,980 1,047
Government of Peru 8.200% 12.08.26 4,753 2,925
Government of Peru 6.350% 12.08.28 3,931 -
Hungary Government Bond 5.500% 24.06.25 - 4,256
Israel Government Bond - Fixed 1.750% 31.08.25 10,580 -
Malaysia Government Bond 3.260% 01.03.18 6,605 6,614
Mexican Bonos 6.500% 10.06.21 2,925 4,419
Mexican Bonos 4.750% 14.06.18 4,908 5,019
Republic of Romania 5.600% 28.11.18 7,857 -
Republic of South Africa 10.500% 21.12.26 3,746 1,898
Republic of South Africa 8.000% 21.12.18 7,273 -
Republic of South Africa 7.750% 28.02.23 8,859 7,469
Republic of South Africa 6.750% 31.03.21 4,674 2,333
Republic of Turkey 8.800% 27.09.23 10,732 718
Russian Federal Bond - OFZ 7.600% 20.07.22 6,798 5,305
Russian Federal Bond — OFZ 7.600% 14.04.21 2,866 4,661
United States Treasury Bill ZCP 0.000% 16.03.17 20,001 2,682
Other securities purchased and sold under (000) USD 3,634 81,877 42,229
231,417 118,915
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Emerging Markets Short Duration Fund

(previously Emerging Markets Currency Fund until 30 May 2016)

Schedule of Investments as at 31 December 2016

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds - 81.98%
Argentine Peso
6,796,548 Republic of Argentina 23.649% 28.03.17 428 2.66
Brazilian Real
899,000 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.17 2,762 1718
Mexican Peso
8,730,000 Republic of Mexico 5.000% 111219 402 2.50
11,497,700 Republic of Mexico 4.750% 14.06.18 542 3.37
28,502,200 Republic of Mexico 5.000% 15.06.17 1,374 8.55
2,318 14.42
New Russian Ruble
53,471,000 Russian Federal Bond - OFZ 6.800% 11.12.19 842 5.24
52,887,000 Russian Federal Bond - OFZ 6.700% 15.05.19 837 5.21
1,679 10.45
Romanian Leu
6,300,000 Romania Government Bond 3.250% 17.01.18 1,494 9.29
Serbian Dinar
27,500,000 Republic of Serbia 6.000% 22.02.19 241 1.50
South African Rand
31,000,000 Republic of South Africa 7.250% 15.01.20 2,203 13.70
Turkish Lira
7,500,000 Republic of Turkey 6.300% 14.02.18 2,054 12.78
TOTAL GOVERNMENT BONDS 13,179 81.98
(cost (000) USD 15,852)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 13,179 81.98
(cost (000) USD 15,852)
Transferable securities and / or money market instruments dealt in another regulated market
Government Bonds - 4.16%
Malaysian Ringgit
1,502,000 Government of Malaysia 3.659% 15.10.20 334 2.08
1,476,000 Government of Malaysia 4.378% 29.11.19 335 2.08
669 4.16
TOTAL GOVERNMENT BONDS 669 4.16
(cost (000) USD 681)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 669 4.16
IN ANOTHER REGULATED MARKET
(cost (000) USD 681)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 13,848 86.14

(cost (000) USD 16,533)
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Emerging Markets Short Duration Fund continued
(previously Emerging Markets Currency Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts - 0.43%

REPORT & ACCOUNTS

UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
07.02.17 usD 111,267 EGP 1,760,000 15 0.09
15.02.17 usD 2,269,625  CNH 15,395,000 89 0.55
15.02.17 usD 967,806  CNY 6,737,000 13 0.08
15.02.17 usD 102,718 EGP 1,058,000 45 0.28
15.03.17 EUR 40,000  USD 41,937 0 0.00
15.03.17 PEN 5,002,000  USD 1,453,044 24 0.14
15.03.17 PHP 58,296,013 usD 1,155,687 7 0.07
15.03.17 PLN 6,235,376 USD 1,480,436 8 0.05
15.08.17 RUB 194,499,416 USD 2,875,229 250 1.55
15.03.17 usD 336,037  CLP 220,170,000 9 0.06
15.03.17 usD 176,751 EGP 2,950,000 17 010
15.03.17 usD 1,623,918  EUR 1,530,000 9 0.06
15.03.17 usD 1,049,086  MXN 40,214,513 18 0.11
15.03.17 usD 129,163 NGN 39,524,000 10 0.06
15.03.17 usD 1,334,988  RON 5,659,346 20 0.12
15.03.17 usD 1,566,055  TRY 5,440,016 36 0.23
16.08.17 HUF 967,490,000  USD 3,268,904 30 0.19
20.04.17 usD 81,601 NGN 26,500,000 4 0.02
19.07.17 NGN 39,215,000  USD 103,911 2 0.01
19.07.17 usD 89,325  GHS 410,000 1 0.01
19.07.17 usD 124,095 NGN 39,524,000 18 010
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 625 3.88
UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
07.02.17 EGP 1,760,000  USD 101,134 ) (0.04)
15.02.17 CNH 8,635,692 usD 1,236,548 (13) (0.07)
15.02.17 CNY 18,118,000  USD 2,703,776 (135) (0.84)
15.02.17 EGP 1,068,000  USD 100,570 43) (0.27)
02.03.17 usD 1,080,105  BRL 6,874,715 (99) (0.61)
15.03.17 CLP 126,210,150  USD 192,805 ") (0.03)
15.03.17 CoP 2,435,246,765 usD 801,915 ) (0.00)
15.03.17 CZK 13,158,120  USD 518,923 ) (0.03)
15.03.17 EGP 1,760,000  USD 100,772 ") (0.03)
15.03.17 EUR 439,690  PLN 1,989,999 (10) (0.06)
15.03.17 IDR 21276,817,724  USD 1,571,495 (10) 0.07)
15.08.17 ILS 930,000  USD 244,694 o) (0.02)
15.03.17 INR 145,893,220  USD 2,143,491 (12) (0.07)
15.03.17 KRW 958,002,077 usD 819,891 @7) (0.17)
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Emerging Markets Short Duration Fund continued
(previously Emerging Markets Currency Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts continued

UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.03.17 MAD 1,556,919  USD 153,467 (1) (0.01)
15.03.17 MXN 18,310,000  USD 891,168 (12) (0.08)
15.03.17 SGD 310,953  USD 218,387 @ (0.02)
15.03.17 THB 42,010,072 usD 1,179,793 ) (0.05)
15.03.17 TWD 16,071,754  USD 508,011 (12) (0.07)
15.03.17 UGX 790,100,000  USD 220,699 5) (0.03)
15.03.17 usD 42626  ARS 724,000 (1) (0.01)
15.08.17 usD 600,672  COP 1,831,720,000 c) (0.02)
15.03.17 usD 501,740  PEN 1,730,000 9 (0.06)
15.03.17 usD 2,835,322 RUB 179,110,000 (44) (0.28)
15.03.17 usD 209,287 UGX 790,100,000 @ 0.02)
15.03.17 usD 1,734,227  ZAR 24,350,040 (14) (0.09)
16.08.17 usD 3222890  HUF 951,912,678 29) (0.14)
20.04.17 NGN 65,715,000  USD 207,055 (16) (0.10)
19.07.17 GHS 1,185,804  USD 271,454 a7) (0.10)
151147 EGP 4,369,998  USD 235,582 (10) (0.06)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (555) (3.45)
MARKET VALUE OF INVESTMENTS 13,918 86.57
(cost (000) USD 16,533)
OTHER ASSETS AND LIABILITIES 2,159 13.43
SHAREHOLDERS’ EQUITY 16,077 100.00

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Goldman Sachs International, HSBC Bank Plc., JP Morgan Securities Plc.,
Royal Bank of Scotland Plc., Standard Chartered Bank Plc. and State Street Bank London.
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Emerging Markets Short Duration Fund continued

(previously Emerging Markets Currency Fund until 30 May 2016)
Statement of significant changes in the portfolio during the year ended 31 December 2016

REPORT & ACCOUNTS

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.17 - 1,205
China Construction Bank Corp. H 3.250% 20.05.16 - 305
China Government Bond 3.000% 21.11.19 302 286
Government of Malaysia 4.378% 29.11.19 341 -
Government of Malaysia 3.659% 156.10.20 339 -
Hungary Government Bond 4.000% 25.04.18 - 3,821
Petrobras Global Finance BV 3.500% 06.02.17 - 957
Republic of Argentina 23.649% 28.03.17 463 -
Republic of Mexico 5.000% 15.06.17 - 631
Republic of Mexico 4.750% 14.06.18 904 255
Republic of Mexico 5.000% 11.12.19 649 156
Republic of Serbia 6.000% 22.02.19 250 -
Romania Government Bond 3.250% 17.01.18 1,566 -
Romania Government Bond 5.750% 27.01.16 - 3,113
Russian Federal Bond — OFZ 6.800% 11.12.19 838 -
Russian Federal Bond - OFZ 6.700% 156.05.19 834 -
South Africa Government Bond 13.500% 15.09.16 - 1,057
6,486 11,786
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European High Yield Bond Fund
Schedule of Investments as at 31 December 2016

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) EUR EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 92.30%
British Pound Sterling
1,787,000 AA Bond Co., Ltd. 5.500% 31.07.43 2,162 1.21
1,500,000 AMC Entertainment Holdings, Inc. 6.375% 15.11.24 1,867 1.05
1,480,000 Arrow Global Finance Plc. 5.125% 15.09.24 1,738 0.98
1,110,000 Cabot Financial Luxembourg S.A. 7.500% 01.10.23 1,308 0.74
1,628,000 CPUK Finance Ltd. 7.000% 28.08.20 2,032 115
2,119,000 Entertainment One Ltd. 6.875% 1612.22 2,703 1.53
1,855,000 Jaguar Land Rover Automotive Plc. 3.875% 01.038.23 2,245 1.27
1,295,000 Moy Park Bond Co., Plc. 6.250% 29.05.21 1,596 0.90
1,550,000 Nationwide Building Society 6.875% 11.03.49 1,819 1.03
1,570,000 Tesco Plc. 6.000% 14.12.29 1,998 113
2,310,000 Virgin Media Secured Finance Plc. 5125% 15.01.25 2,781 1.57
2,190,000 Vougeot Bidco Plc. 7.875% 156.07.20 2,685 1.51
745,000 William Hill Plc. 4.875% 07.09.23 872 0.49
25,796 14.56
Euro
2,000,000 Adient Global Holdings, Ltd. 3.500% 15.08.24 2,035 115
2,048,000 Alliance Automotive Finance Plc. 6.250% 0112.21 2,206 1.25
2,500,000 ARD Finance S.A. 6.625% 15.09.23 2,506 1.41
958,000 Ardagh Packaging Finance Plc. 6.750% 15.05.24 1,025 0.58
2,300,000 ATF Netherlands BV 3.750% 29.12.49 2,190 1.24
1,970,000 Ball Corp. 4.375% 15.12.23 2,177 1.23
490,000 Belden, Inc. 4.125% 15.10.26 494 0.28
2,115,000 Belden, Inc. 5.500% 15.04.23 2,272 1.28
1,820,000 Cable Communications Systems NV 5.000% 15.10.23 1,920 1.08
3,000,000 Casino Guichard Perrachon S.A. 4.048% 05.08.26 3,100 1.75
2,100,000 Catalent Pharma Solutions, Inc. 4.750% 16.12.24 2,205 1.25
1,600,000 Cooperatieve Rabobank UA 6.625% 31.12.49 1,717 0.97
3,000,000 Cott Finance Corp. 5.500% 01.07.24 3,194 1.80
2,762,000 Crown European Holdings S.A. 3.375% 15.05.25 2,804 1.58
1,880,000 Darling Global Finance BV 4.750% 30.05.22 1,998 113
1,980,000 eircom Finance DAC 4.500% 31.05.22 2,076 117
2,368,000 Elis S.A. 3.000% 30.04.22 2,448 1.38
435,000 Garfunkelux Holdco 3 S.A. 7.500% 01.08.22 457 0.26
1,566,000 Groupe Fnac S.A. 3.250% 30.09.23 1,616 0.91
2,095,000 Grupo Antolin Dutch BV 5.125% 30.06.22 2,257 1.27
1,150,000 Guala Closures SpA 4.750% 16.11.21 1,185 0.67
1,000,000 Hanesbrands Finance Luxembourg SCA 3.500% 15.06.24 1,049 0.59
960,000 Horizon Holdings Il SASU 5.125% 01.08.22 1,019 0.58
2,500,000 IHO Verwaltungs GmbH 3.250% 15.09.23 2,569 1.45
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European High Yield Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) EUR EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
Euro continued
2,063,000 IMS Health, Inc. 4125% 01.04.23 2,187 1.23
1,250,000 Ineos Finance Plc. 4.000% 01.05.23 1,294 0.73
670,000 INEOS Group Holdings S.A. 5.375% 01.08.24 677 0.38
3,130,000 International Game Technology Plc. 4.750% 156.02.23 3,427 1.93
1,800,000 LANXESS AG 4.500% 06.12.76 1,879 1.06
2,000,000 Lecta S.A. 6.500% 01.08.23 2,053 1.16
874,000 Lock AS 5.500% 15.08.20 881 0.50
2,000,000 Mobilux Finance SAS 5.500% 15.11.24 2,100 119
1,410,000 Monitchem HoldCo 3 S.A. 5.250% 15.06.21 1,463 0.83
2,000,000 MPT Operating Partnership LP 4.000% 19.08.22 2,104 119
1,200,000 Ol European Group BV 6.750% 15.09.20 1,450 0.82
3,110,000 Petrobras Global Finance BV 4.750% 14.01.25 3,025 1.71
913,000 Petrobras Global Finance BV 4.250% 02.10.23 898 0.51
1,360,000 Rexel S.A. 3.250% 15.06.22 1,421 0.80
1,600,000 Royal Bank of Scotland Group Plc. 3.625% 25.03.24 1,599 0.90
2,121,000 Sappi Papier Holdings GmbH 4.000% 01.04.23 2,246 1.27
1,895,000 SIG Combibloc Holdings SCA 7.750% 15.02.23 2,046 1.16
2,890,000 Smurfit Kappa Acquisitions 3.250% 01.06.21 3,120 1.76
2,000,000 SoftBank Group Corp. 4.750% 30.07.25 2,177 1.23
3,105,000 Solvay Finance S.A. 5.118% 29.12.49 3,355 1.89
2,360,000 SPCM S.A. 2.875% 15.06.23 2,364 1.33
1,770,000 Spectrum Brands, Inc. 4.000% 01.10.26 1,816 1.03
2,010,000 Synlab Bondco Plc. 6.250% 01.07.22 2,191 1.24
1,570,000 TA MFG. Ltd. 3.625% 15.04.23 1,601 0.90
4,670,000 Telecom ltalia SpA 3.250% 16.01.23 4,933 2.79
4,400,000 Telefonica Europe BV 3.750% 31.12.49 4,308 2.43
2,800,000 Telenet Finance VI Luxembourg SCA 4.875% 16.07.27 2,925 1.65
2,000,000 Tereos Finance Groupe | S.A. 4125% 16.06.23 2,058 1.16
2,075,000 thyssenkrupp AG 2.750% 08.03.21 2,162 1.22
1,931,000 Trinseo Materials Finance, Inc. 6.375% 01.05.22 2,079 117
3,525,000 Unitymedia GmbH 3.750% 15.01.27 3,348 1.89
2,175,000 UPCB Finance IV Ltd. 4.000% 16.01.27 2,172 1.23
900,000 Valeant Pharmaceuticals International, Inc. 4.500% 15.05.23 650 0.37
2,281,000 VWR Funding, Inc. 4.625% 15.04.22 2,373 1.34
2,030,000 Wind Acquisition Finance S.A. 7.000% 23.04.21 2,118 1.20
1,780,000 WMG Acquisition Corp. 4125% 01.11.24 1,846 1.04
1,000,000 Ziggo Secured Finance BV 4.250% 16.01.27 1,002 0.57
1,000,000 Ziggo Secured Finance BV 3.750% 156.01.25 1,011 0.57
126,878 71.64
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European High Yield Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) EUR EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
US dollar
1,350,000 Credit Agricole S.A. 8.125% 29.12.49 1,355 0.76
2,000,000 Credit Suisse Group AG 7.500% 31.12.49 1,985 112
300,000 Credit Suisse Group AG 6.250% 29.12.49 277 0.16
1,850,000 Fiat Chrysler Automobiles NV 5.250% 15.04.23 1,798 1.02
1,600,000 Societe Generale S.A. 7.375% 29.12.49 1,517 0.86
300,000 Societe Generale S.A. 7.375% 29.12.49 285 0.16
780,000 Standard Chartered Plc. 7.500% 29.12.49 742 0.42
1,900,000 UBS Group AG 6.875% 29.12.49 1,839 1.04
1,000,000 UBS Group AG 7.000% 29.12.49 999 0.56
10,797 6.10
TOTAL CORPORATE BONDS 163,471 92.30
(cost (000) EUR 160,114)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 163,471 92.30
(cost (000) EUR 160,114)
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 3.58%
US dollar
1,570,000 Diamond 1 Finance Corp. 7.125% 15.06.24 1,645 0.93
2,085,000 FAGE International S.A. 5.625% 15.08.26 1,990 113
1,040,000 Iron Mountain US Holdings, Inc. 5.375% 01.06.26 960 0.54
1,700,000 Meccanica Holdings USA, Inc. 6.250% 15.07.19 1,741 0.98
6,336 3.58
TOTAL CORPORATE BONDS 6,336 3.58
(cost (000) EUR 5,944)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 6,336 3.58
IN ANOTHER REGULATED MARKET
(cost (000) EUR 5,944)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 169,807 95.88

(cost (000) EUR 166,058)
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European High Yield Bond Fund continued

Schedule of Investments as at 31 December 2016 continued

Options - 0.03%

REPORT & ACCOUNTS

MARKET % OF
STRIKE EXPIRATION VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION PRICE DATE (000) EUR EQUITY
Purchased option
Euro
16,500,000 iTraxx Europe Crossover S26 SWAPTION PUT 312.50 15.02.17 76 0.04
MARKET VALUE OF PURCHASED OPTIONS 76 0.04
Written Options
Euro
(16,500,000) iTraxx Europe Crossover S26 SWAPTION PUT 350.00 15.02.17 (28) (0.01)
MARKET VALUE OF WRITTEN OPTIONS (28) (0.01)
Forward Currency Contracts - 0.08%
UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) EUR EQUITY
11.01.17 EUR 27,319,003 GBP 28,029,574 358 0.21
11.01.17 GBP 260,000 EUR 304,066 1 0.00
11.01.17 ZAR 3,270,000 EUR 216,977 9 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 368 0.21
UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) EUR EQUITY
11.01.17 EUR 17,862,478 usb 19,041,463 (216) (0.13)
11.01.17 usD 782,000 EUR 747,834 ) (0.00)
15.03.17 GBP 750,000 EUR 880,420 @ (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (225) (0.13)
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European High Yield Bond Fund continued

Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts on Hedged Share Classes - (0.10%)

UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) EUR EQUITY
31.01.17 EUR 58,061 AUD 84,340 1 0.00
31.01.17 EUR 136,841 GBP 116,285 1 0.00
31.01.17 EUR 837,348 usD 874,649 7 0.00
31.01.17 EUR 103,151 ZAR 1,498,461 0 0.00
31.01.17 ZAR 356,175,259 EUR 23,992,535 471 0.27
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES 480 0.27
UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) EUR EQUITY
31.01.17 AUD 6,313,987 EUR 4,343,809 (23) (0.01)
31.01.17 GBP 6,242,740 EUR 7,347,993 43) (0.03)
31.0117 usD 123,200,479 EUR 117,451,601 (587) (0.33)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES (653) (0.37)
Swaps - 0.21%
NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) EUR EQUITY
Credit Default Swaps
4,000,000 Floating (EUR 3 month Fixed 5.000% EUR 20.12.21 380 0.21
iTraxx Europe Crossover
S24 500 BPS)
TOTAL MARKET VALUE ON SWAPS 380 0.21
MARKET VALUE OF INVESTMENTS 170,205 96.10
(cost (000) EUR 166,058)
OTHER ASSETS AND LIABILITIES 6,906 3.90
SHAREHOLDERS’ EQUITY 177,111 100.00

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Goldman Sachs International, HSBC Bank Plc., JP Morgan Securities Plc.,
Royal Bank of Scotland Plc., State Street Bank London, State Street Trust Canada and UBS AG.

The counterparty for Options was Goldman Sachs & Co.

The underlying exposure obtained through Options as at 31 December 2016 was EUR 28,499.
The counterparty for Credit Default Swaps was Morgan Stanley.
The underlying exposure obtained through Credit Default Swaps as at 31 December 2016 was EUR 4,379,279.
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European High Yield Bond Fund continued

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) EUR (000) EUR
Altice Financing S.A. 6.500% 15.01.22 - 3,186
Ardagh Packaging Finance Plc. 4.250% 15.01.22 - 3,020
ATF Netherlands BV 3.750% 29.12.49 3,470 1,256
CE Energy AS 7.000% 01.02.21 - 3,060
eircom Finance DAC 4.500% 31.05.22 3,006 1,036
Enel SpA 1.000% 156.01.75 - 3,689
Fiat Finance & Trade S.A. 7.375% 09.07.18 - 4,325
HomeVi SAS 6.875% 15.08.21 - 3,018
Infor US, Inc. 5.750% 15.05.22 - 3,299
Sappi Papier Holdings GmbH 4.000% 01.04.23 3,121 992
Schaeffler Finance BV 4.750% 15.05.21 - 3,167
SoftBank Group Corp. 4.750% 30.07.25 2,192 3,367
TeamSystem Holding SpA 7.375% 15.05.20 - 4,381
Techem GmbH 6.125% 01.10.19 - 3,015
Telefonica Europe BV 3.750% 31.12.49 4,262 -
Telefonica Europe BV 1.000% 31.03.49 2,129 4,419
Tesco Plc. 6.000% 1412.29 3,848 1,685
Tesco Plc. 6.125% 24.02.22 - 4,077
TVN Finance Corp Il AB 7.375% 16.12.20 - 3,015
Unitymedia GmbH 3.750% 15.01.27 3,692 3,364
Other securities purchased and sold under (000) EUR 4,575 102,702 117,160
128,422 174,531
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Global High Yield Bond Fund
Schedule of Investments as at 31 December 2016

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 48.83%
British Pound Sterling
440,000 AA Bond Co., Ltd. 5.500% 31.07.43 558 117
100,000 Arrow Global Finance Plc. 5.125% 16.09.24 124 0.26
300,000 CPUK Finance Ltd. 7.000% 28.08.20 394 0.83
370,000 Entertainment One Ltd. 6.875% 16.12.22 497 1.05
300,000 Jaguar Land Rover Automotive Plc. 3.875% 01.03.23 382 0.80
200,000 Nationwide Building Society 6.875% 11.03.49 247 0.52
150,000 Virgin Media Secured Finance Plc. 5.125% 15.01.25 190 0.40
2,392 5.03
Euro
710,000 ARD Finance S.A. 6.625% 156.09.23 749 1.58
270,000 Belden, Inc. 4.125% 156.10.26 287 0.60
170,000 Belden, Inc. 5.500% 15.04.23 192 0.40
610,000 Cable Communications Systems NV 5.000% 156.10.23 677 1.42
350,000 Catalent Pharma Solutions, Inc. 4.750% 15.12.24 387 0.81
300,000 eircom Finance DAC 4.500% 31.05.22 331 0.70
350,000 Garfunkelux Holdco 3 S.A. 7.500% 01.08.22 387 0.81
410,000 Groupe Fnac S.A. 3.250% 30.09.23 445 0.94
210,000 Ineos Finance Plc. 4.000% 01.05.23 229 0.48
120,000 INEOS Group Holdings S.A. 5.375% 01.08.24 128 0.27
200,000 Petrobras Global Finance BV 4.750% 14.01.25 205 0.43
200,000 Petrobras Global Finance BV 4.250% 02.10.23 207 0.44
100,000 Quintiles IMS, Inc. 3.500% 16.10.24 110 0.23
270,000 Royal Bank of Scotland Group Plc. 3.625% 25.03.24 284 0.60
270,000 Sappi Papier Holdings GmbH 4.000% 01.04.23 301 0.63
150,000 Solvay Finance S.A. 5.118% 2912.49 171 0.36
540,000 Spectrum Brands, Inc. 4.000% 01.10.26 583 1.23
300,000 Telefonica Europe BV 3.750% 31.12.49 309 0.65
300,000 Trinseo Materials Finance, Inc. 6.375% 01.05.22 340 0.72
280,000 Unitymedia GmbH 3.750% 156.01.27 280 0.59
350,000 UPCB Finance IV Ltd. 4.000% 156.01.27 368 0.77
250,000 Valeant Pharmaceuticals International, Inc. 4.500% 156.05.23 190 0.40
200,000 VWR Funding, Inc. 4.625% 15.04.22 219 0.46
540,000 WMG Acquisition Corp. 4.125% 01.11.24 590 1.24
230,000 Ziggo Secured Finance BV 4.250% 16.01.27 243 0.51
8,212 17.27
US dollar
650,000 Altice Financing S.A. 7.500% 15.05.26 671 1.41
670,000 APX Group, Inc. 8.750% 01.12.20 677 1.42
170,000 Atwood Oceanics, Inc. 6.500% 01.02.20 156 0.33
580,000 CenturyLink, Inc. 7.500% 01.04.24 610 1.28
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Global High Yield Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
US dollar continued
530,000 Cinemark USA, Inc. 4.875% 01.06.23 542 1.14
390,000 CONSOL Energy, Inc. 8.000% 01.04.23 401 0.84
350,000 CONSOL Energy, Inc. 5.875% 15.04.22 346 0.78
250,000 Credit Agricole S.A. 8.125% 2912.49 264 0.56
200,000 Credit Suisse Group AG 6.250% 29.12.49 194 0.41
626,000 Diebold Nixdorf, Inc. 8.500% 15.04.24 677 1.42
625,000 Ensco Plc. 5.200% 15.03.25 542 114
200,000 Fiat Chrysler Automobiles NV 5.250% 15.04.23 205 0.43
540,000 HCA, Inc. 5.000% 15.08.24 556 117
480,000 International Game Technology Plc. 6.250% 156.02.22 514 1.08
391,000 KB Home 7.500% 15.09.22 416 0.87
370,000 Lennar Corp. 4.875% 156.12.23 370 0.78
510,000 Level 3 Financing, Inc. 5.375% 15.01.24 515 1.08
639,000 MPT Operating Partnership LP 5.250% 01.08.26 634 1.33
600,000 NRG Energy, Inc. 6.250% 15.07.22 600 1.26
495,000 Petrobras Global Finance BV 6.250% 17.03.24 475 1.00
500,000 PulteGroup, Inc. 5.500% 01.03.26 502 1.06
630,000 Rowan Cos, Inc. 7.375% 156.06.25 647 1.36
200,000 Societe Generale S.A. 7.375% 2912.49 200 0.42
200,000 Societe Generale S.A. 7.375% 29.12.49 200 0.42
220,000 Standard Chartered Plc. 7.500% 2912.49 220 0.46
478,000 Sunoco LP 6.250% 15.04.21 488 1.03
70,000 Tenet Healthcare Corp. 8.125% 01.04.22 66 0.14
200,000 UBS Group AG 6.875% 2912.49 204 0.43
200,000 UBS Group AG 7.125% 29.12.49 207 0.44
500,000 United States Steel Corp. 7.500% 15.08.22 517 1.09
12,616 26.53
TOTAL CORPORATE BONDS 23,220 48.83
(cost (000) USD 23,149)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 23,220 48.83
(cost (000) USD 23,149)
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 49.27%
US dollar
330,000 Acadia Healthcare Co., Inc. 6.500% 01.03.24 335 0.70
600,000 Adient Global Holdings Ltd. 4.875% 15.08.26 578 1.22
630,000 Albertsons Cos LLC 6.625% 15.06.24 658 1.38
320,000 Alcoa Nederland Holdings BV 6.750% 30.09.24 347 0.73
200,000 AMC Entertainment Holdings, Inc. 5.875% 15.11.26 205 0.43
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Global High Yield Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

COUPON MATURITY
HOLDINGS SECURITY DESCRIPTION RATE DATE

MARKET % OF
VALUE SHAREHOLDERS’
(000) USD EQUITY

Transferable securities and / or money market instruments dealt in another
Corporate Bonds continued
US dollar continued

305,000 AMC Networks, Inc. 5.000% 01.04.24
540,000 Antero Midstream Partners LP 5.375% 15.09.24
660,000 Caesars Entertainment Resort Properties LLC 11.000% 01.10.21
480,000 California Resources Corp. 8.000% 156.12.22
590,000 CBS Radio, Inc. 7.250% 01.11.24
570,000 CCO Holdings LLC 5.125% 01.05.23
425,000 Cliffs Natural Resources, Inc. 7.750% 31.08.20
440,000 Communications Sales & Leasing, Inc. 7125% 15.12.24
440,000 Diamond 1 Finance Corp. 7.125% 15.06.24
500,000 Equinix, Inc. 5.875% 15.01.26
600,000 FAGE International S.A. 5.625% 15.08.26
480,000 First Quantum Minerals, Ltd. 6.750% 15.02.20
190,000 Frontier Communications Corp. 11.000% 15.09.25
295,000 GCP Applied Technologies, Inc. 9.500% 01.02.23
120,000 GTT Escrow Corp. 7.875% 31.12.24
490,000 Gulfport Energy Corp. 6.000% 15.10.24
480,000 Herc Rentals, Inc. 7.750% 01.06.24
430,000 Hughes Satellite Systems Corp. 5.250% 01.08.26
180,000 Iron Mountain US Holdings, Inc. 5.375% 01.06.26
540,000 JC Penney Corp., Inc. 5.875% 01.07.23
65,000 Kinetic Concepts, Inc. 9.625% 01.10.21
425,000 KLX, Inc. 5.875% 01.12.22
290,000 Kraton Polymers LLC 10.500% 15.04.23
630,000 Lions Gate Entertainment Corp. 5.875% 01.11.24
560,000 MEDNAX; Inc. 5.250% 01.12.28
370,000 MSCI, Inc. 4.750% 01.08.26
540,000 Neiman Marcus Group, Ltd., LLC 8.000% 156.10.21
400,000 Neptune Finco Corp. 10.125% 15.01.23
652,000 Nexstar Escrow Corp. 5.625% 01.08.24
480,000 Nielsen Finance LLC 5.000% 15.04.22
600,000 Noble Holdings International Ltd. 7.750% 15.01.24
290,000 Open Text Corp. 5.875% 01.06.26
440,000 Parsley Energy LLC 6.250% 01.06.24
470,000 PDC Energy, Inc. 6.125% 15.09.24
490,000 Post Holdings, Inc. 7.750% 15.03.24
490,000 Precision Drilling Corp. 7.750% 16.12.23
222,000 PTG, Inc. 6.000% 15.05.24
100,000 Ritchie Bros Auctioneers, Inc. 5.375% 15.01.25
432,000 Sabine Pass Liquefaction LLC 6.250% 156.03.22
450,000 Scientific Games International, Inc. 10.000% 01.12.22
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regulated market

307 0.65
550 116
721 1.52
428 0.90
622 1.31
583 1.23
440 0.93
445 0.94
485 1.02
527 1.11
603 1.27
478 1.01
196 0.41
340 0.71
126 0.26
499 1.05
502 1.06
423 0.89
175 0.37
559 1.18

69 0.15
439 0.92
329 0.69
641 1.35
579 1.22
365 0.77
403 0.85
463 0.97
653 1.37
491 1.03
573 1.20
307 0.65
464 0.98
482 1.01
544 1.14
518 1.09
235 0.49
101 0.21
475 1.00
443 0.93



REPORT & ACCOUNTS

Global High Yield Bond Fund continued

Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY

Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds continued
US dollar continued

470,000 Sinclair Television Group, Inc. 5.125% 15.02.27 445 0.94
500,000 Taylor Morrison Communities, Inc. 5.875% 15.04.23 510 1.07
800,000 Tesoro Corp. 4.750% 16.12.23 805 1.69
840,000 T-Mobile USA, Inc. 6.500% 15.01.26 909 1.91
600,000 West Corp. 5.375% 156.07.22 582 1.22
470,000 Wynn Las Vegas LLC 5.500% 01.08.25 468 0.98

23,425 49.27
TOTAL CORPORATE BONDS 23,425 49.27

(cost (000) USD 22,871)

TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 23,425 49.27
IN ANOTHER REGULATED MARKET
(cost (000) USD 22,871)

MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 46,645 98.10
(cost (000) USD 46,020)

Options - 0.03%

MARKET % OF
STRIKE EXPIRATION VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION PRICE DATE (000) USD EQUITY
Purchased option
Euro
4,400,000 iTraxx Europe Crossover $26 SWAPTION PUT 312.50 15.02.17 21 0.04
MARKET VALUE OF PURCHASED OPTIONS 21 0.04
Written Options
Euro
(4,400,000) iTraxx Europe Crossover S26 SWAPTION PUT 350.00 15.02.17 (7) (0.01)
MARKET VALUE OF WRITTEN OPTIONS (7) (0.01)
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Global High Yield Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts - 0.32%

UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
11.01.17 EUR 463,600 uShD 485,252 3 0.01
11.01.17 usbh 8,891,528 EUR 8,358,612 87 0.18
11.01.17 usb 2,497,525 GBP 1,974,547 63 013
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 153 0.32
MARKET VALUE OF INVESTMENTS 46,812 98.45
(cost (000) USD 46,020)
OTHER ASSETS AND LIABILITIES 737 1.55
SHAREHOLDERS’ EQUITY 47,549 100.00

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank and Goldman Sachs International.

The counterparty for Options was Goldman Sachs & Co.
The underlying exposure obtained through Options as at 31 December 2016 was USD 8,016.
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REPORT & ACCOUNTS

Global High Yield Bond Fund continued
Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Acadia Healthcare Co., Inc. 6.500% 01.03.24 561 225
Adient Global Holdings Ltd. 4.875% 15.08.26 599 -
AerCap Ireland Capital Ltd. 4.625% 01.07.22 458 620
Albertsons Cos LLC 6.625% 15.06.24 666 -
Altice Financing S.A. 7.500% 156.05.26 654 -
American Axle & Manufacturing, Inc. 6.250% 156.03.21 482 497
Antero Midstream Partners LP 5.375% 15.09.24 544 -
APX Group, Inc. 8.750% 01.12.20 617 -
ARD Finance S.A. 6.625% 15.09.23 789 -
Ardagh Packaging Finance Plc. 4.250% 156.01.22 108 551
Atwood Oceanics, Inc. 6.500% 01.02.20 515 417
Builders FirstSource, Inc. 10.750% 15.08.23 380 424
Cable Communications Systems NV 5.000% 156.10.23 667 -
Caesars Entertainment Resort Properties LLC 11.000% 01.10.21 646 -
CalAtlantic Group, Inc. 6.250% 16.12.21 461 464
CBS Radio, Inc. 7.250% 01.11.24 611 -
CCO Holdings LLC 5125% 01.05.23 575 -
CenturyLink, Inc. 7.500% 01.04.24 591 -
Cinemark USA, Inc. 4.875% 01.06.23 532 -
Cliffs Natural Resources, Inc. 7.750% 31.03.20 424 -
Communications Sales & Leasing, Inc. 7125% 16.12.24 444 -
Diamond 1 Finance Corp. 7.125% 15.06.24 462 -
Diebold Nixdorf Inc. 8.500% 15.04.24 1,084 448
Dufry Finance SCA 4.500% 01.08.23 - 458
Ensco Plc. 5.200% 15.08.25 463 -
FAGE International S.A. 5.625% 15.08.26 607 -
Faurecia 3.625% 15.06.23 472 487
First Quantum Minerals, Ltd. 6.750% 156.02.20 605 189
Frontier Communications Corp. 11.000% 15.09.25 506 310
Groupe Fnac S.A. 3.250% 30.09.23 453 -
Gulfport Energy Corp. 6.000% 15.10.24 496 -
Herc Rentals, Inc. 7.750% 01.06.24 496 -
HomeVi SAS 6.875% 15.08.21 - 421
Hughes Satellite Systems Corp. 5.250% 01.08.26 429 -
IMS Health, Inc. 4125% 01.04.23 210 479
International Game Technology Plc. 6.250% 156.02.22 496 -
JC Penney Corp., Inc. 5.875% 01.07.23 553 -
KB Home 7.500% 15.09.22 421 -
Level 3 Financing, Inc. 5.375% 15.01.24 679 169
Lions Gate Entertainment Corp. 5.875% 01.11.24 638 -
Moy Park Bondco Plc. 6.250% 29.05.21 134 406
MPT Operating Partnership LP 5.250% 01.08.26 651 -
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Global High Yield Bond Fund continued

Statement of significant changes in the portfolio during the year ended 31 December 2016 continued

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Neiman Marcus Group, Ltd., LLC 8.000% 15.10.21 440 -
Nexstar Escrow Corp. 5.625% 01.08.24 646 -
Nielsen Finance LLC 5.000% 16.04.22 493 -
Noble Holdings International Ltd. 7.750% 15.01.24 588 -
NRG Energy, Inc. 6.250% 156.07.22 602 -
NRG Energy, Inc. 7.250% 15.05.26 422 410
Owens-Brockway Glass Container, Inc. 5.000% 156.01.22 404 473
Parsley Energy LLC 6.250% 01.06.24 464 -
PDC Energy, Inc. 7.750% 15.10.22 385 398
PDC Energy, Inc. 6.125% 15.09.24 484 -
Petrobras Global Finance BV 6.250% 17.03.24 441 -
Post Holdings, Inc. 7.750% 15.08.24 530 -
Precision Drilling Corp. 7.750% 16.12.23 498 -
PulteGroup, Inc. 5.500% 01.03.26 519 -
Rowan Cos, Inc. 7.375% 15.06.25 643 -
Royal Caribbean Cruises Ltd. 5.250% 15.11.22 469 476
Sabine Pass Liquefaction LLC 6.250% 15.08.22 702 270
Sappi Papier Holdings GmbH 4.000% 01.04.23 516 214
Scientific Games International, Inc. 10.000% 01.12.22 421 -
Sinclair Television Group, Inc. 5.125% 16.02.27 467 -
Solera Finance, Inc. 10.500% 01.03.24 356 400
Spectrum Brands, Inc. 4.000% 01.10.26 602 -
Sunoco LP 6.250% 15.04.21 483 -
Telecom ltalia SpA 3.250% 16.01.23 120 574
Tenet Healthcare Corp. 8.125% 01.04.22 400 309
Tesco Plc. 6.125% 24.02.22 - 441
Tesoro Corp. 4.750% 15.12.23 800 -
T-Mobile USA, Inc. 6.500% 15.01.26 815 -
United States Steel Corp. 7.500% 15.03.22 508 -
United States Steel Corp. 8.375% 01.07.21 386 409
West Corp. 5.375% 156.07.22 547 -
Wind Acquisition Finance S.A. 7.000% 23.04.21 400 433
WMG Acquisition Corp. 4125% 01.11.24 606 -
Wynn Las Vegas LLC 5.500% 01.03.25 437 -
Other securities purchased and sold under (000) USD 395 28,687 28,560
66,460 39,932
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Global Strategic Income Fund

No portfolio is shown for this Sub-Fund as it merged into the Global Multi-Asset Income Fund on 17 June 2016.

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Bundesrepublik Deutschland 4.750% 04.07.34 - 13,464
Bundesrepublik Deutschland 0.000% 09.04.21 28,869 29,392
Canadian Government Bond 0.750% 01.09.20 - 7,893
Deutschland Inflation Linked Bond 1.750% 15.04.20 - 6,783
Investec Global Strategy Fund — Emerging Markets Debt Total Return Fund - - 165 9,691
New Zealand Government Bond 5.000% 15.08.19 4,465 4,488
Norway Government Bond 1.500% 19.02.26 5914 5,932
Norwegian Government 3.000% 14.03.24 20,730 30,079
Poland Government Bond 2.500% 25.07.18 - 11,385
Province of Quebec Canada 4.250% 01.12.21 - 18,749
Queensland Treasury Corp. 4.750% 21.07.25 - 8,558
Sweden Government Bond 1.000% 12.11.26 6,824 12,644
Treasury Inflation Note Bond 0.125% 15.04.20 13,827 27,824
United Kingdom Gilt 4.750% 07.03.20 - 4,655
United Kingdom Gilt 2.250% 07.09.23 - 5,995
United Kingdom Giilt 2.000% 07.09.25 - 7,055
United States Treasury Note/Bond 1.8375% 31.05.21 25,073 25,167
United States Treasury Note/Bond 4.625% 15.02.40 - 4,876
United States Treasury Note/Bond 2.000% 31.10.21 20,497 20,587
Western Australian Treasury Corp. ZCP 5.000% 23.07.25 - 8,450
Other securities purchased and sold under (000) USD 5,830 89,748 247,362
216,112 510,829
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Investment Grade Corporate Bond Fund
Schedule of Investments as at 31 December 2016

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 77.46%
British Pound Sterling
550,000 Amgen, Inc. 4.000% 13.09.29 770 0.54
1,200,000 CPUK Finance Ltd. 2.666% 28.02.42 1,637 1.07
970,000 Deutsche Telekom International Finance BV 1.250% 06.10.23 1172 0.82
705,000 HSBC Bank Capital Funding Sterling 1 LP 5.844% 29.11.49 993 0.69
1,140,000 InterContinental Hotels Group Plc. 2.125% 24.08.26 1,333 0.93
400,000 Johnson & Johnson 5.500% 06.11.24 639 0.44
890,000 RAC Bond Co., Plc. 4.870% 06.05.26 1,218 0.85
911,000 Stagecoach Group Plc. 4.000% 29.09.25 1,229 0.86
8,891 6.20
Euro
1,100,000 ABN AMRO Bank NV 2.875% 30.06.25 1,220 0.85
850,000 ACEA SpA 2.625% 15.07.24 987 0.69
500,000 Anheuser-Busch InBev S.A. 2.000% 17.03.28 557 0.39
130,000 Anheuser-Busch InBev S.A. 2.000% 17.03.28 145 0.10
1,400,000 ATF Netherlands BV 2.125% 13.03.23 1,469 1.02
650,000 Barclays Plc. 2.625% 11.11.25 680 0.47
1,165,000 Berkshire Hathaway, Inc. 2.150% 15.03.28 1,309 0.91
770,000 British Telecommunications Plc. 1.750% 10.03.26 841 0.59
400,000 British Telecommunications Plc. 1.750% 10.08.26 437 0.31
540,000 Celanese US Holdings LLC 1125% 26.09.23 569 0.40
1,200,000 Cellnex Telecom S.A. 2.375% 16.01.24 1,255 0.88
1,100,000 CRH Finance DAC 1.375% 18.10.28 1,136 0.79
1,400,000 Delphi Automotive Plc. 1.600% 15.09.28 1,430 1.00
1,154,000 Digital Euro Finco LLC 2.625% 15.04.24 1,253 0.87
1,200,000 DS Smith Plc. 2.250% 16.09.22 1,325 0.92
900,000 Eandis System Operator SCRL 2.875% 07.05.29 1,114 0.78
891,000 Eastman Chemical Co. 1.500% 26.05.23 968 0.68
850,000 EnBW International Finance BV 2.500% 04.06.26 1,023 0.71
970,000 Fortum OYJ 2.250% 06.09.22 1,115 0.78
1,189,000 Holcim Finance Luxembourg S.A. 1.375% 26.05.23 1,285 0.90
1,000,000 Iberdrola International BV 1.750% 17.09.23 1,121 0.78
814,000 International Flavors & Fragrances, Inc. 1.750% 14.03.24 900 0.63
990,000 ISS Global A/S 1.125% 07.01.21 1,072 0.75
961,000 ITV Plc. 2.125% 21.09.22 1,045 0.73
430,000 Johnson & Johnson 0.650% 20.05.24 456 0.32
1,100,000 KBC Group NV 1.875% 11.03.27 1,165 0.81
1,300,000 Kennedy Wilson Europe Real Estate Plc. 3.250% 12.11.25 1,396 0.97
1,300,000 LYB International Finance Il BV 1.875% 02.03.22 1,435 1.00
1,070,000 Mondi Finance Plc. 1.500% 15.04.24 1,154 0.80
950,000 Morgan Stanley 1.750% 30.01.25 1,035 0.72
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Investment Grade Corporate Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
Euro continued
790,000 Nationwide Building Society 4125% 20.03.23 864 0.60
800,000 Nordea Bank AB 1.000% 07.09.26 833 0.58
1,180,000 Praxair, Inc. 1.200% 12.02.24 1,287 0.90
500,000 Sanofi 1.125% 05.04.28 519 0.36
300,000 Solvay S.A. 1.625% 02.12.22 331 0.23
470,000 Svenska Handelsbanken AB 2.656% 15.01.24 516 0.36
848,000 Swisscom AG 1.750% 156.09.25 951 0.66
1,100,000 Sysco Corp. 1.250% 23.06.23 1,175 0.82
1,000,000 Telefonica Emisiones SAU 1.477% 14.09.21 1,093 0.76
1,182,000 Telstra Corp Ltd. 1125% 14.04.26 1,262 0.88
1,034,000 Trinity Acquisition Plc. 2125% 26.05.22 1,114 0.77
770,000 UBS Group Funding Jersey Ltd. 2.125% 04.03.24 859 0.60
41,701 29.07
US dollar
1,400,000 AerCap Ireland Capital Ltd. 4.625% 01.07.22 1,447 1.01
619,000 America Movil SAB de CV 6.375% 01.03.35 724 0.50
1,435,000 Anheuser-Busch InBev Finance, Inc. 3.300% 01.02.23 1,459 1.02
850,000 AT&T, Inc. 5.350% 01.09.40 873 0.61
458,000 AT&T, Inc. 3.800% 15.03.22 469 0.33
1,180,000 Baker Hughes, Inc. 5.125% 15.09.40 1,301 0.91
1,100,000 Bank of America Corp. 3.875% 01.08.25 1,118 0.78
580,000 Bank of America Corp. 3.950% 21.04.25 577 0.40
1,120,000 Bank of New York Mellon Corp. 2.800% 04.05.26 1,078 0.75
1,530,000 Broadridge Financial Solutions, Inc. 3.400% 27.06.26 1,460 1.02
350,000 Bunge Ltd. Finance Corp. 3.250% 15.08.26 337 0.23
1,170,000 Bunge Ltd. Finance Corp. 3.500% 24.11.20 1,191 0.83
570,000 Carnival Corp. 3.950% 15.10.20 599 0.42
1,390,000 Chevron Corp. 2.954% 16.05.26 1,367 0.95
1,140,000 Cimarex Energy Co. 4.375% 01.06.24 1,184 0.83
860,000 Citigroup, Inc. 4.125% 25.07.28 849 0.59
520,000 Citigroup, Inc. 2.700% 30.03.21 518 0.36
1,410,000 Constellation Brands, Inc. 4.750% 0112.25 1,500 1.05
650,000 Cooperatieve Rabobank UA 11.000% 29.12.49 767 0.53
1,000,000 Credit Suisse Group Funding Guernsey Ltd. 3.800% 15.09.22 1,012 0.71
1,630,000 Daimler Finance North America LLC 2.125% 06.04.20 1,614 1.06
890,000 Goldman Sachs Group, Inc. 4.250% 21.10.25 906 0.63
1,170,000 Goldman Sachs Group, Inc. 3.500% 23.01.25 1,158 0.81
910,000 Home Depot, Inc. 3.500% 15.09.56 798 0.56
800,000 Home Depot, Inc. 3.350% 15.09.25 820 0.57
600,000 JPMorgan Chase & Co. 3.900% 15.07.25 617 0.43
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Investment Grade Corporate Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
US dollar continued
984,000 JPMorgan Chase & Co. 4.950% 25.03.20 1,061 0.74
1,175,000 Kellogg Co. 3.250% 01.04.26 1,150 0.80
1,150,000 Lloyds Banking Group Plc. 4.500% 04.11.24 1,178 0.82
1,070,000 McDonald’s Corp. 4.700% 09.12.35 1,130 0.79
908,000 Morgan Stanley 7.300% 13.05.19 1,011 0.70
2,700,000 Nestle Holdings, Inc. 1.875% 09.03.21 2,656 1.85
930,000 Omnicom Group, Inc. 3.625% 01.05.22 959 0.67
530,000 Ooredoo International Finance Ltd. 5.000% 19.10.25 567 0.39
1,008,000 Pepsi Bottling Group, Inc. 7.000% 01.03.29 1,381 0.96
1,170,000 Pfizer, Inc. 3.400% 15.05.24 1,211 0.84
1,230,000 Pioneer Natural Resources Co. 4.450% 15.01.26 1,304 0.91
1,682,000 Procter & Gamble Co. 2.700% 02.02.26 1,651 115
1,100,000 Royal Bank of Scotland Group Plc. 3.875% 12.09.23 1,058 0.74
1,166,000 Solvay Finance America LLC 4.450% 03.12.25 1,205 0.84
820,000 Stanley Black & Decker, Inc. 2.900% 01.11.22 825 0.57
1,100,000 State Street Corp. 2.650% 19.05.26 1,045 0.73
868,000 Statoil ASA 3.700% 01.03.24 907 0.63
1,220,000 Stryker Corp. 4.625% 15.03.46 1,245 0.87
1,210,000 Tencent Holdings Ltd. 3.800% 11.02.25 1,227 0.85
1,163,000 Teva Pharmaceutical Finance Co., BV 3.650% 10.11.21 1,179 0.82
1,050,000 United Technologies Corp. 6.125% 156.07.38 1,339 0.93
1,220,000 Valero Energy Corp. 6.625% 15.06.37 1,428 1.00
1,700,000 VEREIT Operating Partnership LP 4.875% 01.06.26 1,723 1.20
1,390,000 Verizon Communications, Inc. 4.400% 01.11.34 1,366 0.95
1,160,000 Vodafone Group Plc. 2.950% 19.02.23 1,127 0.79
1,840,000 Wells Fargo & Co. 4.400% 14.06.46 1,768 1.23
1,033,000 Wells Fargo & Co. 3.000% 22.04.26 986 0.69
1,190,000 WPP Finance 2010 3.750% 19.09.24 1,199 0.84
60,524 42.19
TOTAL CORPORATE BONDS 111,116 77.46
(cost (000) USD 115,007)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 111,116 77.46

(cost (000) USD 115,007)

Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 20.22%

US dollar

750,000 Amazon.com, Inc. 4.950% 05.12.44 853 0.60
715,000 Amgen, Inc. 4.663% 15.06.51 691 0.48
810,000 Apple, Inc. 3.250% 23.02.26 813 0.57
2,000,000 Apple, Inc. 2.400% 03.05.23 1,950 1.36
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Investment Grade Corporate Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY

Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds continued
US dollar continued

1,098,000 Baidu, Inc. 3.500% 28.11.22 1,101 0.77
750,000 Bank of America Corp. 2.061% 21.10.22 763 0.53
1,217,000 BPCE S.A. 4.875% 01.04.26 1,217 0.85
750,000 Credit Agricole S.A. 3.875% 15.04.24 778 0.54
1,080,000 CRH America, Inc. 3.875% 18.05.25 1,095 0.76
1,500,000 Danone S.A. 2.947% 02.11.26 1,429 1.00
1,600,000 Danske Bank A/S 2.800% 10.08.21 1,613 112
1,220,000 Diamond 1 Finance Corp. 6.020% 15.06.26 1,321 0.92
1,410,000 EMD Finance LLC 3.250% 19.03.25 1,382 0.96
520,000 Kraft Heinz Foods Co. 4.375% 01.06.46 493 0.34
500,000 Morgan Stanley 2.282% 2410.23 506 0.35
1,550,000 Roche Holdings, Inc. 2.625% 15.05.26 1,489 1.04
1,030,000 Santander UK Plc. 5.000% 07.11.23 1,054 0.74
1,100,000 Schlumberger Holdings Corp. 4.000% 21.12.25 1,149 0.80
2,000,000 Skandinaviska Enskilda Banken AB 1.875% 13.09.21 1,932 1.35
1,500,000 Sky Plc. 3.750% 16.09.24 1,505 1.05
760,000 Societe Generale S.A. 4.250% 19.08.26 734 0.51
1,650,000 Sprint Spectrum Co., LLC 3.360% 20.09.21 1,654 115
900,000 Swedbank AB 2.200% 04.03.20 892 0.62
1,350,000 TELUS Corp. 2.800% 16.02.27 1,267 0.88
900,000 Time Warner Entertainment Co., LP 8.375% 156.03.23 1,126 0.79
200,000 Wells Fargo & Co. 2117% 31.10.23 202 0.14

29,009 20.22
TOTAL CORPORATE BONDS 29,009 20.22

(cost (000) USD 29,335)

TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 29,009 20.22
IN ANOTHER REGULATED MARKET
(cost (000) USD 29,335)

MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 140,125 97.68
(cost (000) USD 144,342)

Futures - (0.22%)

UNREALISED % OF

NUMBER OF GAIN SHAREHOLDERS’

CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
Euro

28 Euro-OAT Future 08.03.17 Long 49 0.03

4 German Federal Republic Bonds 2YR 08.03.17 Long 8 0.01

14 German Federal Republic Bonds 5YR 08.03.17 Long 1 0.01

68 0.05
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Investment Grade Corporate Bond Fund continued

Schedule of Investments as at 31 December 2016 continued

Futures continued

UNREALISED % OF
NUMBER OF GAIN SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
Japanese Yen
1 Japan Government Bonds 10YR 13.03.17 Long 1 0.00
US dollar
(209) US Treasury Notes 10YR 22.03.17 Short 122 0.09
UNREALISED GAIN ON FUTURES 191 0.14
UNREALISED % OF
NUMBER OF LOSS SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
British Pound Sterling
) Long Gilt Future 29.03.17 Short (14) (0.01)
Canadian dollar
30 Government of Canada Bond 10YR 22.03.17 Long (38) (0.03)
Euro
(106) German Federal Republic Bonds 10YR 08.03.17 Short (308) (0.21)
6) German Federal Republic Bonds 30YR 08.03.17 Short (22) (0.02)
(330) (0.23)
US dollar
63 US Long Bond 22.03.17 Long (106) (0.07)
74 US Treasury Notes 2YR 31.03.17 Long {10) (0.01)
46 US Treasury Notes 5YR 31.03.17 Long (17) (0.01)
(133) (0.09)
UNREALISED LOSS ON FUTURES (515) (0.36)
Forward Currency Contracts - 0.69%
UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
11.0117 usD 599,270 AUD 805,000 18 0.01
11.01.17 USbh 50,724,436 EUR 47,512,801 679 0.47
11.01147 Usb 14,536,743 GBP 11,489,598 370 0.26
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 1,067 0.74
UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
11.01.17 CAD 1,050,000 usD 791,092 9) (0.01)
11.01.17 EUR 4835000  USD 5,155,919 (63) (0.04)
11.0117 GBP 240,000  USD 296,404 ) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (73) (0.05)
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Investment Grade Corporate Bond Fund continued

Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts on Hedged Share Classes - 0.06%

REPORT & ACCOUNTS

UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SsoLD (000) USD EQUITY
31.01.17 AUD 562,524 usD 405,167 1 0.00
31.01.17 EUR 11,285,036 usD 11,837,797 59 0.04
31.01.17 ZAR 19,945,697 usD 1,400,475 35 0.03
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES 95 0.07

UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
31.0117 GBP 5,995,601 usD 7,402,770 ) (0.01)
31.01.17 usD 103,318 AUD 143,451 0) (0.00)
31.01.17 usD 113,095 EUR 108,137 (1) (0.00)
31.0117 usD 45,024 GBP 36,583 ) (0.00)
31.01.17 usD 36,105 ZAR 510,702 (1) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES (8) (0.01)
MARKET VALUE OF INVESTMENTS 140,882 98.21
(cost (000) USD 144,342)
OTHER ASSETS AND LIABILITIES 2,576 1.79
SHAREHOLDERS’ EQUITY 143,458 100.00

Refer to note 19 for details of commitments on Futures
The Broker for the Futures was Goldman Sachs & Co.

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Goldman Sachs International, HSBC Bank Plc., State Street Bank London,

State Street Trust Canada and UBS AG.
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Investment Grade Corporate Bond Fund continued

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
ABN AMRO Bank NV 2.875% 30.06.25 1,866 569
Abu Dhabl National Energy Co. 5.875% 13.12.21 - 2,494
Apple, Inc. 2.400% 03.05.23 1,998 -
BankMuscat SAOG 2.500% 26.03.18 - 1,753
Daimler AG 2.375% 16.12.21 - 2,269
Deutsche Telekom International Finance BV 1.250% 06.10.23 2,754 1,390
Enel Finance International NV 5125% 0710.19 - 2,224
Hutchison Whampoa International 12 Ltd. 2.000% 081117 - 2,545
Imperial Tobacco Finance Plc 7.750% 24.06.19 - 2,394
IPIC GMTN Ltd. 5.875% 14.08.21 - 2,387
MDC-GMTN BV 5.500% 20.04.21 - 2,621
Medtronic, Inc. 2.750% 01.04.23 - 1,829
Nestle Holdings, Inc. 1.875% 09.03.21 3,505 792
Reed Elsevier Investments Plc 5.625% 20.10.16 - 2,409
Siemens Financieringsmaatschappij NV 6.125% 14.09.66 - 1,809
Skandinaviska Enskilda Banken AB 1.875% 13.09.21 1,991 =
Toyota Motor Credit Corp 1.800% 23.07.20 - 2,196
Wal-Mart Stores, Inc. 1.900% 08.04.22 - 2,652
Wellcome Trust Ltd 1.125% 21.01.27 - 1,877
Wells Fargo & Co. 4.400% 14.06.46 1,844 -
Other securities purchased and sold under (000) USD 2,176 139,936 76,562
153,894 110,772
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Latin American Corporate Debt Fund
Schedule of Investments as at 31 December 2016

REPORT & ACCOUNTS

MARKET % OF

COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks - 0.01%
US dollar
221,526 OGX Petroleo e Gas S.A. — ADR 144 0.01
TOTAL COMMON STOCKS 144 0.01
(cost (000) USD nil)
Corporate Bonds - 52.77%
Mexican Peso
32,500,000 Petroleos Mexicanos 7.650% 24.11.21 1,454 0.16
US dollar
6,000,000 AES El Salvador Trust Il 6.750% 28.03.23 5,635 0.59
3,500,000 Agromercantil Senior Trust 6.250% 10.04.19 3,610 0.39
3,000,000 Arcor SAIC 6.000% 06.07.23 3,131 0.34
3,500,000 Avianca Holdings S.A. 8.375% 10.05.20 3,560 0.38
5,500,000 Banco ABC Brasil S.A. 7.875% 08.04.20 5,809 0.62
9,000,000 Banco de Bogota S.A. 6.250% 12.05.26 9,174 0.98
8,500,000 Banco de Bogota S.A. 5.375% 19.02.23 8,631 0.92
9,500,000 Banco do Brasil S.A. 3.875% 10.10.22 8,846 0.95
6,000,000 Banco do Brasil S.A. 5.875% 26.01.22 6,017 0.64
4,000,000 Banco do Brasil S.A. 5.375% 15.01.21 4,064 0.44
7,500,000 Banco Inbursa S.A. Institucion de Banca Multiple 4.125% 06.06.24 7,351 0.79
2,500,000 Banco Internacional del Peru SAA Interbank 6.625% 19.03.29 2,642 0.28
4,000,000 Bancolombia S.A. 5.125% 11.09.22 4,070 0.44
6,500,000 Bancolombia S.A. 5.950% 03.06.21 7,047 0.75
10,000,000 BBVA Bancomer S.A. 6.750% 30.09.22 10,963 117
2,500,000 Braskem Finance Ltd. 5.375% 02.05.22 2,683 0.28
4,000,000 BRF S.A. 3.950% 22.05.23 3,828 0.41
9,000,000 Cablevision S.A 6.500% 15.06.21 9,195 0.98
8,000,000 Cementos Pacasmayo SAA 4.500% 08.02.23 8,040 0.86
9,000,000 Cementos Progreso Trust 7.125% 06.11.23 9,488 1.02
9,000,000 Cemex Finance LLC 9.375% 12.10.22 9,843 1.05
5,000,000 Cemex SAB de CV 7.750% 16.04.26 5,558 0.59
6,000,000 Cemex SAB de CV 5.700% 11.01.25 6,084 0.65
4,500,000 Cemex SAB de CV 7.250% 15.01.21 4,811 0.51
6,000,000 Cencosud S.A. 4.875% 20.01.23 6,131 0.66
10,500,000 Cia Brasileira de Aluminio 4.750% 17.06.24 9,691 1.04
3,500,000 Cia General de Combustibles S.A. 9.500% 0711.21 3,538 0.38
9,500,000 CIMPOR Financial Operations BV 5.750% 17.07.24 7,956 0.85
4,000,000 Comcel Trust 6.875% 06.02.24 4,059 0.43
2,000,000 Comision Federal de Electricidad 4.750% 23.02.27 1,928 0.21
7,000,000 Controladora Mabe S.A. de CV 7.875% 28.10.19 7,560 0.81

Investec Global Strategy Fund

141



142

REPORT & ACCOUNTS

~ortiollo detals

Latin American Corporate Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF

COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
US dollar continued
4,000,000 Corp. Nacional del Cobre de Chile 4.500% 16.09.25 4,077 0.44
9,500,000 Cosan Luxembourg S.A. 7.000% 20.01.27 9,574 1.02
4,000,000 Ecopetrol S.A. 5.375% 26.06.26 4,006 0.43
3,500,000 Ecopetrol S.A. 5.875% 18.09.23 3,731 0.40
3,000,000 Embraer S.A. 5.150% 15.06.22 3,112 0.33
12,000,000 Empresa de Energia de Bogota S.A. ESP 6.125% 10.11.21 12,383 1.33
7,500,000 Empresa Electrica Angamos S.A. 4.875% 25.05.29 7,133 0.76
2,384,280 Fermaca Enterprises S de RL de CV 6.375% 30.03.38 2,365 0.25
7,000,000 Fibria Overseas Finance Ltd. 5.250% 12.05.24 7,057 0.76
1,500,000 Gerdau Holdings, Inc. 7.000% 20.01.20 1,612 017
4,000,000 Gerdau Trade, Inc. 5.750% 30.01.21 4,125 0.44
3,000,000 Global Bank Corp. 0.000% 20.10.21 2,936 0.31
10,000,000 Globo Comunicacao e Participacoes S.A. 4.843% 08.06.25 9,617 1.03
5,500,000 GNL Quintero S.A. 4.634% 31.07.29 5,444 0.58
9,600,000 Grupo Cementos de Chihuahua SAB de CV 8.125% 08.02.20 10,040 1.07
2,000,000 GrupoSura Finance S.A. 5.500% 29.04.26 2,052 0.22
4,000,000 GTL Trade Finance, Inc. 5.893% 29.04.24 3,982 0.42
2,400,000 InRetail Consumer 5.250% 10.10.21 2,457 0.26
5,655,000 InRetail Shopping Malls 6.500% 09.07.21 5,972 0.64
5,000,000 Itau Unibanco Holding S.A. 5.125% 13.05.23 4,965 0.53
2,000,000 Itau Unibanco Holding S.A. 2.850% 26.05.18 2,007 0.21
5,000,000 JBS Investments GmbH 7.750% 28.10.20 5,325 0.57
8,500,000 Klabin Finance S.A. 5.250% 16.07.24 8,118 0.87
4,000,000 Magnesita Finance Ltd. 8.625% 29.04.49 3,777 0.40
5,500,000 Marfrig Holdings Europe BV 8.000% 08.06.23 5,696 0.61
7,000,000 Marfrig Holdings Europe BV 6.875% 24.06.19 7,249 0.78
10,100,000 Metalsa S.A. de CV 4.900% 24.04.23 9,671 1.03
6,000,000 Millicom International Cellular S.A. 6.625% 156.10.21 6,349 0.68
5,000,000 Minerva Luxembourg S.A. 6.500% 20.09.26 4,860 0.52
5,000,000 Minerva Luxembourg S.A. 7.750% 31.01.23 5,265 0.56
6,000,000 Nemak SAB de CV 5.500% 28.02.23 6,030 0.65
4,500,000 Petrobras Global Finance BV 8.750% 23.05.26 4,854 0.52
3,500,000 Petrobras Global Finance BV 6.250% 17.03.24 3,356 0.36
8,500,000 Petrobras Global Finance BV 4.375% 20.05.23 7,486 0.80
10,000,000 Petrobras Global Finance BV 8.375% 23.05.21 10,766 115
9,500,000 Petrobras Global Finance BV 5.375% 27.01.21 9,292 0.99
6,000,000 Petroleos Mexicanos 6.625% 29.09.49 5,710 0.61
1,500,000 Petroleos Mexicanos 6.875% 04.08.26 1,591 017
1,500,000 Petroleos Mexicanos 4.625% 21.09.23 1,454 0.16
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Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
US dollar continued
10,000,000 QGOG Constellation S.A. 6.250% 09.11.19 6,600 0.71
3,500,000 SACI Falabella 3.750% 30.04.23 3,494 0.37
3,000,000 Sigma Alimentos S.A. de CV 4.125% 02.05.26 2,857 0.31
5,500,000 SMU S.A. 7.750% 08.02.20 5,376 0.58
3,000,000 Southern Copper Corp 3.875% 23.04.25 2,943 0.32
2,764,000 Southern Copper Corp. 6.750% 16.04.40 2,970 0.32
9,500,000 Tupy Overseas S.A. 6.625% 17.07.24 9,233 0.99
4,500,000 Union Andina de Cementos SAA 5.875% 30.10.21 4,680 0.50
7,500,000 Vale Overseas Ltd. 4.375% 11.01.22 7,407 0.79
9,500,000 Vale Overseas Ltd. 5.875% 10.06.21 9,981 1.07
9,500,000 Votorantim Cimentos S.A. 7.250% 05.04.41 8,822 0.94
6,000,000 YPF S.A. 8.500% 28.07.25 6,161 0.66
4,000,000 YPF S.A. 8.750% 04.04.24 4,187 0.45
5,500,000 YPF S.A. 8.500% 23.03.21 5,930 0.63
4,500,000 YPF S.A. 8.875% 191218 4,912 0.53
491,792 52.61
TOTAL CORPORATE BONDS 493,246 52.77
(cost (000) USD 494,242)
Government Bonds - 8.76%
US dollar
5,175,000 City of Buenos Aires Argentina 7.500% 01.06.27 5,292 0.57
4,500,000 Corp. Financiera de Desarrollo S.A. 5.250% 15.07.29 4,642 0.50
2,000,000 Dominican Republic 6.875% 29.01.26 2,088 0.22
5,000,000 Dominican Republic 5.500% 27.01.25 4,834 0.52
3,500,000 Dominican Republic 7.500% 06.05.21 3,809 0.41
3,500,000 Province of Salta Argentina 9.125% 07.07.24 3,676 0.39
3,000,000 Provincia de Buenos Aires 7.875% 15.06.27 2,955 0.32
2,000,000 Provincia de Buenos Aires 9.950% 09.06.21 2,263 0.24
2,500,000 Provincia de Buenos Aires 5.7560% 156.06.19 2,625 0.28
4,000,000 Provincia de Cordoba 7125% 10.06.21 4111 0.44
3,000,000 Provincia de Neuquen Argentina 8.625% 12.05.28 3,139 0.34
3,500,000 Provincia del Chubut Argentina 7.750% 26.07.26 3,400 0.36
2,000,000 Republic of Argentina 7125% 06.07.36 1,909 0.20
3,500,000 Republic of Argentina 6.625% 06.07.28 3,441 0.37
8,000,000 Republic of Argentina 7.500% 22.04.26 8,409 0.90
4,500,000 Republic of Argentina 6.875% 22.04.21 4,803 0.51
7,000,000 Republic of Brazil 6.000% 07.04.26 7,267 0.78
3,000,000 Republic of Brazil 4.250% 07.01.25 2,816 0.30
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Latin American Corporate Debt Fund continued

Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
US dollar continued
6,000,000 Republic of Brazil 2.625% 05.01.23 5,353 0.57
5,000,000 Republic of Mexico 3.625% 15.08.22 5,022 0.54
81,854 8.76
TOTAL GOVERNMENT BONDS 81,854 8.76
(cost (000) USD 82,509)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 575,244 61.54
(cost (000) USD 576,751)
Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 32.57%
US dollar
3,750,000 AES Andres BV 7.950% 11.05.26 3,893 0.42
8,000,000 AES Gener S.A. 5.000% 14.07.25 7,882 0.84
1,500,000 Alfa SAB de CV 6.875% 25.03.44 1,460 0.16
7,000,000 Alfa SAB de CV 5.250% 25.03.24 7,184 0.77
8,000,000 Alpek SAB de CV 4.500% 20.11.22 8,021 0.86
7,000,000 Atento Luxco 1 S.A. 7.375% 29.01.20 7,061 0.76
3,400,000 Banco Continental S.A. 7.375% 07.10.40 3,701 0.40
3,500,000 Banco Continental S.A. 5.500% 18.11.20 3,819 0.41
3,000,000 Banco Davivienda S.A. 5.875% 09.07.22 3,121 0.33
9,000,000 Banco de Credito del Peru 6.875% 16.09.26 10,015 1.07
6,500,000 Banco do Estado do Rio Grande do Sul S.A. 7.375% 02.02.22 5,927 0.63
2,000,000 Banco GNB Sudameris S.A. 7.500% 30.07.22 2,106 0.23
2,500,000 Banco GNB Sudameris S.A. 3.875% 02.05.18 2,496 0.27
3,000,000 Banco Votorantim S.A. 7.375% 21.01.20 3,176 0.34
7,000,000 BBVA Bancomer S.A. 6.500% 10.03.21 7,572 0.81
7,950,000 BR Malls International Finance Ltd. 8.500% 29.01.49 7,876 0.84
7,000,000 Braskem Finance Ltd. 5.750% 15.04.21 7,373 0.79
2,500,000 Braskem Finance Ltd. 7.000% 07.05.20 2,723 0.29
3,000,000 BRF GmbH 4.350% 29.09.26 2,786 0.30
2,000,000 Celulosa Arauco y Constitucion S.A. 4.500% 01.08.24 2,031 0.22
3,000,000 Celulosa Arauco y Constitucion S.A. 4.750% 11.01.22 3,117 0.33
3,000,000 Cencosud S.A. 5.150% 12.02.25 3,035 0.32
10,188,000 Central American Bottling Corp. 6.750% 09.02.22 10,481 112
4,000,000 Cia Brasileira de Aluminio 6.750% 05.04.21 4,206 0.45
2,000,000 Corp. Nacional del Cobre de Chile 3.000% 17.07.22 1,947 0.21
13,000,000 Cosan Overseas Ltd. 8.250% 05.12.49 12,951 1.39
4,500,000 Embraer Overseas Ltd. 5.696% 16.09.23 4,723 0.51
8,000,000 Grupo Aval Ltd. 4.750% 26.09.22 7,915 0.85
7,250,000 Grupo KUO SAB De CV 6.250% 04.12.22 7,308 0.78
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Latin American Corporate Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

HOLDINGS

SECURITY DESCRIPTION

COUPON

RATE

MATURITY

DATE

REPORT & ACCOUNTS

MARKET % OF
VALUE SHAREHOLDERS’
(000) USD EQUITY

Transferable securities and / or money market instruments dealt in another

Corporate Bonds continued

US dollar continued

regulated market

8,250,000 Grupo Posadas SAB de CV 7.875% 30.06.22 8,224 0.88
10,000,000 Industrial Senior Trust 5.500% 01.11.22 9,675 1.04
7,000,000 Intercorp Peru Ltd. 5.875% 12.02.25 7,186 0.76
3,500,000 Inversiones CMPC S.A. 4.375% 15.05.23 3,503 0.37
2,500,000 Inversiones CMPC S.A. 4.500% 25.04.22 2,545 0.27
11,000,000 Itau Unibanco Holding S.A. 5.650% 19.03.22 11,236 1.20
7,000,000 Itau Unibanco Holding S.A. 6.200% 21.12.21 7,407 0.79
4,000,000 Latam Airlines Group S.A. 7.250% 09.06.20 4,150 0.44
5,000,000 Mexichem SAB de CV 4.875% 19.09.22 5,201 0.56
2,000,000 Millicom International Cellular S.A. 4.750% 22.05.20 2,032 0.22
4,000,000 Minsur S.A. 6.250% 07.02.24 4,182 0.45
6,000,000 OGX Austria GmbH 8.375% 01.04.22 4 0.00
8,000,000 OGX Austria GmbH 8.500% 01.06.18 7 0.00
4,000,000 Petroleos Mexicanos 4.875% 24.01.22 4,014 0.43
3,000,000 Petroleos Mexicanos 5.500% 21.01.21 3,096 0.33
1,500,000 Scotiabank Peru SAA 4.500% 13.12.27 1,503 0.16
6,500,000 Sixsigma Networks Mexico S.A. de CV 8.250% o7.11.21 6,100 0.65
1,500,000 St Marys Cement, Inc. 5.750% 28.01.27 1,448 0.15
5,000,000 SUAM Finance BV 4.875% 17.04.24 5,071 0.54
5,000,000 Suzano Austria GmbH 5.750% 14.07.26 4,830 0.52
9,000,000 Suzano Trading Ltd. 5.875% 23.01.21 9,318 1.00
10,000,000 TAM Capital 3, Inc. 8.375% 083.06.21 10,305 110
4,500,000 Telefonica Celular del Paraguay S.A. 6.750% 13.12.22 4,625 0.49
8,800,000 Transportadora de Gas Internacional S.A. ESP 5.700% 20.038.22 9,083 0.97
7,500,000 Ultrapar International S.A. 5.250% 06.10.26 7,355 0.79
5,000,000 Volcan Cia Minera SAA 5.375% 02.02.22 4,969 0.53
11,000,000 VTR Finance BV 6.875% 16.01.24 11,5636 1.23
304,511 32.57
TOTAL CORPORATE BONDS 304,511 32.57
(cost (000) USD 316,371)
Government Bonds - 0.36%
US dollar
3,500,000 Province of Santa Fe 6.900% 01.11.27 3,341 0.36
TOTAL GOVERNMENT BONDS 3,341 0.36
(cost (000) USD 3,509)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 307,852 32.93
IN ANOTHER REGULATED MARKET
(cost (000) USD 319,880)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 883,096 94.47

(cost (000) USD 896,631)

Investec Global Strategy Fund

145



REPORT & ACCOUNTS

~ortiollo detals

Latin American Corporate Debt Fund continued
Schedule of Investments as at 31 December 2016 continued

Swaps - (0.00%)

NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY

Interest Rate Swaps

8,000,000 Fixed 2.040% Floating (USD 3 month LIBOR) uUsb 2710.25 149 0.02
10,000,000 Fixed 2.212% Floating (USD 3 month LIBOR) usb 26.09.20 (152) (0.02)
TOTAL MARKET VALUE ON SWAPS (3) (0.00)
MARKET VALUE OF INVESTMENTS 883,093 94.47
(cost (000) USD 896,631)

OTHER ASSETS AND LIABILITIES 51,656 5.53
SHAREHOLDERS’ EQUITY 934,749 100.00

The counterparties for Interest Rate Swaps were Deutsche bank, Morgan Stanley & UBS AG.
The underlying exposure obtained through Interest Rate Swaps as at 31 December 2016 was USD 18,000,000.
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Latin American Corporate Debt Fund continued

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
AES Gener S.A. 5.000% 14.07.25 6,826 -
Banco de Bogota S.A. 6.250% 12.05.26 9,154 -
Banco do Brasil S.A. 3.875% 10.10.22 6,790 -
Banco Inbursa S.A. Institucion de Banca Multiple 4125% 06.06.24 7,688 -
Cablevision S.A 6.500% 15.06.21 9,263 -
Cosan Luxembourg S.A. 7.000% 20.01.27 9,479 -
Cosan Luxembourg S.A. 5.000% 14.03.23 441 6,720
Hypermarcas S.A. 6.500% 20.04.21 151 9,502
Itau Unibanco Holding S.A. 5.650% 19.03.22 7,210 -
Marfrig Holdings Europe BV 8.000% 08.06.23 5,610 -
Petrobras Global Finance BV 8.375% 23.05.21 10,575 -
Petrobras Global Finance BV 8.750% 23.05.26 5,635 970
Republic of Argentina 1.750% 28.10.16 5,741 5,927
Republic of Argentina 7.500% 22.04.26 8,252 -
Republic of Brazil 2.625% 05.01.23 5,492 -
Republic of Brazil 6.000% 07.04.26 7,759 523
Ultrapar International S.A. 5.250% 06.10.26 7,884 489
Vale Overseas Ltd. 5.875% 10.06.21 7,581 -
Wi Treasury Sec. 0.000% 25.08.16 9,998 10,000
YPF S.A. 8.500% 23.03.21 5,724 -
Other securities purchased and sold under (000) USD 10,669 411,362 189,236
548,415 223,367
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Onshore Renminbi Bond Fund
Schedule of Investments as at 31 December 2016

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 12.54%
Chinese Yuan Renminbi
5,000,000 Bank of China Ltd. 3.500% 15.05.17 71 1.95
5,000,000 China Construction Bank Corp. 3.800% 29.09.17 713 1.95
5,000,000 Longfor Properties Co., Ltd. 6.750% 28.05.18 718 1.97
2,142 5.87
US dollar
200,000 Bestgain Real Estate Ltd. 2.625% 13.03.18 199 0.55
400,000 Bestgain Real Estate Lyra Ltd. 3.950% 23.12.19 403 111
600,000 CRCC Yupeng Ltd. 3.950% 28.02.49 619 1.70
600,000 Huarong Finance Il Co., Ltd. 3.625% 2211.21 596 1.63
600,000 Tencent Holdings Ltd. 3.375% 02.05.19 614 1.68
2,431 6.67
TOTAL CORPORATE BONDS 4,573 12.54
(cost (000) USD 4,795)
Government Bonds - 83.57%
Chinese Yuan Renminbi
4,000,000 Agricultural Development Bank of China 3.350% 22.06.17 569 1.56
1,000,000 China Government Bond 3.360% 21.05.22 141 0.38
4,000,000 China Government Bond 3.290% 30.11.18 572 1.57
10,000,000 China Government Bond 2.800% 21.05.18 1,422 3.90
2,704 7.41
Yuan Renminbi
10,000,000 China Government Bond 3.270% 22.08.46 1,351 3.71
10,000,000 China Government Bond 4.090% 27.04.35 1,615 415
20,000,000 China Government Bond 3.640% 09.04.25 2,990 8.20
20,000,000 China Government Bond 3.770% 18.12.24 3,050 8.36
20,000,000 China Government Bond 3.300% 09.07.22 2,929 8.03
20,000,000 China Government Bond 3.540% 16.04.22 2,966 8.13
30,000,000 China Government Bond 3.360% 22.01.22 4,365 11.97
20,000,000 China Government Bond 2.530% 14.01.21 2,841 7.79
20,000,000 China Government Bond 3.310% 05.02.20 2,898 7.95
10,000,000 China Government Bond 2.550% 28.01.19 1,431 3.92
10,000,000 China Government Bond 2.730% 11.06.18 1,439 3.95
27,775 76.16
TOTAL GOVERNMENT BONDS 30,479 83.57
(cost (000) USD 33,242)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 35,052 96.11

(cost (000) USD 38,037)
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REPORT & ACCOUNTS

Onshore Renminbi Bond Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY

Transferable securities and / or money market instruments dealt in another regulated market
Government Bonds - 2.35%
Chinese Yuan Renminbi

1,000,000 Export-Import Bank of China 3.350% 18.06.17 142 0.39
5,000,000 Export-Import Bank of China 3.250% 21.01.17 717 1.96

859 2.35
TOTAL GOVERNMENT BONDS 859 2.35

(cost (000) USD 966)

TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 859 2.35
IN ANOTHER REGULATED MARKET
(cost (000) USD 966)

MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 35,911 98.46
(cost (000) USD 39,003)

Forward Currency Contracts - (0.02%)

UNREALISED % OF

MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.02.17 CNH 2,122,847 usb 303,923 (3) (0.01)
15.02.17 CNY 1,250,000 usD 180,319 () (0.01)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (6) (0.02)
Swaps - (0.49%)
NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY
Interest Rate Swaps
39,041,000 Floating (CNY 7 days Fixed 2.410% CNY 19.04.18 (73) (0.20)

China Fixing Repo

Rate Index)
15,800,000 Floating (CNY 7 days Fixed 2.415% CNY 04.12.20 (106) (0.29)

China Fixing Repo

Rate Index)
TOTAL MARKET VALUE ON SWAPS (179) (0.49)
MARKET VALUE OF INVESTMENTS 35,726 97.95
(cost (000) USD 39,003)
OTHER ASSETS AND LIABILITIES 746 2.05
SHAREHOLDERS’ EQUITY 36,472 100.00

The counterparties for Forward Currency Contracts were JP Morgan Securities Plc. and State Street Bank London.
The counterparty for Interest Rate Swaps was UBS AG.
The underlying exposure obtained through Interest Rate Swaps as at 31 December 2016 was USD 7,891,359.
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Onshore Renminbi Bond Fund continued

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Bao-trans Enterprises Ltd. 3.7560% 12.12.18 - 614
Bestgain Real Estate Ltd. 2.625% 13.03.18 - 397
Bestgain Real Estate Lyra Ltd. 3.950% 23.12.19 399 -
China Government Bond 3.640% 09.04.25 - 1,682
China Government Bond 4.090% 27.04.35 - 1,699
China Government Bond 2.730% 11.06.18 - 1,635
China Government Bond 3.770% 18.12.24 - 1,638
China Government Bond 3.310% 05.02.20 1,568 1,570
China Government Bond 3.360% 21.05.22 154 -
China Government Bond 2.550% 28.01.19 1,643 -
China Government Bond 2.800% 21.05.18 1,501 -
China Government Bond 2.530% 14.01.21 3,068 -
China Government Bond 3.290% 30.11.18 621 .
China Government Bond 3.270% 22.08.46 1,514 -
China Government Bond 3.290% 30.11.18 (626) -
China Government Bond 3.940% 27.07.45 . 1,663
Huarong Finance Il Co., Ltd. 3.625% 2211.21 599 -
Huarong Finance Il Co., Ltd. 2.875% 29.12.49 196 192
Kunlun Energy Co., Ltd. 3.750% 13.05.25 390 402
Longfor Properties Co., Ltd. 6.750% 28.05.18 772 -
11,699 11,292

Investec Global Strategy Fund




REPORT & ACCOUNTS

Target Return Bond Fund
(previously Global Bond Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 14.52%
British Pound Sterling
264,192 Bakkavor Finance 2 Plc. 8.250% 15.02.18 330 017
640,000 CPUK Finance Ltd. 7.000% 28.08.20 841 0.42
500,000 Moy Park Bond Co., Plc. 6.250% 29.056.21 649 0.33
500,000 Tesco Plc. 5.500% 131219 683 0.34
495,000 Virgin Media Secured Finance Plc. 6.000% 15.04.21 574 0.29
410,000 Vougeot Bidco Plc. 7.875% 156.07.20 529 0.27
500,000 William Hill Plc. 4.250% 05.06.20 650 0.33
4,256 2.15
Euro
580,000 Arrow Global Finance Plc. 4.936% 01.11.21 640 0.32
600,000 Cabot Financial Luxembourg Il S.A. 5.875% 16.11.21 642 0.32
250,000 Guala Closures SpA 4.750% 15.11.21 271 0.14
200,000 HomeVi SAS 4.250% 16.11.21 215 0.1
350,000 HomeVi SAS 6.875% 16.08.21 395 0.20
570,000 Inovyn Finance Plc. 6.250% 15.056.21 641 0.32
500,000 Interoute Finco Plc. 7.375% 15.10.20 565 0.29
200,000 Lock AS 7.000% 15.08.21 225 (NN
274,000 Lock AS 5.500% 15.08.20 291 0.15
400,000 Monitchem HoldCo 3 S.A. 5.250% 15.06.21 437 0.22
200,000 Play Topco S.A. 7.750% 28.02.20 214 0.11
110,000 Promontoria MCS SAS 5.750% 30.09.21 118 0.06
700,000 Wind Acquisition Finance S.A. 7.000% 23.04.21 769 0.39
5,423 2.74
US dollar
500,000 Ally Financial, Inc. 4.750% 10.09.18 517 0.26
600,000 American Axle & Manufacturing, Inc. 6.250% 15.08.21 623 0.32
300,000 APX Group, Inc. 8.750% 01.12.20 303 0.15
600,000 APX Group, Inc. 6.375% 01.12.19 618 0.31
800,000 Aramark Services, Inc. 5.750% 156.03.20 819 0.41
700,000 CalAtlantic Group, Inc. 8.375% 15.05.18 758 0.38
229,000 Case New Holland Industrial, Inc. 7.875% 011217 241 0.12
680,000 CenturyLink, Inc. 5.625% 01.04.20 720 0.36
570,000 CIT Group, Inc. 5.250% 15.03.18 592 0.30
700,000 Constellation Brands, Inc. 3.875% 156.11.19 727 0.37
700,000 DR Horton, Inc. 3.750% 01.03.19 716 0.36
901,000 HCA, Inc. 4.250% 15.10.19 941 0.48
550,000 Huntsman International LLC 4.875% 156.11.20 572 0.29
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Target Return Bond Fund continued
(previously Global Bond Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds continued
US dollar continued
600,000 International Game Technology Plc. 5.625% 15.02.20 631 0.32
500,000 International Game Technology Plc. 7.500% 156.06.19 550 0.28
720,000 iStar, Inc. 4.000% 011117 724 0.37
500,000 JC Penney Corp, Inc. 5.650% 01.06.20 498 0.25
650,000 KB Home 7.000% 16.12.21 687 0.35
600,000 L Brands, Inc. 6.625% 01.04.21 678 0.34
700,000 Lennar Corp. 4.750% 161217 713 0.36
500,000 MGM Resorts International 11.375% 01.08.18 555 0.28
610,000 PulteGroup, Inc. 4.250% 01.03.21 624 0.32
600,000 Reynolds Group Issuer, Inc. 5.750% 15.10.20 617 0.31
370,000 Royal Bank of Scotland Group Plc. 4.700% 03.07.18 376 0.19
500,000 SoftBank Group Corp. 4.500% 15.04.20 510 0.26
470,000 Sprint Capital Corp. 6.900% 01.05.19 497 0.25
380,000 Sunoco LP 6.250% 15.04.21 388 0.20
500,000 Telecom ltalia Capital S.A. 6.999% 04.06.18 534 0.27
850,000 Tenet Healthcare Corp. 6.250% 01.11.18 900 0.46
800,000 VEREIT Operating Partnership LP 3.000% 06.02.19 800 0.40
357,000 Yum! Brands, Inc. 3.875% 01.11.20 365 0.18
251,000 Yum! Brands, Inc. 6.250% 15.03.18 264 013
19,058 9.63
TOTAL CORPORATE BONDS 28,737 14.52
(cost (000) USD 29,511)
Government Bonds - 68.35%
British Pound Sterling
15,600,000 United Kingdom Gilt 1.500% 22.01.21 20,070 10.14
Czech Koruna
209,980,000 Government of Czech Republic 1.000% 26.06.26 8,626 4.36
373,680,000 Government of Czech Republic 0.000% 17.0719 14,850 7.51
23,476 11.87
Danish Krone
50,400,000 Denmark Government Bond 3.000% 156.11.21 8,294 419
Euro
21,900,000 Bundesobligation 0.000% 08.10.21 23,662 11.96
US dollar
18,357,840 United States Treasury Inflation Indexed Bond 0.125% 15.04.21 18,474 9.34
14,495,500 United States Treasury Note/Bond 1.000% 30.11.18 14,450 7.30
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REPORT & ACCOUNTS

Target Return Bond Fund continued
(previously Global Bond Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
US dollar continued
27,000,000 United States Treasury Note/Bond 0.750% 31.10.18 26,810 13.65
59,734 30.19
TOTAL GOVERNMENT BONDS 135,236 68.35
(cost (000) USD 136,054)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 163,973 82.87

(cost (000) USD 165,565)

Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 6.32%

US dollar
500,000 Brookfield Residential Properties, Inc. 6.500% 16.12.20 512 0.26
700,000 Cablevision Systems Corp. 8.625% 156.09.17 729 0.37
700,000 Caesars Entertainment Resort Properties LLC 8.000% 01.10.20 731 0.37
700,000 CCO Holdings LLC 5.250% 15.03.21 723 0.37
900,000 Dell, Inc. 5.875% 15.06.19 958 0.48
700,000 DISH DBS Corp. 4.250% 01.04.18 717 0.36
600,000 Equinix, Inc. 4.875% 01.04.20 618 0.31
420,000 Frontier Communications Corp. 7.125% 15.08.19 445 0.22
450,000 GLP Capital LP 4.875% 01.11.20 475 0.24
166,000 Hughes Satellite Systems Corp. 6.500% 15.06.19 182 0.09
610,000 IHO Verwaltungs GmbH 4.125% 15.09.21 619 0.31
750,000 INEOS Group Holdings S.A. 5.875% 15.02.19 766 0.39
800,000 International Lease Finance Corp. 8.750% 15.08.17 812 0.41
700,000 Iron Mountain, Inc. 6.000% 01.10.20 743 0.38
800,000 Jaguar Land Rover Automotive Plc. 4.250% 156.11.19 829 0.42
300,000 Meccanica Holdings USA, Inc. 6.250% 15.07.19 323 0.16
580,000 NGPL PipeCo LLC 7.119% 16.12.17 605 0.31
500,000 Sappi Papier Holdings GmbH 7.750% 15.07.17 510 0.26
390,000 Scientific Games International, Inc. 6.250% 01.09.20 335 0417
850,000 T-Mobile USA, Inc. 6.542% 28.04.20 876 0.44
12,508 6.32
TOTAL CORPORATE BONDS 12,508 6.32
(cost (000) USD 12,386)
Money Market Instruments - 5.05%
US dollar
4,000,000 United States Treasury Bill ZCP 0.000% 23.03.17 3,995 2.02
4,000,000 United States Treasury Bill ZCP 0.000% 16.03.17 3,996 2.02
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Target Return Bond Fund continued
(previously Global Bond Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities and / or money market instruments dealt in another regulated market
Money Market Instruments continued
US dollar continued
2,000,000 United States Treasury Bill ZCP 0.000% 02.03.17 1,999 1.01
9,990 5.05
TOTAL MONEY MARKET INSTRUMENTS 9,990 5.05
(cost (000) USD 9,990)
TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 22,498 11.37
IN ANOTHER REGULATED MARKET
(cost (000) USD 22,376)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 186,471 94.24
(cost (000) USD 187,941)
Futures - (0.12%)
UNREALISED % OF
NUMBER OF GAIN SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
Australian dollar
51 Australian Treasury Bonds 10YR 15.03.17 Long 36 0.02
Euro
2 German Federal Republic Bonds 10YR 08.03.17 Long 4 0.00
South Korean Won
566 Korea Treasury Bond Futures 3YR 21.03.17 Long 66 0.03
US dollar
52 US Treasury Notes 10YR 22.03.17 Long 24 0.01
(154) US Treasury Notes 5YR 31.03.17 Short 24 0.02
48 0.03
UNREALISED GAIN ON FUTURES 154 0.08
UNREALISED % OF
NUMBER OF LOSS SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
British Pound Sterling
57) Long Gilt Future 29.03.17 Short 179 (0.09)
Canadian dollar
426 3M Canadian Bankers’ Acceptance Futures 18.12.17 Long (75) (0.04)
Euro
(35) Euro-BTP Future 08.03.17 Short (88) (0.05)
(30) Euro-OAT Future 08.03.17 Short (47) (0.02)
(135) (0.07)
UNREALISED LOSS ON FUTURES (389) (0.20)
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Target Return Bond Fund continued

(previously Global Bond Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts - 1.78%

REPORT & ACCOUNTS

UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
18.01.17 usD 18,845,543 CzK 450,880,000 1,265 0.64
15.02.17 usD 15,889,707 CNH 106,905,000 746 0.38
15.03.17 EUR 4,415,247 NOK 39,890,000 46 0.02
15.03.17 usD 353,747 AUD 473,000 13 0.01
15.03.17 usD 17,697,570 CHF 17,658,296 192 0.09
15.03.17 usD 3,977,693 CLP  2,625,874,000 76 0.04
15.03.17 usD 5,740,726 CczK 144,579,750 88 0.04
15.03.17 usD 8,397,337 DKK 58,675,550 57 0.03
15.03.17 usD 75,720,683 EUR 71,015,889 698 0.36
15.03.17 usD 25,073,918 GBP 19,849,850 561 0.28
15.03.17 usD 1,290,875 ILS 4,897,000 16 0.01
15.03.17 usD 853,767 JPY 96,620,000 23 0.01
15.03.17 usD 4,532,352 KRW  5,300,554,997 143 0.08
15.03.17 usD 2,587,694 MXN 53,796,000 4 0.00
15.03.17 usD 43,736,223 NZD 61,241,490 1,283 0.65
15.03.17 usD 2,864,190 SGD 4,060,499 61 0.03
15.03.17 usD 5,524,118 TWD 175,071,889 118 0.07
15.03.17 usD 6,122,757 ZAR 84,339,017 65 0.03
15.03.17 ZAR 82,230,088 usD 5,896,649 10 0.00
201217 usD 326,902 CNH 2,355,000 5 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 5,470 2.77

UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.02.17 CNH 5,253,000 usD 795,318 (51) (0.03)
15.03.17 AUD 14,808,830 usD 11,033,546 361) 0.18)
15.03.17 CAD 5,341,213 usD 4,039,552 (58) (0.03)
15.03.17 CHF 16,130,000 usD 15,964,452 (65) (0.03)
15.03.17 EUR 29,598,000 usD 31,572,873 (305) (0.16)
15.03.17 GBP 2,168,000 usD 2,733,034 (55) (0.03)
15.08.17 JPY 205,666,034 usD 1,817,364 (51) (0.02)
15.03.17 KRW  1,565,353,000 usD 1,342,844 @7) (0.02)
15.03.17 MXN 54,058,764 usD 2,639,370 (43) 0.02)
15.08.17 NOK 56,561,268 usD 6,772,815 (225) 0.11)
15.03.17 NZD 1,893,000 PLN 5,645,494 (35) (0.02)
15.03.17 NZD 51,428,000 usD 36,110,029 (459) (0.23)
15.03.17 PLN 5,558,420 usD 1,345,577 (19) (0.01)
15.03.17 SEK 148,522,265 usD 16,458,639 (84) (0.05)
15.03.17 TWD 87,433,000 usD 2,749,397 (50) (0.03)
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Target Return Bond Fund continued
(previously Global Bond Fund until 30 May 2016)
Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts continued

UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
15.03.17 usD 2,652,847 NOK 23,079,000 (19) (0.01)
15.03.17 usD 2,697,787 SEK 24,708,000 @7) (0.01)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (1,954) (0.99)
Forward Currency Contracts on Hedged Share Classes - 0.24%
UNREALISED % OF
MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
31.01.17 EUR 91,787,488 usD 96,283,423 481 0.24
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES 481 0.24
MATURITY AMOUNT AMOUNT UNREALISED % OF
DATE BOUGHT SOLD LOSS SHAREHOLDERS’
(000) USD EQUITY
31.01.17 usD 936,351 EUR 895,301 ®) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS ON HEDGED SHARE CLASSES (8) (0.00)
MARKET VALUE OF INVESTMENTS 190,225 96.14
(cost (000) USD 187,941)
OTHER ASSETS AND LIABILITIES 7,645 3.86
SHAREHOLDERS’ EQUITY 197,870 100.00

Refer to note 19 for details of commitments on Futures.
The Broker for the Futures was Goldman Sachs & Co.

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Goldman Sachs International, HSBC Bank Plc., JP Morgan Securities Plc.,
Royal Bank of Scotland Plc., Standard Chartered Bank Plc., State Street Bank London, State Street Trust Canada and UBS AG
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Target Return Bond Fund continued
(previously Global Bond Fund until 30 May 2016)

REPORT & ACCOUNTS

Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Australia Government Bond 3.250% 211018 43,901 43,642
Bundesobligation 0.250% 16.10.20 4,432 6,239
Bundesobligation 0.000% 08.10.21 23,313 -
Bundesrepublik Deutschland 0.500% 15.02.25 3,425 6,112
Bundesrepublik Deutschland 0.000% 09.04.21 29,078 29,024
Bundesrepublik Deutschland 4.250% 04.07.39 36 1,766
Canadian Government Bond 0.750% 01.09.20 17,918 19,854
Canadian Government Bond 1.500% 01.06.23 58 2,505
Colombian TES 7.000% 11.09.19 7,678 7,729
Czech Republic Government Bond 2.400% 17.09.25 2,033 2,101
Denmark Government Bond 3.000% 15.11.21 8,356 -
Deutschland Inflation Linked Bond 1.750% 156.04.20 - 2,807
French Republic Government Bond 0.000% 25.05.21 45,494 45,045
French Republic Government Bond 0.000% 25.05.22 15,829 15,764
Government of Czech Republic 1.000% 26.06.26 9,449 194
Government of Czech Republic 0.000% 17.07.19 15,595 -
Government of Poland 5.500% 2510.19 30,897 31,953
Government of Poland 5.250% 25.10.20 22,290 22,137
Hungary Government Bond 3.500% 24.06.20 18,467 18,452
Hungary Government Bond 2.500% 27.10.21 3,388 3,477
Hungary Government Bond 2.000% 30.10.19 17,624 17,578
Israel Government Bond — Fixed 2.250% 31.056.19 2,056 2,877
Israel Government Bond - Fixed 1.750% 31.08.25 9,008 8,998
Israel Government Bond — Fixed 6.000% 28.02.19 2,247 2,283
Israel Government Bond - Fixed 5.000% 31.01.20 13,167 13,238
Mexican Bonos 4.750% 14.06.18 46,571 51,839
New Zealand Government Bond 5.000% 156.038.19 36,503 35,273
New Zealand Government Bond 6.000% 15.05.21 20,460 19,927
Norway Government Bond 1.500% 19.02.26 4,301 4,232
Norway Government Bond 1.750% 13.08.25 2,824 2,810
Norwegian Government 3.000% 14.03.24 16,992 18,955
Poland Government Bond 2.500% 25.07.18 - 6,064
Poland Government Bond 3.250% 25.07.19 17,364 16,979
Province of Quebec Canada 4.250% 01.12.21 980 4,473
Republic of Hungary 5.500% 20.12.18 6,751 6,496
Republic of Hungary 6.500% 24.06.19 9,499 9,132
Spain Government Bond 1.950% 30.04.26 19,058 17,912
Sweden Government Bond 1.000% 12.11.26 5,216 6,464
Swiss Confederation Government Bond 3.000% 12.05.19 32,166 31,548
Swiss Confederation Government Bond 2.250% 06.07.20 16,070 15,963
Treasury Inflation Note Bond 0.375% 15.07.25 1,583 1,580
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Target Return Bond Fund continued
(previously Global Bond Fund until 30 May 2016)

Statement of significant changes in the portfolio during the year ended 31 December 2016 continued

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
Treasury Inflation Note Bond 0.125% 15.04.20 3,178 6,122
United Kingdom Gilt 1.500% 22.01.21 70,890 50,438
United Kingdom Gilt 4.750% 07.03.20 29,799 28,283
United Kingdom Giilt 1.750% 22.07.19 12,702 11,457
United States Treasury Bill ZCP 0.000% 23.08.17 3,995 -
United States Treasury Bill ZCP 0.000% 02.03.17 1,998 -
United States Treasury Bill ZCP 0.000% 16.03.17 3,995 -
United States Treasury Inflation Indexed Bond 0.125% 15.04.21 64,609 46,078
United States Treasury Note/Bond 2125% 15.08.21 4,349 9,164
United States Treasury Note/Bond 2.750% 16.11.23 1,333 1,335
United States Treasury Note/Bond 0.750% 31.10.18 28,955 1,985
United States Treasury Note/Bond 1.000% 30.11.18 14,432 -
United States Treasury Note/Bond 0.750% 15.07.19 13,961 13,954
United States Treasury Note/Bond 4.625% 15.02.40 108 4,257
Other securities purchased and sold under (000) USD 1,273 72,045 47,039
908,426 773,534
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Emerging Markets Multi-Asset Fund
Schedule of Investments as at 31 December 2016

REPORT & ACCOUNTS

MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks - 51.09%
Brazilian Real
915,952 JBS S.A. 3,211 0.63
British Pound Sterling
216,926 Polymetal International Plc. 2,288 0.45
68,800 Wizz Air Holdings Plc. 1,521 0.30
3,809 0.75
Czech Koruna
474,602 Moneta Money Bank AS 1,627 0.30
Euro
55,963 Erste Group Bank AG 1,642 0.32
Hong Kong dollar
332,600 AlA Group Ltd. 1,878 0.37
668,500 Anhui Conch Cement Co., Ltd. ‘H’ 1,819 0.36
17,138,000 Bank of China Ltd. ‘H’ 7,614 1.49
2,910,500 China Galaxy Securities Co., Ltd. ‘H’ 2,620 0.51
1,131,600 China Overseas Land & Investment Ltd. 2,995 0.59
1,432,000 China Petroleum & Chemical Corp. ‘H’ 1,015 0.20
1,661,500 China Shenhua Energy Co., Ltd. ‘H’ 2,942 0.58
2,904,000 China Shipping Development Co., Ltd. ‘H’ 1,620 0.32
4,154,000 CNOOC Ltd. 5,199 1.02
2,114,000 CSPC Pharmaceutical Group Ltd. 2,251 0.44
2,835,000 Geely Automobile Holdings Ltd. 2,700 0.53
6,705,000 Lee & Man Paper Manufacturing Ltd. 5,197 1.02
1,766,000 PICC Property & Casualty Co., Ltd. ‘H’ 2,749 0.54
708,500 Ping An Insurance Group Co. of China Ltd. ‘H’ 3,547 0.70
757,200 Sinopharm Group Co., Ltd. ‘H’ 3,118 0.61
385,800 Tencent Holdings Ltd. 9,441 1.85
4,870,000 WH Group Ltd. 3,932 0.77
60,637 11.90
Hungarian Forint
14,290 MOL Hungarian Oil and Gas Plc. 1,000 0.20
218,574 OTP Bank Plc. 6,242 1.22
81,010 Richter Gedeon Nyrt 1,708 0.34
8,950 1.76
Indian Rupee
385,154 Aurobindo Pharma Ltd. 3,794 0.74
1,530,340 Federal Bank Ltd. 1,507 0.29
51,184 Hero MotoCorp Ltd. 2,286 0.45
21,214 Maruti Suzuki India Ltd. 1,662 0.33
354,187 Motherson Sumi Systems Ltd. 1,698 0.33
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Emerging Markets Multi-Asset Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks continued
Indian Rupee continued
257,308 Zee Entertainment Enterprises Ltd. 1,715 0.34
12,662 2.48
Indonesian Rupiah
18,247,500 Telekomunikasi Indonesia Persero Tok PT 5,384 1.06
Mexican Peso
468,214 Grupo Financiero Banorte SAB de CV ‘O’ 2,321 0.45
961,606 Grupo Mexico SAB de CV ‘B’ 2,631 0.52
4,952 0.97
New Russian Ruble
2,609,100 Magnitogorsk Iron & Steel OJSC 1,418 0.28
1,636,640 Moscow Exchange MICEX-RTS PJSC 3,358 0.66
4,776 0.94
Qatari Rial
97,600 Qatar National Bank SAQ 4,354 0.85
South African Rand
223,293 Mondi Ltd. 4,549 0.89
116,560 Nedbank Group Ltd. 2,018 0.40
566,231 RMB Holdings Ltd. 2,735 0.54
9,302 1.83
South Korean Won
18,096 Coway Co., Ltd. 1,322 0.26
76,980 Hana Financial Group, Inc. 1,990 0.39
92,481 Kangwon Land, Inc. 2,739 0.54
126,843 KB Financial Group, Inc. 4,492 0.88
6,260 Korea Zinc Co., Ltd. 2,461 0.48
34,580 KT&G Corp. 2,899 0.57
4,271 NAVER Corp. 2,739 0.54
7,383 POSCO 1,573 0.31
12,929 Samsung Electronics Co., Ltd. 19,279 3.79
37,170 Samsung Life Insurance Co., Ltd. 3,470 0.68
84,878 Shinhan Financial Group Co., Ltd. 3,178 0.62
46,142 9.06
Taiwan dollar
2,128,000 China Life Insurance Co., Ltd. 2,115 0.42
3,248,000 E.Sun Financial Holding Co., Ltd. 1,847 0.36
2,759,852 Hon Hai Precision Industry Co., Ltd. 7,206 1.41
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Schedule of Investments as at 31 December 2016 continued

REPORT & ACCOUNTS

MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks continued
Taiwan dollar continued
906,000 Micro-Star International Co., Ltd. 2,070 0.41
2,517,000 Taiwan Semiconductor Manufacturing Co., Ltd. 14,155 2.78
27,393 5.38
Thailand Baht
238,600 Siam Cement PCL — NVDR 3,298 0.65
Turkish Lira
1,944,214 Emlak Konut Gayrimenkul Yatirim Ortakligi AS 1,647 0.32
610,228 Turkiye Halk Bankasi AS 1,616 0.32
3,263 0.64
UAE Dirham
3,177,193 Emaar Properties PJSC 6,172 1.21
US dollar
65,153 Alibaba Group Holding Ltd. — ADR 5,720 112
1,192,591 AMBEV S.A. — ADR 5,862 115
678,367 Banco Bradesco S.A. — ADR 5912 1.16
17,614 Broadcom Ltd. 3,115 0.61
17,055 China Biologic Products, Inc. 1,833 0.36
22,441 Credicorp Ltd. 3,541 0.70
260,143 Enel Americas S.A. — ADR 2,137 0.42
135,447 Flex Ltd. 1,947 0.38
16,432 Grupo Aeroportuario del Sureste SAB de CV — ADR 2,367 0.47
119,275 Lukoil PJSC — ADR 6,682 1.31
20,283 NetEase, Inc. — ADR 4,368 0.86
36,565 New Oriental Education & Technology Group, Inc. — ADR 1,540 0.30
66,238 Silicon Motion Technology Corp. — ADR 2,815 0.55
102,900 Taiwan Semiconductor Manufacturing Co., Ltd. — ADR 2,959 0.58
83,054 Ternium S.A. — ADR 2,005 0.39
52,803 10.36
TOTAL COMMON STOCKS 260,277 51.09
(cost (000) USD 250,707)
Preferred Stocks - 0.43%
Brazilian Real
108,464 Cia de Transmissao de Energia Electrica Paulista 2,162 0.43
TOTAL PREFERRED STOCKS 2,162 0.43

(cost (000) USD 2,334)
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Emerging Markets Multi-Asset Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Corporate Bonds - 5.78%
Colombian Peso
417,000,000 Financiera de Desarrollo Territorial S.A. Findeter 7.875% 12.08.24 131 0.03
Mexican Peso
10,830,000 America Movil SAB de CV 7.125% 09.12.24 492 0.09
12,030,000 Petroleos Mexicanos 7.190% 12.09.24 496 0.10
988 0.19
South African Rand
11,260,000 Transnet SOC Ltd. 9.500% 13.05.21 771 0.15
US dollar
900,000 BRF S.A. 4.750% 22.05.24 881 017
1,100,000 Cemex SAB de CV 7.750% 16.04.26 1,223 0.24
1,050,000 DP World Ltd. 6.850% 02.07.37 1,124 0.22
455,000 Ecopetrol S.A. 5.875% 28.05.45 399 0.08
170,000 Ecopetrol S.A. 7.375% 18.09.43 173 0.03
625,000 Ecopetrol S.A. 5.375% 26.06.26 626 0.12
1,750,000 Eskom Holdings SOC Ltd. 7.125% 11.02.25 1,770 0.35
1,105,000 KOC Holding AS 5.250% 15.03.23 1,092 0.21
270,000 Listrindo Capital BV 4.950% 14.09.26 262 0.05
1,510,000 MAF Global Securities Ltd. 7.125% 29.10.49 1,687 0.31
300,000 Majapahit Holding BV 7.875% 29.06.37 356 0.07
160,000 Majapahit Holding BV 7.750% 20.01.20 180 0.04
1,300,000 Minerva Luxembourg S.A. 6.500% 20.09.26 1,264 0.25
740,000 OCP S.A. 6.875% 25.04.44 748 0.15
770,000 Pelabuhan Indonesia Ill Persero PT 4.875% 01.10.24 778 0.15
630,000 Perusahaan Listrik Negara PT 5.250% 24.10.42 560 0.1
1,050,000 Perusahaan Listrik Negara PT 5.500% 2211.21 1,128 0.22
1,440,000 Petrobras Global Finance BV 5.375% 27.01.21 1,408 0.28
492,500 Petroleos de Venezuela S.A. 5.500% 12.04.37 185 0.04
1,675,000 Petroleos de Venezuela S.A. 5.375% 12.04.27 640 0.13
2,425,000 Petroleos Mexicanos 6.875% 04.08.26 2,572 0.50
1,100,000 Russian Railways 5.700% 05.04.22 1,167 0.23
2,050,000 State Oil Co. of the Azerbaijan Republic 6.950% 18.03.30 2,153 0.42
1,100,000 Turk Telekomunikasyon AS 4.875% 19.06.24 1,034 0.20
1,000,000 Vale Overseas Ltd. 6.250% 10.08.26 1,046 0.21
2,101,000 Vnesheconombank 6.800% 2211.25 2,245 0.44
890,000 Vnesheconombank 6.902% 09.07.20 965 0.19
27,566 5.41
TOTAL CORPORATE BONDS 29,456 5.78

(cost (000) USD 29,168)
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Emerging Markets Multi-Asset Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds - 25.96%
Argentine Peso
15,998,881 Republic of Argentina 15.500% 17.10.26 974 0.19
15,674,198 Republic of Argentina 16.000% 17.10.23 949 0.19
1,923 0.38
Brazilian Real
2,342,000 Brazil Letras do Tesouro Nacional 0.000% 01.01.19 5,848 115
100,000 Brazil Notas do Tesouro Nacional ‘B’ 6.000% 15.056.35 936 0.18
168,800 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.27 479 0.10
822,000 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.25 2,354 0.46
1,394,200 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.23 4,039 0.79
64,000 Brazil Notas do Tesouro Nacional ‘F’ 10.000% 01.01.19 194 0.04
13,850 2.72
Colombian Peso
1,325,800,000 Republic of Colombia 6.000% 28.04.28 396 0.08
2,151,000,000 Republic of Colombia 7.500% 26.08.26 735 014
5,525,700,000 Republic of Colombia 10.000% 24.07.24 2,172 0.43
3,263,300,000 Republic of Colombia 7.000% 04.05.22 1,103 0.22
178,000,000 Republic of Colombia 7.750% 14.04.21 61 0.01
2,962,100,000 Republic of Colombia 11.000% 24.07.20 1,122 0.22
1,484,200,000 Republic of Colombia 7.000% 11.09.19 501 0.10
6,090 1.20
Euro
770,618 Republic of Argentina 7.820% 31.12.33 792 0.15
600,000 Republic of Argentina 5.000% 16.01.27 560 0.1
600,000 Republic of Argentina 3.875% 15.01.22 609 012
1,961 0.38
Hungarian Forint
181,970,000 Republic of Hungary 5.500% 24.06.25 744 014
100,960,000 Republic of Hungary 3.000% 26.06.24 352 0.07
34,990,000 Republic of Hungary 6.000% 24.11.23 147 0.03
1,243 0.24
Indonesian Rupiah
8,590,000,000 Government of Indonesia 8.250% 15.05.36 644 0.13
20,714,000,000 Government of Indonesia 8.375% 15.03.34 1,562 0.30
1,450,000,000 Government of Indonesia 8.750% 15.05.31 1138 0.02
31,628,000,000 Government of Indonesia 9.000% 15.03.29 2,490 0.49
313,000,000 Government of Indonesia 8.375% 156.09.26 24 0.01
31,519,000,000 Government of Indonesia 8.375% 16.038.24 2,395 0.47
7,218 1.42
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Emerging Markets Multi-Asset Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Mexican Peso
100,000 Republic of Mexico 7.750% 23.11.34 5 0.00
69,354,100 Republic of Mexico 10.000% 05.12.24 3,890 0.76
49,047,100 Republic of Mexico 6.500% 09.06.22 2,297 0.45
61,055,700 Republic of Mexico 6.500% 10.06.21 2,887 0.57
504,600 Republic of Mexico 8.500% 131218 25 0.01
973,800 Republic of Mexico 7.750% 141247 48 0.01
9,152 1.80
New Russian Ruble
69,303,000 Russian Federal Bond - OFZ 7.750% 16.09.26 1,095 0.21
Peruvian Nouveau Sol
1,231,000 Government of Peru 6.850% 12.02.42 357 0.07
3,165,000 Government of Peru 6.900% 12.08.37 941 0.18
3,110,000 Government of Peru 6.950% 12.08.31 951 0.19
2,249 0.44
Philippines Peso
12,000,000 Government of Philippines 6.250% 14.01.36 259 0.05
Polish Zloty
237,000 Government of Poland 2.500% 25.07.27 51 0.01
10,394,000 Government of Poland 2.500% 25.07.26 2,260 0.44
5,073,000 Government of Poland 1.750% 25.07.21 1,162 0.23
11,190,000 Government of Poland 5.250% 25.10.20 2,925 0.57
6,947,000 Government of Poland 1.500% 25.04.20 1,611 0.32
8,009 1.57
Romanian Leu
8,520,000 Republic of Romania 4.750% 24.02.25 2,151 0.42
8,210,000 Republic of Romania 5.850% 26.04.23 2,202 0.43
860,000 Republic of Romania 3.500% 19.12.22 204 0.04
4,557 0.89
South African Rand
13,544,620 Republic of South Africa 8.500% 31.01.37 886 0.18
18,453,720 Republic of South Africa 8.875% 28.02.35 1,262 0.25
9,404 Republic of South Africa 8.250% 31.03.32 0 0.00
10,706 Republic of South Africa 8.000% 31.01.30 1 0.00
229,795 Republic of South Africa 6.750% 31.03.21 16 0.00
81,477 Republic of South Africa 7.250% 15.01.20 6 0.00
2,171 0.43
Thailand Baht
2,400,000 Government of Thailand 3.775% 25.06.32 71 0.01
61,862,000 Government of Thailand 2.125% 1712.26 1,649 0.32
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REPORT & ACCOUNTS

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
Thailand Baht continued
1,000,000 Government of Thailand 6.150% 07.07.26 36 0.01
23,543,000 Government of Thailand 3.850% 12.12.25 720 014
34,192,000 Government of Thailand 3.625% 16.06.23 1,021 0.20
45,396,000 Government of Thailand 3.650% 1712.21 1,357 0.27
4,854 0.95
Turkish Lira
3,081,571 Republic of Turkey 9.200% 22.09.21 820 0.16
US dollar
1,419,000 Dominican Republic 6.850% 27.01.45 1,355 0.27
188,000 Dominican Republic 7.450% 30.04.44 190 0.04
1,384,000 Dominican Republic 8.625% 20.04.27 1,562 0.31
1,061,000 Government of Indonesia 4.625% 15.04.43 1,033 0.20
932,000 Government of Indonesia 4.750% 08.01.26 965 0.19
1,201,000 Government of Indonesia 4125% 15.01.25 1,196 0.23
2,358,000 Government of Indonesia 5.875% 15.01.24 2,605 0.51
540,000 Government of Indonesia 3.7560% 25.04.22 544 01
2,341,000 Government of Indonesia 4.875% 05.05.21 2,490 0.49
2,650,000 Government of Lithuania 6.625% 01.02.22 3,084 0.61
70,000 Government of Panama 6.700% 26.01.36 85 0.02
2,082,000 Government of Panama 9.375% 01.04.29 2,947 0.58
725,000 Government of Panama 8.875% 30.09.27 998 0.20
300,000 Government of Panama 3.7560% 16.03.25 299 0.06
1,604,000 Government of Qatar 6.400% 20.01.40 2,008 0.39
1,321,000 Government of Qatar 9.750% 156.06.30 2,046 0.40
3,470,000 Government of Saudi Arabia 3.250% 26.10.26 3,302 0.65
677,000 Government of Ukraine 7.750% 01.09.26 636 0.12
1,298,000 Government of Ukraine 7.750% 01.09.25 1,221 0.24
1,350,000 Government of Ukraine 7.750% 01.09.21 1,323 0.26
820,000 Provincia de Buenos Aires 9.950% 09.06.21 929 0.18
816,000 Republic of Argentina 0.000% 15.12.35 77 0.02
7,462,894 Republic of Argentina 0.000% 156.12.35 704 0.14
804,448 Republic of Argentina 8.280% 31.12.33 864 017
150,000 Republic of Argentina 6.875% 22.04.21 160 0.03
520,000 Republic of Colombia 6.125% 18.01.41 564 0.11
409,000 Republic of Colombia 7.375% 18.09.37 499 0.10
624,000 Republic of Colombia 10.375% 28.01.33 916 0.18
1,127,000 Republic of Colombia 4.375% 12.07.21 1,182 0.23
4,633,000 Republic of Costa Rica 7.158% 12.03.45 4,332 0.85
1,099,000 Republic of Costa Rica 7.000% 04.04.44 1,011 0.20
1,102,000 Republic of Croatia 6.000% 26.01.24 1,197 0.24
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Emerging Markets Multi-Asset Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Government Bonds continued
US dollar continued
714,000 Republic of Croatia 6.375% 24.03.21 784 0.15
1,131,000 Republic of Ecuador 7.950% 20.06.24 1,085 0.21
444,000 Republic of Ecuador 10.500% 24.03.20 479 0.09
219,000 Republic of El Salvador 7.650% 15.06.35 203 0.04
267,000 Republic of El Salvador 7.750% 24.01.23 278 0.05
2,225,000 Republic of Gabon 6.375% 1212.24 2,086 0.41
1,230,000 Republic of Ghana 10.750% 14.10.30 1,462 0.29
720,000 Republic of Ghana 7.875% 07.08.23 712 014
2,230,000 Republic of Hungary 7.625% 29.03.41 3,129 0.61
2,482,000 Republic of Romania 6.125% 22.01.44 2,898 0.57
1,175,000 Republic of South Africa 5.875% 16.09.25 1,259 0.25
1,800,000 Republic of Sri Lanka 6.825% 18.07.26 1,779 0.35
200,000 Republic of Sri Lanka 6.850% 03.11.25 198 0.04
1,200,000 Republic of Turkey 5.625% 30.03.21 1,232 0.24
1,100,000 Republic of Turkey 7.000% 05.06.20 1,183 0.23
1,965,467 Republic of Uruguay 7.875% 15.01.33 2,482 0.49
408,497 Republic of Uruguay 4.375% 2710.27 410 0.08
1,507,000 Republic of Venezuela 9.375% 13.01.34 719 014
400,000 Republic of Zambia 8.970% 30.07.27 396 0.08
900,000 Republic of Zambia 8.500% 14.04.24 887 017
600,000 Russian Foreign Bond — Eurobond 4.875% 16.09.23 634 0.12
200,000 Russian Foreign Bond — Eurobond 3.250% 04.04.17 201 0.04
66,820 13.12
TOTAL GOVERNMENT BONDS 132,271 25.96
(cost (000) USD 139,138)
Supranationals - 0.25%
Indonesian Rupiah
2,730,000,000 European Investment Bank 6.950% 06.02.20 195 0.04
1,160,000,000 European Investment Bank 7.200% 09.07.19 84 0.02
9,380,000,000 Inter-American Development Bank 7.350% 12.09.18 685 0.13
964 0.19
South African Rand
4,300,000 European Investment Bank 8.500% 17.09.24 306 0.06
TOTAL SUPRANATIONALS 1,270 0.25
(cost (000) USD 1,497)
TOTAL TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE LISTING 425,436 83.51

(cost (000) USD 422,844)
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Emerging Markets Multi-Asset Fund continued

Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY

Transferable securities and / or money market instruments dealt in another regulated market
Corporate Bonds - 1.74%

US dollar
1,050,000 Alfa SAB de CV 6.875% 25.03.44 1,022 0.20
200,000 Banco Nacional de Costa Rica 6.250% 01.11.23 201 0.04
1,066,000 Braskem Finance Ltd. 5.750% 15.04.21 1,128 0.22
3,350,000 Petroleos de Venezuela S.A. 9.000% 17121 1,784 0.35
375,000 Petroleos Mexicanos 5.625% 23.01.46 313 0.06
1,227,000 Petroleos Mexicanos 6.625% 15.06.38 1,190 0.23
875,000 Petroleos Mexicanos 6.625% 15.06.35 859 0.17
975,000 Petroleos Mexicanos 4.250% 16.01.25 892 0.18
1,160,000 Trust F/1401 6.950% 30.01.44 1,057 0.21
220,000 Ultrapar International S.A. 5.250% 06.10.26 215 0.04
200,000 VTR Finance BV 6.875% 15.01.24 210 0.04
8,866 1.74
TOTAL CORPORATE BONDS 8,866 1.74
(cost (000) USD 8,918)
Government Bonds - 4.37%
Malaysian Ringgit
958,000 Government of Malaysia 3.892% 15.03.27 203 0.04
3,310,000 Government of Malaysia 4.070% 30.09.26 720 014
1,517,000 Government of Malaysia 4.392% 15.04.26 336 0.07
1,371,000 Government of Malaysia 3.955% 16.09.25 300 0.06
9,500,000 Government of Malaysia 4.181% 15.07.24 2,104 0.41
8,594,000 Government of Malaysia 3.800% 17.08.23 1,884 0.37
2,180,000 Government of Malaysia 3.620% 30.11.21 484 0.09
415,000 Government of Malaysia 3.659% 15.10.20 92 0.02
416,000 Government of Malaysia 3.492% 31.03.20 92 0.02
4,795,000 Government of Malaysia 4.378% 29.11.19 1,090 0.21
3,557,000 Government of Malaysia 3.759% 156.08.19 797 0.16
359,000 Government of Malaysia 3.580% 28.09.18 80 0.02
863,000 Government of Malaysia 3.260% 01.03.18 192 0.04
3,043,000 Government of Malaysia 4.012% 16.09.17 683 0.13
9,057 1.78
Peruvian Nouveau Sol
1,454,000 Government of Peru 6.350% 12.08.28 431 0.09
1,081,000 Government of Peru 8.200% 12.08.26 369 0.07
3,216,000 Government of Peru 5.700% 12.08.24 948 0.19
359,000 Government of Peru 7.840% 12.08.20 "7 0.02
1,865 0.37
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Emerging Markets Multi-Asset Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
COUPON MATURITY VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION RATE DATE (000) USD EQUITY

Transferable securities and / or money market instruments dealt in another regulated market
Government Bonds continued
Turkish Lira

16,603,145 Republic of Turkey 10.600% 11.02.26 4,581 0.90
2,807,798 Republic of Turkey 8.000% 12.08.25 667 013
4,616,796 Republic of Turkey 9.000% 24.07.24 1,174 0.23
2,699,000 Republic of Turkey 9.500% 12.01.22 722 014
6,121,129 Republic of Turkey 10.700% 17.02.21 1,731 0.34
8,778,000 Republic of Turkey 7.400% 05.02.20 2,275 0.44
690,667 Republic of Turkey 8.500% 10.07.19 188 0.04

11,338 2.22
TOTAL GOVERNMENT BONDS 22,260 4.37

(cost (000) USD 27,907)

TOTAL TRANSFERABLE SECURITIES AND / OR MONEY MARKET INSTRUMENTS DEALT 31,126 6.11
IN ANOTHER REGULATED MARKET
(cost (000) USD 36,825)

MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Collective Investment Schemes - 6.55%
British Pound Sterling
6,389,164 Investec Funds Series IV — Emerging Markets Dynamic Equity Fund S 9,072 1.78
US dollar
500,032 HSBC MSCI Russia Capped UCITS ETF (USD) 5,102 1.00
201,723 Investec Global Strategy Fund — Emerging Markets Corporate Debt Fund 5,600 1.10
482,068 Investec Global Strategy Fund — Emerging Markets Hard Currency Debt Fund 13,589 2.67
24,291 4.77
TOTAL COLLECTIVE INVESTMENT SCHEMES 33,363 6.55
(cost (000) USD 34,483)
MARKET VALUE OF INVESTMENTS EXCLUDING DERIVATIVES 489,925 96.17
(cost (000) USD 494,152)
Futures - 0.00%
UNREALISED % OF
NUMBER OF GAIN SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
South Korean Won
110 Korea Treasury Bond Futures 3YR 21.03.17 Long 13 0.00
US dollar
(801) US Treasury Notes 5YR 31.03.17 Short 108 0.02
UNREALISED GAIN ON FUTURES 121 0.02
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Schedule of Investments as at 31 December 2016 continued

Futures continued

REPORT & ACCOUNTS

UNREALISED % OF
NUMBER OF LOSS SHAREHOLDERS’
CONTRACTS SECURITY DESCRIPTION (000) USD EQUITY
Hong Kong dollar
159 H-Shares Index Futures 26.01.17 Long 9) (0.00)
South African Rand
349 Republic of South Africa Bond 02.02.17 Long 5) (0.00)
371 Republic of South Africa Bond 02.02.17 Long (19) (0.01)
293 Republic of South Africa Bond 02.02.17 Long (18) (0.00)
279 Republic of South Africa Bond 02.02.17 Long (83) (0.01)
118 Republic of South Africa Bond 02.02.17 Long (14) (0.00)
(89) (0.02)
Turkish Lira
(1,882) BIST 30 Index Futures 28.02.17 Short (19) (0.00)
UNREALISED LOSS ON FUTURES (117) (0.02)
Forward Currency Contracts - 0.40%
UNREALISED % OF
MATURITY AMOUNT AMOUNT GAIN SHAREHOLDERS’
DATE BOUGHT SOLD (0o0) USD EQUITY
18.01.17 usb 637,255 EGP 6,500,000 280 0.06
18.01.17 usb 617,165 NGN 160,000,000 112 0.02
15.02.17 usD 14,659,612 CNY 100,267,000 342 0.07
02.03.17 BRL 9,540,000 usb 2,731,802 153 0.03
15.03.17 PEN 39,370,622 usb 11,436,872 188 0.04
15.03.17 PHP 406,070,849 usb 8,050,131 53 0.00
15.03.17 RUB 1,010,683,733 usb 15,149,003 1,097 0.22
15.03.17 usD 5,024,013 CLP  3,290,276,262 135 0.03
15.03.17 usb 29,519,679 EUR 27,900,000 46 0.01
15.03.17 usb 12,497,357 KRW  14,603,614,001 404 0.08
15.03.17 usD 13,911,125 MXN 287,021,296 126 0.03
15.03.17 usb 2,945,221 PLN 12,310,000 7 0.00
15.03.17 usb 1,803,301 RON 7,656,998 24 0.01
15.03.17 usD 12,041,184 SGD 17,221,000 152 0.03
15.03.17 usb 1,154,951 THB 41,300,000 2 0.00
15.03.17 usb 6,629,330 TRY 23,223,522 140 0.02
15.03.17 usD 3,411,648 TWD 108,000,000 77 0.01
15.03.17 ZAR 231,482,219 usb 16,610,097 16 0.00
16.03.17 HUF 156,746,671 usb 529,475 5 0.00
15.06.17 RUB 26,908,389 usb 389,864 35 0.01
15.06.17 usb 425,289 RUB 26,908,389 1 0.00
19.07.17 RUB 198,692,000 usD 2,901,460 210 0.04
19.07.17 usb 737,911 RUB 47,000,000 2 0.00
UNREALISED GAIN ON FORWARD CURRENCY CONTRACTS 3,607 0.71
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Emerging Markets Multi-Asset Fund continued
Schedule of Investments as at 31 December 2016 continued

Forward Currency Contracts continued

UNREALISED % OF

MATURITY AMOUNT AMOUNT LOSS SHAREHOLDERS’
DATE BOUGHT SOLD (000) USD EQUITY
18.01.17 EGP 6,500,000 usD 616,114 (259) (0.05)
18.01.17 NGN 160,000,000 UsD 568,384 63) (0.01)
15.02.17 CNY 20,380,000 usD 2,929,025 89 (0.01)
02.03.17 usb 6,056,310 BRL 20,540,000 (156) (0.03)
15.03.17 COP 8,151,762,847 UsD 2,684,337 ) (0.00)
15.08.17 EUR 4,474,237 PLN 20,250,000 (107) (0.01)
15.03.17 EUR 1,480,000 UsD 1,584,312 ©@1) (0.01)
16.08.17 IDR 96,448,641,570 usD 7,123,642 47) (0.01)
15.08.17 INR 809,390,000 USbh 11,891,716 (67) (0.02)
16.08.17 KRW 2,495,890,000 usD 2,129,655 (62) (0.01)
156.08.17 MXN 242,530,000 usD 11,728,792 (81) (0.01)
15.08.17 MYR 5,200,000 Usb 1,179,138 (24) 0.01)
16.08.17 PLN 57,970,963 usD 13,918,521 (82) (0.01)
156.08.17 RON 2,360,000 usD 557,764 9) (0.00)
15.08.17 SGD 2,980,000 USh 2,095,296 (38) (0.01)
15.03.17 THB 320,100,542 UsD 8,989,569 (53) (0.01)
16.08.17 TWD 12,570,000 uUsD 392,077 (4) (0.00)
15.0317 usD 1,953,764 COP  6,144,100,000 (68) 0.01)
16.08.17 uUsD 37,457,257 HKD 290,525,603 (22) (0.01)
15.08.17 UsD 761,146 IDR 10,610,370,000 (17) (0.00)
15.03.17 usbD 1,376,151 INR 95,670,000 (21) (0.01)
16.03.17 uUsD 1,148,537 MYR 5,200,000 (7) (0.00)
15.08.17 USD 3,469,107 PEN 12,016,622 (79) (0.01)
15.03.17 UsD 1,020,024 PHP 51,450,000 @) (0.00)
16.08.17 UsD 4,682,222 RUB 306,990,000 (253) (0.06)
16.03.17 USD 579,567 HUF 171,120,000 (4) (0.00)
UNREALISED LOSS ON FORWARD CURRENCY CONTRACTS (1,591) (0.31)
Swaps - 0.58%
NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY
Interest Rate Swaps
6,962,644 Fixed 3.090% Floating (CNY 7 days CNY 29.11.18 6 0.00

China Fixing Repo Rate

Index)
10,521,761 Fixed 3.090% Floating (CNY 7 days CNY 29.11.18 9 0.00

China Fixing Repo Rate

Index)
58,207,524 Fixed 0.690% Floating (CZK 6 month CzK 26.05.26 30 0.01

Czech Interbank Rate

Index)
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REPORT & ACCOUNTS

NET LOCAL MARKET % OF
NOTIONAL MATURITY VALUE SHAREHOLDERS’
AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY
Interest Rate Swaps continued
9,110,000 Fixed 0.945% Floating (ILS 3 month Tel LS 14.11.21 (1) (0.00)
Aviv Interbank Index)
12,800,000 Fixed 1.015% Floating (ILS 3 month Tel LS 1411.21 (12) (0.00)
Aviv Interbank Index)
58,127,746 Floating (INR 6 month Fixed 6.220% INR 21.11.21 4 (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)
72,890,349 Floating (INR 6 month Fixed 6.220% INR 21.11.21 (5) (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)
183,386,588 Floating (INR 6 month Fixed 6.226% INR 15.11.21 (12) (0.00)
Mumbai Interbank Offered
Rate Overnight Index)
61,340,595 Floating (INR 6 month Fixed 6.297% INR 30.11.21 (1) (0.00)
India National Stock
Exchange NSE Interbank
Offer Rate Index)
98,454,722 Floating (INR 6 month Fixed 6.300% INR 16.12.21 2 (0.00)
Mumbai Interbank Offered
Rate Overnight Index)
59,420,000 Floating (MXN 1 month Fixed 5.647% MXN 08.09.21 (227) (0.05)
Mexico Interbank
Equilibrium Interest Rate
Index)
3,268,409 Floating (MYR 3 month Fixed 4.400% MYR 22.10.20 1 0.00
Malaysia Interbank
Offered Rate Index)
4,700,000 Fixed 9.312% Floating (ZAR 3 month ZAR 15.01.46 (46) (0.01)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)
3,000,000 Fixed 9.320% Floating (ZAR 3 month ZAR 14.01.46 (30) (0.01)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)
5,050,000 Fixed 9.365% Floating (ZAR 3 month ZAR 20.01.46 (52) (0.01)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)
4,900,000 Fixed 9.368% Floating (ZAR 3 month ZAR 19.01.46 (51) (0.01)
SAFE South Africa
Johannesburg Interbank
Agreed Rate Index)
Total Return Swaps
4,796,000,000 Fixed 0.000% Indonesia Government IDR 15.04.19 357 0.07
Bond 7.875%
5,117,000,000 Fixed 0.000% Indonesia Government IDR 15.038.24 387 0.07

Bond 8.375%
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Emerging Markets Multi-Asset Fund continued

Schedule of Investments as at 31 December 2016 continued

Swaps continued

NET LOCAL MARKET % OF

NOTIONAL MATURITY VALUE SHAREHOLDERS’

AMOUNT PAY RECEIVE CURRENCY DATE (000) USD EQUITY

Total Return Swaps continued

14,499,000,000 Fixed 0.000% Indonesia Government IDR 15.09.26 1,108 0.22
Bond 8.375%

18,730,000,000 Fixed 0.000% Indonesia Government IDR 15.05.31 1,457 0.29
Bond 8.750%

778,000,000 Fixed 0.000% Indonesia Government IDR 15.03.29 61 0.01
Bond 9.000%

TOTAL MARKET VALUE ON SWAPS 2,983 0.58

MARKET VALUE OF INVESTMENTS 494,928 97.15

(cost (000) USD 494,152)

OTHER ASSETS AND LIABILITIES 14,549 2.85

SHAREHOLDERS’ EQUITY 509,477 100.00

Refer to note 19 for details of commitments on Futures.
The Broker for the Futures was Goldman Sachs & Co.

The counterparties for Forward Currency Contracts were Barclays Bank Plc., Citibank, Goldman Sachs International, HSBC Bank Plc., JP Morgan Securities Plc.,
Standard Chartered Bank Plc., State Street Bank London and UBS AG.
The counterparties for Interest Rate Swaps were Barclays Bank Plc., Deutsche Bank AG, Goldman Sachs & Co., Goldman Sachs International, Morgan Stanley Capital

Services Inc. and Standard Chartered Bank.

The underlying exposure obtained through Interest Rate Swaps as at 31 December 2016 was USD 22,371,365.
The counterparties for Total Return Swaps were Barclays Bank Plc., Citibank Global Markets and Goldman Sachs International.
The underlying exposure obtained through Total Return Swaps as at 31 December 2016 was USD 3,378,873.
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Emerging Markets Multi-Asset Fund continued
Statement of significant changes in the portfolio during the year ended 31 December 2016

VALUE OF VALUE OF

SECURITIES SECURITIES

COUPON MATURITY PURCHASED SOLD

DESCRIPTION RATE DATE (000) USD (000) USD
AMBEV S.A. 6,415 460
Anheuser-Busch InBev NV — ADR 66 8,248
ANTA Sports Products Ltd. 5,166 6,109
Bank of China Ltd. ‘H’ 7,839 -
Brazil Letras do Tesouro Nacional 0.000% 01.01.19 10,751 6,029
Fomento Economico Mexicano SAB de CV — ADR 79 6,175
Indiabulls Home Loans 339 6,119
Investec Global Strategy Fund — Emerging Local Currency Dynamic Debt 242 9,657
Investec Global Strategy Fund — Emerging Markets Corporate Debt Fund 12,854 7,875
iShares MSCI Brazil UCITS ETF USD 7,979 9,416
IShares MSCI Russia Capped ETF 21,972 23,292
Korea Electric Power Corp. 378 9,626
Mexican Bonos 4.750% 14.06.18 - 13,932
Republic of Hungary 7.625% 29.03.41 6,371 5,657
Republic of Mexico 6.500% 10.06.21 6,676 3,457
Samsung Electronics Co., Ltd. 12,067 2,851
Slovenia Government International Bond 5.250% 18.02.24 4,891 7,168
Taiwan Semiconductor Manufacturing Co., Ltd. 7,318 -
Telekomunikasi Indonesia Persero Tok PT 1,638 6,120
Other securities purchased and sold under (000) USD 10,053 462,509 444,844
575,450 576,835

Investec Global Strategy Fund

173



174

REPORT & ACCOUNTS

~ortiollo detals

Global Diversified Growth Fund
Schedule of Investments as at 31 December 2016

MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks - 43.06%
Australian dollar
1,942 Flight Centre Travel Group Ltd. 44 0.08
3,795 JB Hi-Fi Ltd. 77 0.13
17,218 Tabcorp Holdings Ltd. 59 0.10
180 0.31
Brazilian Real
16,351 Ambev S.A. 82 014
5,024 Banco do Brasil S.A. 43 0.08
4,585 Banco Santander Brasil S.A. 42 0.07
9,814 BM&FBovespa S.A. 50 0.09
3,477 BRF S.A. 52 0.09
10,358 CCRS.A. 51 0.09
3,739 CETIP S.A. — Mercados Organizados 51 0.09
5,709 Cia de Saneamento Basico do Estado de Sao Paulo 50 0.09
5,024 Cosan SA Industria e Comercio 59 0.10
8,050 CPFL Energia S.A. 62 0.1
15,753 Cyrela Brazil Realty SA Empreendimentos e Participacoes 50 0.09
20,344 EcoRodovias Infraestrutura e Logistica S.A. 52 0.09
12,502 EDP - Energias do Brasil S.A. 51 0.09
4,373 Engie Brasil Energia S.A. 47 0.08
3,749 Equatorial Energia S.A. 63 0.1
5,685 Hypermarcas S.A. 46 0.08
4,871 Localiza Rent a Car S.A. 51 0.09
15,739 MRV Engenharia e Participacoes S.A. 53 0.09
2,765 Multiplan Empreendimentos Imobiliarios S.A. 50 0.09
7,237 Natura Cosmeticos S.A. 51 0.09
9,675 Qualicorp S.A. 57 0.10
3,426 Smiles S.A. 47 0.08
24,289 Tim Participacoes S.A. 58 0.10
1,218 2.13
British Pound Sterling
24,306 Beazley Plc. 116 0.20
4,460 British American Tobacco Plc. 254 0.44
10,231 Britvic Plc. 72 013
17,201 BT Group Plc. 78 0.14
49,022 Capital & Counties Properties Plc. 180 0.31
1,798 Carnival Plc. 91 0.16
7138 Daily Mail & General Trust Plc. ‘A’ 68 012
11,516 Derwent London Plc. 393 0.69
27,359 Great Portland Estates Plc. 225 0.39
174,794 Hansteen Holdings Plc. 245 0.43
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MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks continued
British Pound Sterling continued
8,728 Hiscox Ltd. 109 0.19
12,411 Informa Plc. 104 0.18
9,301 National Grid Plc. 109 0.19
871 Next Plc. 54 0.10
3,760 Polymetal International Plc. 40 0.07
423,786 Primary Health Properties Plc. 580 1.01
4,423 RELX Plc. 79 014
19,659 Shaftesbury Plc. 220 0.38
204,547 Tritax Big Box REIT Plc. 351 0.61
1,486 Unilever Plc. 60 0.1
2,780 WH Smith Plc. 53 0.09
7,421 WPP Plc. 166 0.29
3,647 6.37
Canadian dollar
1,656 Canadian Imperial Bank of Commerce 135 0.24
Chilean Peso
16,674 Cencosud S.A. 47 0.08
Czech Koruna
2,775 CEZ AS 47 0.08
Danish Krone
3,368 Danske Bank A/S 103 0.18
1,317 Novo Nordisk A/S ‘B’ 47 0.08
4,837 Scandinavian Tobacco Group A/S 81 0.14
231 0.40
Euro
4,475 ADO Properties S.A. 151 0.26
636 Aena S.A. 87 0.15
1,306 Amadeus IT Group S.A. ‘A’ 59 0.10
5,801 bpost S.A. 137 0.24
920 Capgemini S.A. 78 0.14
355 Christian Dior S.A. 74 0.13
3,799 Cia de Distribucion Integral Logista Holdings S.A. 88 0.15
1,806 Euronext NV 75 0.13
1,750 Hannover Rueck SE 190 0.33
605 HUGO BOSS AG 37 0.07
5,440 Koninklijke Ahold Delhaize NV 115 0.20
16,109 Merlin Properties Socimi S.A. 175 0.31
1,024 Pernod-Ricard S.A. 111 0.19
1,312 ProSiebenSat.1 Media SE 50 0.09

Investec Global Strategy Fund

175



176

REPORT & ACCOUNTS

~ortiollo detals

Global Diversified Growth Fund continued
Schedule of Investments as at 31 December 2016 continued

MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks continued
Euro continued
8,198 RELX NV 138 0.24
6,131 Repsol S.A. 87 0.15
895 Siemens AG 110 0.19
2,767 Total S.A. 142 0.25
1,583 Unibail-Rodamco SE 377 0.66
2,281 3.98
Hong Kong dollar
103,000 ANTA Sports Products Ltd. 307 0.53
80,000 Beijing Capital International Airport Co., Ltd. ‘H’ 81 0.14
441,000 Belle International Holdings Ltd. 248 0.43
31,500 BOC Hong Kong Holdings Ltd. 113 0.20
144,000 China Railway Group Ltd. ‘H’ 118 0.21
6,692 CK Hutchison Holdings Ltd. 76 0.13
62,000 CNOOC Ltd. 78 014
98,900 Guangdong Investment Ltd. 130 0.23
60,000 Jiangsu Expressway Co., Ltd. ‘H’ 76 0.13
41,600 Sinopharm Group Co., Ltd. ‘H’ 171 0.30
8,900 Tencent Holdings Ltd. 218 0.38
64,000 Want Want China Holdings Ltd. 41 0.07
346,000 WH Group Ltd. 279 0.49
1,936 3.38
Japanese Yen
6,600 Daifuku Co., Ltd. 141 0.25
1,100 Daito Trust Construction Co., Ltd. 165 0.29
3,600 DIC Corp. 109 0.19
4,700 Fuji Heavy Industries Ltd. 192 0.34
3,200 Japan Tobacco, Inc. 105 0.18
2,200 Matsumotokiyoshi Holdings Co., Ltd. 109 0.19
1,000 MEI Holdings Co., Ltd. 79 0.14
9,200 Mitsubishi Electric Corp. 128 0.23
6,000 Mitsubishi Estate Co., Ltd. 119 0.21
23,000 Mitsubishi UFJ Financial Group, Inc. 142 0.25
8,400 Mitsui & Co., Ltd. 115 0.20
7,000 Nippon Telegraph & Telephone Corp. 294 0.51
8,400 ORIX Corp. 131 0.23
3,200 Sumitomo Mitsui Financial Group, Inc. 122 0.21
5,000 Sumitomo Realty & Development Co., Ltd. 133 0.23
5,800 Toho Holdings Co., Ltd. 116 0.20
5,600 Tokio Marine Holdings, Inc. 230 0.40
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MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks continued
Japanese Yen continued
1,400 Tokyo Electron Ltd. 132 0.23
4,000 Yamaha Corp. 122 0.21
2,684 4.69
Mexican Peso
12,249 Alsea SAB de CV 35 0.06
5,712 Coca-Cola Femsa SAB de CV 36 0.06
26,773 Gentera SAB de CV 43 0.07
8,191 Grupo Aeroportuario del Centro Norte SAB de CV 35 0.06
4,570 Grupo Aeroportuario del Pacifico SAB de CV ‘B’ 38 0.07
3,444 Grupo Aeroportuario del Sureste SAB de CV 50 0.09
14,149 Grupo Financiero Inbursa SAB de CV ‘'O’ 22 0.04
13,421 Infraestructura Energetica Nova SAB de CV 59 0.10
7,833 Promotora y Operadora de Infragstructura SAB de CV 66 0.12
384 0.67
Polish Zloty
6,635 Eurocash S.A. 62 0.11
2,646 Polski Koncern Naftowy Orlen S.A. 54 0.10
34,416 Polskie Gornictwo Naftowe i Gazownictwo S.A. 46 0.08
8,741 Powszechna Kasa Oszczednosci Bank Polski S.A. 59 0.10
221 0.39
Singapore dollar
7,000 DBS Group Holdings Ltd. 84 0.15
South African Rand
2,427 Barclays Africa Group Ltd. 30 0.05
9,249 Barloworld Ltd. 79 014
5,299 Bidvest Group Ltd. 70 0.12
621 Capitec Bank Holdings Ltd. 31 0.05
6,124 Clicks Group Ltd. 51 0.09
5,258 Foschini Group Ltd. 61 0.1
4,610 Imperial Holdings Ltd. 61 0.1
5,792 Liberty Holdings Ltd. 47 0.08
30,924 MMI Holdings Ltd. 53 0.09
2,543 Mondi Ltd. 52 0.09
3,455 Nedbank Group Ltd. 60 0.1
11,743 Netcare Ltd 27 0.05
11,686 Sanlam Ltd. 54 0.09
10,381 Sappi Ltd. 68 0.12
4,369 Shoprite Holdings Ltd. 55 0.10
10,951 Telkom SA SOC Ltd. 59 0.10
1,973 Tiger Brands Ltd. 57 0.10
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MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks continued
South African Rand continued
11,913 Truworths International Ltd. 69 0.12
4,268 Vodacom Group Ltd. 47 0.08
1,031 1.80
Swedish Krona
6,863 Fabege AB 112 0.20
3,580 Swedbank AB ‘A’ 87 0.15
1,899 Swedish Match AB 60 0.10
259 0.45
Swiss Franc
39 Givaudan S.A. 71 012
134 Partners Group Holding AG 63 0.1
134 0.23
Turkish Lira
8,529 Akbank TAS 19 0.03
6,838 Arcelik AS Z 0.07
31,202 Enka Insaat ve Sanayi AS 48 0.09
33,315 Eregli Demir ve Celik Fabrikalari TAS 48 0.08
3,922 Ford Otomotiv Sanayi AS 34 0.06
14,689 Haci Omer Sabanci Holding AS 38 0.07
10,486 KOC Holding AS 4 0.07
33,943 Soda Sanayii AS 51 0.09
10,022 TAV Havalimanlari Holdings AS 40 0.07
18,854 Tekfen Holding AS 35 0.06
5,717 Tofas Turk Otomobil Fabrikasi AS 40 0.07
38,865 Turkiye Sise ve Cam Fabrikalari AS 42 0.07
6,546 Ulker Biskuvi Sanayi AS 30 0.05
507 0.88
US dollar
1,170 3M Co. 209 0.37
1,471 AbbVie, Inc. 92 0.16
1,007 Accenture Plc. ‘A’ 118 0.21
2,238 Aflac, Inc. 156 0.27
206 Alleghany Corp. 125 0.22
1177 Altria Group, Inc. 80 0.14
1,407 Amdocs Ltd. 82 0.14
1,452 Apple, Inc. 168 0.29
1,822 Arthur J Gallagher & Co. 95 017
1,556 B/E Aerospace, Inc. 94 0.16
1,599 Baidu, Inc. — ADR 263 0.46
3,837 Bank of New York Mellon Corp. 182 0.32
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MARKET % OF
VALUE SHAREHOLDERS’

HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks continued
US dollar continued
467 Broadcom Ltd. 83 0.15
1,271 Campbell Soup Co. 77 0.13
929 CH Robinson Worldwide, Inc. 68 0.12
430 Chemed Corp. 69 0.12
905 Chubb Ltd. 120 0.21
5,324 Cisco Systems, Inc. 161 0.28
3,175 Citizens Financial Group, Inc. 13 0.20
675 Clorox Co. 81 0.14
855 CME Group, Inc. 99 017
2,671 Coach, Inc. 93 0.16
1,526 Colgate-Palmolive Co. 100 0.18
1,726 Comcast Corp. ‘A 19 0.21
7,430 Cosan Ltd. 56 0.10
156 Credicorp Ltd. 25 0.04
860 Deluxe Corp. 62 0.1
1,620 Dow Chemical Co. 93 0.16
849 Dr Pepper Snapple Group, Inc. 7 0.13
1,000 Eastman Chemical Co. 75 013
1,667 Eaton Vance Corp. 70 012
3,171 eBay, Inc. 94 0.16
4,059 Essent Group, Ltd. 131 0.23
763 Estee Lauder Cos, Inc. 58 0.10
2,901 EVERTEC, Inc. 51 0.09
1,658 Expeditors International of Washington, Inc. 88 0.15
773 F5 Networks, Inc. 112 0.20
1,442 Fidelity National Information Services, Inc. 109 019
2,299 Gaming and Leisure Properties 70 0.12
804 Genuine Parts Co. 77 0.13
814 Gilead Sciences, Inc. 58 0.10
2,065 HealthSouth Corp. 85 0.15
627 Home Depot, Inc. 84 0.15
2,023 Honeywell International, Inc. 234 0.41
991 IDEX Corp. 89 0.16
2,303 lllinois Tool Works, Inc. 282 0.49
474 International Business Machines Corp. 79 014
1,046 Jack Henry & Associates, Inc. 93 0.16
2,422 Johnson & Johnson 279 0.49
2,417 Johnson Controls International Plc. 100 0.17
5,224 KeyCorp 95 0.17
1,050 KLA-Tencor Corp. 83 0.15
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MARKET % OF
VALUE SHAREHOLDERS’
HOLDINGS SECURITY DESCRIPTION (000) USD EQUITY
Transferable securities admitted to an official exchange listing
Common Stocks continued
US dollar continue