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PineBridge Global Funds

Background to the Fund

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

The Fund is an Irish open-ended umbrella Unit Trust established as an undertaking for collective investment in
transferable securities pursuant to Irish Statute comprising the Unit Trusts Act, 1990 (the "Act”) and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the
"UCITS Regulations”), and under The Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1) (Undertakings
For Collective Investment In Transferable Securities)] Regulations 2019 (the "Central Bank’s UCITS Regulations”), and
authorised on 4 March 2005 by the Central Bank of Ireland (the "Central Bank”).

The Fund is composed of the following active Sub-Funds (each a "Sub-Fund” and together the "Sub-Funds”) at
31 December 2019.

+ PineBridge Asia Dynamic Asset Allocation Fund**" » PineBridge Global Emerging Markets Local Currency
+ PineBridge Asia ex Japan Equity Fund***'* Bond Fund*®

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

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

PineBridge Global Dynamic Asset Allocation Fund*"™*
PineBridge Global Emerging Markets Bond Fund*"*
PineBridge Global Emerging Markets Corporate Bond
Fund*™

PineBridge Global Emerging Markets Focus Equity
Fund*"

PineBridge Global Focus Equity Fund*"
PineBridge Global Strategic Income Fund*"
PineBridge Greater China Equity Fund**"*
PineBridge India Equity Fund***'™#
PineBridge Japan Equity Fund**™#
PineBridge Japan New Horizon Equity Fun
PineBridge Japan Small Cap Equity Fund***+
PineBridge Latin America Equity Fund*"#

PineBridge Latin America Small & Mid Cap Equity
Fund*™3

PineBridge US Large Cap Research Enhanced Fund*"™*
PineBridge US Research Enhanced Core Equity
Fund*™

PineBridge USD Investment Grade Credit Fund**¥

d**‘rZ

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

The following Sub-Funds have been prepared on a non going concern basis; PineBridge Japan New Horizon Equity
Fund**" (terminated on 11 July 2019), and PineBridge Latin America Small and Mid Cap Equity Fund*"¥ (terminated on
18 November 2019).

*Trade receipt deadline 4.00pm GMT on Valuation Day, 31 December 2019 for the Annual Accounts.

**Trade receipt deadline 9.00am GMT on Valuation Day, 31 December 2019 for the Annual Accounts.

***Trade receipt deadline 11.30am GMT on Valuation Day, 31 December 2019 for the Annual Accounts.

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

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

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

'PineBridge China A-Shares Quantitative Fund launched on 2 April 2019.

2 PineBridge Japan New Horizon Equity Fund terminated on 11 July 2019.

3 PineBridge Latin America Small & Mid Cap Equity Fund terminated on 18 November 2019, and merged into PineBridge
Latin America Equity Fund on the same date.

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

Each of the Sub-Funds which are registered with the Securities and Futures Commission (the "SFC”) in Hong Kong are
regulated under an equivalent jurisdiction in the form of the UCITS Regulations. While the SFC recognises that annual
reports of recognised jurisdiction schemes will vary in content, annual reports are expected to offer investors
comparable disclosure. Annual reports of recognised jurisdiction schemes will generally be reviewed by the SFC on the
basis that they already comply in substance with the Hong Kong disclosure requirements.

With the exception of Global Dynamic Markets Allocation Fund, whose functional currency is Pound Sterling ["GBP”), the
functional currency of the other Sub-Funds is US Dollar ("USD").

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

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

Investment Objectives

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

Calculation of Net Asset Value

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

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

Irish Funds Corporate Governance Code

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

Significant Events During the Financial Year

Please see Note 11 for significant events during the financial year.

Significant Events Since the Financial Year End

Please see Note 12 for significant events since the financial year end.

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

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

Portfolio Performance

For the year 1 January to 31 December 2020, the PineBridge Asia Dynamic Asset Allocation Fund Class “L" returned
17.97%. Over the same period, the Fund’'s benchmark index, a blended index of 60% of the MSCI All Country Asia
ex-Japan Daily Total Return Index and 40% of the JACI Composite Total Return Index returned 15.74%.

Portfolio Overview

For 2019, global equities delivered strong returns led by developed market equities, with Asia equities in hot pursuit. Asia
risk assets recorded solid gains; Taiwanese equities, Chinese equities and South Korean equities were amongst the top
contributors, whilst Malaysian equities were the only region that posted a negative return. Taiwanese and Chinese
equities both rallied in the second half of the year as both US and China continued their constructive talks over a phase
one trade deal. South Korean equities also advanced further with support from the recovery in the semiconductor cycle.
On the other hand, Asian fixed income also delivered strong performance led by solid gains from Chinese bonds, Indian
bonds, and Hong Kong bonds.

The three major risks that have long cast a dark cloud over the global economy are reversing themselves in 2019,
namely, US federal reserve tightening, China deleveraging, and US-China trade. The global economy is at an important
juncture, where economic activity could inflect upward if the global manufacturing sector begins to reflect the strength
of the consumer. With risks dynamically managed in 2019, the fund outperformed its 60/40 risk budget both on a gross
and net basis. With the fund’s equity holdings, our positions in Taiwanese equities, Chinese equities and Thai equities
were amongst the top contributors, whilst our positions in Hong Kong equities, Indonesian equities, and Philippine
equities detracted from performance. Within our fixed income holdings, our positions in Taiwan bonds, Singapore bonds,
and Indonesian bonds were amongst the top contributors, whilst our positions in Philippines bonds, Hong Kong bonds,
and Thai bonds detracted from performance.

Portfolio Outlook

Markets sense that the worst is over with economic fundamentals improving in 2020, monetary policy rewing up, and
trade hostilities receding. This is only partially offset in our view by renewed risks in the Middle East. We maintain our
steady mid-cycle positioning, witnessing few imbalances yet plenty of skepticism, which keeps such imbalances at bay.
Meanwhile, the drivers of the slowdown have reversed, clearing the runway for 2020°s reacceleration. On the back of
central banks’ accommodative posture and US-China trade tension dissipating, markets have been scrambling to
reduce their “within-asset-class” safety positioning. We maintain our constructive risk positioning against this backdrop.

PineBridge Investments Asia Ltd.
January 2020

Investment Manager’s Report 6
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA EX JAPAN EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Asia ex-Japan Equity Fund Class “A”, "L" and “Y" returned
22.90%, 23.58% and 23.89% respectively. Over the same period, the benchmark index, MSCI All Country Asia ex Japan
Daily Total Return Net (USD) returned 18.17%.

Portfolio Overview

After experiencing a tough 2019, the Asia equity market ended 2019 in a strong note, rallied more than 15%. The big
headlines facing the region in 2019 were predominantly circled around US-China trade tensions, and abundance of
liquidity made by concerted easing by central banks globally. The advance in Asia equity market was led by China and
Taiwan. China commenced an economic recovery at the start of the year in response to prior policy easing, but the
growth trajectory fell as the cessation of US-Sino trade talk in May that led to imposition of additional tariffs and the ban
of select technology firms, market sentiment was dampened and the onshore Yuan weaken, breaking the 7.0 level.
However, at the end of the year, China equity rallied driven by the agreement with the US on a Phase 1 trade deal. Taiwan
was the most consistent performer in the region, as it leveraged on the global rally in the semiconductor industry.

The Fund outperformed its benchmark in 2019 due the following:

(i) Our overweight positions in information technology and consumer staples aided our performance. One of our
technology stocks in Taiwan outperformed due to earlier than expected product launch, resulting better sales order.
Similarly, one of our China consumer staples companies outperformed on the back of margin improvement with better
control of distribution channel by the company.

(i) Our underweight in Taiwan and overweight in Hong Kong helped us. The Taiwanese technology stock mentioned
above was one of the key contributors to performance. In Hong Kong, one of our industrial names outperformed due to
improving freight rate.

Portfolio Outlook

We continue to prefer Korea, and Thailand, while underweight Malaysia and Singapore. Forces behind the economy
slowdown in Korea are fading, while earnings in Korean technology companies becoming more visible. Similarly,
Thailand is a beneficiary of trade diversion from the US- Sino trade dispute on longer term. We are cautious on Malaysia
and Singapore as valuations in both countries are not compelling.

PineBridge Investments Asia Ltd.
January 2020

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

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

Portfolio Performance

Fortheyear 1 January to 31 December 2019, the PineBridge Asia ex Japan Small Cap Equity Fund Class “"A", “ABCP", "Y",
“A127,°ART, "R CRTT, URTHT "R2HDY, TYTHT, Y27, "Y2HD” and "YD” returned 19.13%, 18.01%, 20.09%, 24.43%, 17.66%,
20.21%, 22.75%, 16.62%,17.74%, 16.53%, 16.47%, 17.51% and 20.16% respectively. Over the same period, the benchmark
index, MSCI All Country Asia Pacific ex Japan Small Cap Daily Total Return Net Index (USD), (SGDJ, [EUR), (SEK) and
(GBP) returned 10.57%, 9.07%, 12.60%, 16.74% and 6.30% respectively.

Portfolio Overview

Regional market started the year with an economic recovery driven by China in response to monetary policy support.
Markets turned volatile towards the second quarter however, led by escalation of the US-China trade tensions in May, as
well as slowing growth political tensions in India. By market, Taiwan was the best performing market on the back of the
recovery in the semiconductor industry and recovery in the tech cycle overall. China enjoyed a year-end rally driven by
the trade deal agreement with the US. Hong Kong struggled from recession from protests while India underperformed
with political tensions and economic slowdown. The ASEAN market was mixed in 2019, with outperformance in
Singapore and Malaysia contrasting with underperformance in Indonesia.

Portfolio Outlook

Going into 2020, we expect investor sentiment will continue to swing according to the shifting trade tensions and
expectations of economic stimuli. We begin to see cyclical recovery in technology driven by the 5G roll out and datacenter
capex, and we maintain a constructive view on our holdings and the opportunity set in the region. The fund will continue
to invest in companies with specific demand drivers, strong financial position, and good management execution record,
that can weather current macro uncertainties.

PineBridge Investments Asia Ltd.
January 2020

Investment Manager’s Report 8
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Investment Manager’s Report (continued)
PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Asia Pacific Investment Grade Bond Fund Class “X" and "Y"
returned 11.42% and 10.98%. Over the same period, the benchmark index, the JP Morgan Asia Credit (JACI) Investment
Grade Total Return (USD) returned 10.98%.

Portfolio Overview

The Asian investment grade market had an exceptionally strong 2019. Straight out of the gates, the first quarter’s
performance was spurred by the Federal Reserve's’("Fed”] adoption of a more “patient” monetary policy, improved
perception on the prospects of US-Chinese relationships and a number of targeted stimulatory Chinese measures. That
strength continued in the second quarter, driven by increasingly dovish comments from the central banks reacting to a
moderating economic momentum. We also saw then a breakdown in trade negotiations between US and China, causing
a negative risk sentiment. During the third quarter, there was a confirmation of the economic slowdown that most were
expecting given the uncertain trade policy. As a result, the Federal Reserve cut its policy rate twice, reversing its post
GFC tightening trend. The Chinese - US relationships continued to create substantial negative headlines, cementing
more accommodative monetary policies, including in Asia. The fourth quarter saw a gradual reduction of the geopolitical
risks with trade negotiations heading into an announcement of a “phase one” deal. The impact of the easier monetary
policy also started to trickle through, with some evidence of economic data stabilization. The Fed cut its rate in October
before adopting a wait and see approach in December.

Portfolio Outlook

Our view is that easier monetary policy and some trade de-escalation will lead to an improved macro-economic
environment. However, this environment will remain generally lethargic, with an uptick only in terms of economic data,
and a stabilizing Chinese growth benefiting mostly China, and to a certain extent Asia. We also are cognizant of a noisy
geopolitical environment, particularly from the Middle East. Our base case scenario remains an increasingly tense
situation but no war, but we do note that tail risks have increased. The Asian investment grade market should remain
well anchored, with a backdrop of healthy fundamentals and corporates still on a generally deleveraging trend and easy
monetary policy globally and regionally.

PineBridge Investments Asia Ltd./PineBridge Investments Singapore Ltd.
January 2020

9 Investment Manager’s Report
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Investment Manager’s Report (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND
Portfolio Objective

The portfolio objective of PineBridge China A-Shares Quantitative Fund is to provide long-term capital growth by
primarily investing mainly in equity and equity-related securities of companies listed on stock exchanges in PRC or
related to the economic development and growth of PRC.

Portfolio Performance

For the period 2 April to 31 December 2019, the PineBridge China-A Shares Quantitative Fund Class “X” returned
(3.28%). Over the same period, the benchmark index, the MSCI China A International Total Return Net Index returned
0.67%. For the period 16 May to 31 December 2019, the PineBridge China-A Shares Quantitative Fund Class “Z" returned
8.18%. Over the same period, the benchmark index, the MSCI China A International Total Return Net Index returned
9.84%. For the period 20 June to 31 December 2019, the PineBridge China-A Shares Quantitative Fund Class “Y11D"
returned 8.35%. Over the same period, the benchmark index, the MSCI China A International Total Return Net Index
returned 8.85%.

Portfolio Overview

Since inception of the Fund on April 2, 2019, the China A-shares market initially continued its rally that started in
January. However, in May, the market turned negative as the unexpected intensified trade tensions between the US and
China brought uncertainty to the market, exacerbated by concerns of rising credit risk among mid-small commercial
banks. Beginning in June, risk appetite started to return as trade talks made progress and credit risk concerns waned.
December saw a solid comeback for the A-shares stock market, with risk appetite strongly returning as China and the
US confirmed phase one of a trade deal.

The Fund underperformed (gross and net of fees) its benchmark from its inception on April 2 to December 31 2019. From
April 2 to April 8 2019, before the Fund was fully invested, the underperformance was caused mainly by cash drag.
Subsequently, the alpha model was performing well and adding value, but the Fund's relative performance was dragged
by unintended active exposure to risk factors and stock specific return. Large cap largely outperformed small-mid cap
stocks during this period, and the Fund’s unintended active exposure to small-mid caps detracted.

Benchmark performance was driven by a small number of stocks where a few “expensive” stocks were getting more
expensive. Domestic and international fund flows chased so-called “core assets” that represented industry leaders and
some blue chip names - in our view, many of these names were already crowded with high valuations. The Fund's
underweight of these stocks contributed to its underperformance.

Portfolio Outlook

In our view, the China A-shares market currently has the best risk/return profile among all investable assets in China in
the next three-to-five-year time horizon. Future positive catalysts for the China A-shares market may include the
possibility of:

(i) a faster and better resolution of China-US negotiations,

(i) better global and Chinese economic growth data and policies,

(iii) more easing policies and good liquidity conditions,

(iv] investors beginning to increase allocations to equities with risk appetite increasing.

There are also some potential risks: For example, it may take longer than people expect for China's economic growth to
reach its bottom level. The macro uncertainty around global trade and geopolitics would continue to be an overhang and

potentially cause large risk-on / risk-off swings in the market environment. These uncertainties may impact investors’
sentiment and cap their risk appetite again.

Investment Manager’s Report 10
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Investment Manager’s Report (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Portfolio Outlook (continued)

From an alpha perspective, value factors struggled over the last two years, but their lackluster performance appears not

to be based on fundamentals. If investor focus comes back to fundamentals and investor risk appetite moves back to a
normal level, the performance of fundamental-based factors may pick up further.

PineBridge Investments Asia Ltd.
January 2020

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

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Emerging Europe Equity Fund Class “A” and “Y” returned
25.90% and 26.92% respectively. Over the same period, the benchmark index, the MSCI Emerging Markets Europe
10/40 Equity Daily Total Return Net Index (USD) returned 30.71%.

Portfolio Overview

As 2019 began, Emerging Europe economic outlook was generally positive. Czech, Hungarian and Polish real GDPs all
were forecast at +2.5, +4.5% and 4.0%, respectively. Greece was about to deliver a third sequential year of expansion with
+1.7% real GDP and despite sanctions, Russia’s projections were +1.2%. Turkey was the only economy in a recession, but
managed to finish 2019 with +0.3%. Emerging European equities, however, did not always reflect their respective
economies’ progress. The Russian market was a standout outperformer in emerging market (EM] Europe and one of the
best globally, despite the tepid GDP results. The outcome was driven by a combination of low valuations and high
dividend payouts, helped by +29% in the price of Brent and declining capex. Greek equities also performed well, helped by
investors’ positive views of the country’s reform process and its impact on company fundamentals. On the other hand,
despite the very positive economic picture, financial-heavy Polish and Czech markets lagged. This was in part due to the
record-low interest rates, which depressed bank earnings. Additionally, a number of policy steps by the Polish
government proved very unpopular with the markets. Although very much an integrated part of the global (and especially
- European] economic and political picture, emerging Europe equities outperformed both the global emerging markets
and world equity indexes. They also held up well during the periods of high volatility. Despite the various competing
economic and political influences, emerging Europe companies generally proved highly adept at navigating their
environments and at maintaining capital discipline. Rising dividend payouts, especially in Russia, drove the EM Europe’s
dividend yields to over double that of GEM and global equities. While previously EM Europe companies were criticized for
tepid capital returns to shareholders, they have transformed into global leaders in this characteristic. 2019 has
witnessed greater adoption of ESG principles by an increasing number of Emerging Europe corporates. In addition to
dividends and independent board directors, more companies are gradually engaging in environmentally and socially
conscious behavior. The Fund lagged (gross and net of fees) its benchmark, the MSCI Europe Daily Total Return Net
Index, during the annual reporting period ending December 31, 2019. During the period, the strongest contributors to the
relative Fund performance were in the financial and energy sectors. The largest detracting sectors from relative Fund
performance were telecommunications and industrials.

Portfolio Outlook

Looking ahead to 2020, emerging Europe equities face a number of headwinds that could continue to derail market
performance, much of it geopolitical. Russia sanctions and Middle East tensions are the most significant ones. The team
continues to monitor fundamental progress and seek companies that are best-positioned to succeed in current
economic environment and are mispriced relative to their investment characteristics. The team is especially
appreciative of the ESG attributes of its portfolio companies and will continue being so in the future. Our biggest country
overweight is Turkey, while largest underweight is the Czech Republic. By sector the portfolio is most exposed to
consumer discretionary and information technology, while being underweight energy and materials.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2020

Investment Manager’s Report 12
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Investment Manager’s Report (continued)
PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Europe Research Enhanced Equity Fund Class “A”, "L" and
Y returned 20.19%, 20.85% and 21.15% respectively. Over the same period, the benchmark index, the MSCI Europe
Daily Total Return Net Index (USD) returned 23.77%.

Portfolio Overview

Despite the defeat of Theresa May’s Brexit vote during the month of January, European equities managed to outperform
as global stocks rallied off of the December sell-off. Theresa May suffered a significant defeat as Parliament voted down
the proposed Brexit deal and she narrowly escaped a vote of no confidence called for shortly after. This was the most
incremental development in Europe as the European Central Bank (ECB) pushed any policy change to its March meeting.
European equities were marginally positive on the month and had a quarter of strong performance to begin the year
2019. With Theresa May's Brexit proposal suffering another defeat, Brexit risk remained elevated as the UK struggles to
reconcile a conclusion. With her failure, the responsibility passed to Boris Johnson in July. In the midst of
accommodative monetary policy from the ECB, European equities exhibited strength while Boris Johnson won an
overwhelming majority in parliament. This takes some of the risk of a no-deal Brexit off the table.

During the period, the Fund underperformed the MSCI Europe Daily Total Return Net Index. During the period, the
strongest contributors to relative performance were in the energy and information technology sectors. The largest
detracting sector from relative performance was the industrials sector. The exceptional growth categorization was the
top performing growth category exhibiting strong stock selection while the high stable growth categorization was the
waorst performing.

Portfolio Outlook

The uncertainty surrounding Brexit now shifts to the interaction between the EU and the UK. As negotiations continue,
that now becomes the biggest risk as the two parties work to negotiate a smooth transition.The UK left the EU on
31 January 2020 without any transitional arrangements in place. While the UK has agreed the terms of its EU departure,
both sides still need to decide what their future relationship will look like. This will be worked out during the transition
period which begins immediately after Brexit day and is due to end 31 December 2020. As for ECB policy moving forward,
Lagarde seems to be continuing a relatively dovish tone. For the year ahead, a noted level of uncertainty risk has been
taken off the table but slow growth remains a concern for Europe.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2020

13 Investment Manager’s Report



PineBridge Global Funds

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

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Europe Small Cap Equity Fund Class "A1", "Y" and “Y1"
returned 25.50%, 24.24% and 26.47% respectively. Over the same period, the benchmark index, EMIX Smaller European
Companies Total Return Net Index (EUR] and (USD]) returned 28.64% and 26.32% respectively.

Portfolio Overview

The MSCI AC World index climbed +27% in 2019, with equity markets pricing in renewed confidence in global economic
activity as broad central bank easing takes hold and global PMIs stabilize. Strong US consumer spending continues to
underpin global markets, with disciplined policy stimulus in China and signs of economic bottoming in Europe offering
optimism. Further, we look for economic activity and corporate confidence to benefit as US-China trade relations
improve. That said, elevated valuations underscore the need for active management with portfolio construction and
investment sizing key to outperformance as macro headlines have the potential to generate sharp investment-style and
sector rotations in the market. Markets are discounting a return to earnings growth in 2020, although the current 10%
growth forecast for the S&P 500 is likely to moderate. Previously lagging cyclical stocks rallied in Q4 and should continue
to lead defensives, in our view.

In 2019, the PineBridge Europe Small Cap Equity Fund underperformed its benchmark, the EMIX Smaller European
Countries Index. Underperformance was largely the result of near-term weakness in select holdings. We believe the
issues faced by each of the companies to be temporary in nature and remain invested in each of these names. At the
sector-level, financials, communication services, and materials were the top contributors to excess returns. By contrast,
consumer discretionary, industrials, and utilities were the main sector detractors. The Fund remains overweight
communication services, industrials, health care, information technology, and consumer staples, and underweight
materials, consumer discretionary, real estate, utilities, financials, and energy. The Fund seeks to outperform its
benchmark through bottom-up stock selection, rather than from top-down allocation; the Fund has benefitted from
owning companies that are improving their market positions and exercising stronger-than-peer pricing power through
new technologies and operating processes.

Portfolio Outlook

The extended length of the current economic cycle obscures the many mini-cycles that are often the key drivers of
performance for individual sectors and companies. Early identification of these industry mini-cycles, including the Asian
Consumer, Next-Gen Management and Technology, is a key investment theme for 2020 and will lead to alpha-generation
in our view. The Asian consumer will benefit from Chinese policy, which has been oriented to high quality, sustainable
growth. We believe this underpins forecasts for significant increases in the number of middle-income consumers over
the next decade. Chinese citizens already account for 30% to 50% of sales for the world's largest luxury goods producers,
and this proportion is likely to increase over time. “Next Gen Management” is the process by which management
changes companies from “good” to “great”. This process goes beyond the typical cost focus and efforts to drive scale.
Rather, management skill, talent and culture are key to using data and other widely available tools to transform
companies in ways that have not been done before. Technology offers several mini-cycles that offer substantially
different characteristics to broader macro trends. Digitalization, cloud migration and 5G are examples. We own and
continue to uncover attractive investment candidates, including those that exhibit these investment themes.

PineBridge Investments Europe Ltd.
January 2020
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL BOND FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Global Bond Fund Class "A” and “Y" returned 7.70% and
8.78% respectively. Over the same period, the benchmark index, the Bloomberg Barclays Global Aggregate Total Return
returned 8.22%. For the period 22 November to 31 December 2019, the PineBridge Global Bond Fund Class “X7H"
returned (0.12%). Over the same period, the benchmark index, the Bloomberg Barclays Global Aggregate Total Return
returned (2.81%).

Portfolio Overview

2019 was a great year across different asset classes, as a number of downside risks that investors had feared would
materialize were in fact avoided. In the end, 2019 didn’t see a recession in the US or Europe, despite previous fears of a
slowdown and an inversion in the US 2s10s yield curve. A phase-one trade deal between the US and China was agreed,
and a no-deal Brexit didn't happen either. Central banks were also a driver of the strong performance in fixed income as
2019 will be remembered by a dovish shift in the Federal Reserve’s [Fed), European Central Bank's (ECB) and Bank of
England’s [BoE) assessment of their respective monetary policies. The Fed ended the year with three rate cuts, the ECB
cut rates once and restarted a new Quantitative Easing Program while the BoE moved from hawkish to dovish in the rate
expectations.

The Fund outperformed (gross and net of fees] its benchmark, the Bloomberg Barclays Global Aggregate Total Return
Index (USD Hedged), during the annual reporting period ending 31 December 2019. The Fund'’s relative outperformance
was driven mainly by security selection and to a lower extend yield curve positioning; asset allocation was a small
detractor during the year. In terms of security selection, the holdings in the communications, basic industry, energy and
banking sectors proved positive as well as the sovereign holdings in the European periphery. In terms of yield curve
positioning, the overweight in the long end in Switzerland and belly in the US were positive contributors. On the negative
side, the underweight to credit at the beginning of the year was a small detractor to performance.

Portfolio Outlook

Similar to our outlook from last year, we expect the major economies to continue growing but at a slow pace. We do not
expect a recession in the developed world but the growth will be below 2%. At the same time inflation will remain stable
for the coming months. Central bank policies, trade agreements/disputes and politics should continue to be the main
drivers of performance together with macroeconomic indicators. The team now expects the Fed to stay on hold after the
three rate cuts it implemented in 2019 and to be data dependent. Similarly, we do not expect any rate changes done by
neither the ECB, BoE nor Bank of Japan. In addition, the ECB will continue with the quantitative easing (QE] program
throughout 2020 at a rate of €20bn per month.

PineBridge Investments Europe Ltd.
January 2020
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Global Dynamic Asset Allocation Fund Class "A", "AA",
“ADC", "ADCT", "Y", "Y1H, "Y2H", "Y2HD", "Y5H" and “YD" returned 13.29%, 13.35%, 13.29%, 13.29%, 14.49%, 11.10%,
12.37%, 12.43%, 13.62% and 14.49% respectively. Over the same period, the benchmark index, 60% of the MSCI All
Country World Index (ACWI) Daily Total Return Net and 40% of the Citigroup World Government Bond Index (Total Return)
USD returned 18.17%.

Portfolio Overview

During the month of December, global equities continued to rally and ended 2019 up 23.7%. US equities outperformed its
peers with an increase of 28.9% in 2019, European equities rose 24.8%, while Japanese equities gained 18.2%.
Comparatively, emerging markets lagged behind with a 15.1% annual performance. In particular, Chinese equities,
supported by a reduction in trade tensions and a more stable growth trajectory, ended the year up more than 20%. With
more evidence of growth improving, yields on ten-year US Treasuries continued to increase and ended the year at 1.92%.
Conversely, yields on two-year US Treasuries fell more than 4bp in December and ended 2019 at 1.57%, leading to the
spread between longer and shorter-dated US Treasuries to widen. Outside the US, yields on ten-year German and
Japanese government bonds rose, ending 2019 at (0.2%) and 0% respectively, as central banks question the efficacy of
negative interest rate policy. Within credit markets, US corporate bonds continued to rally in December;
investment-grade assets up 13.8% on an annual basis and high yield up 14.3%. In 2019, the US dollar rose 0.2% against
its major trading partners. The euro lost more than 2%, ending the year at 1.12 against the US dollar. Conversely, the
Japanese yen strengthened 1% in 2019 to the 108.6 level. The British pound, on the back of a more certain Brexit
trajectory, rose 3.9% in 2019 against the greenback. Currencies in emerging markets also broadly gained against the US
dollarin 2019: notably, Russian ruble strengthened 12%, and the Indonesian rupiah and Mexican peso appreciated nearly
4%.

Over the 12-month period, the fund underperformed the 60/40. On a relative return basis, the top contributors were
global government bond, productivity basket, and Chinese equities, while the bottom contributors were US equities,
cash, and global strategic alpha absolute return strategy. Global equities rallied throughout the end of the year, driven by
reduced concerns around the US-China trade war. Productivity basket (corporate-focused technology providers) and
Chinese equities were beneficiaries of the rally; as the fund has a higher exposure to productivity basket and Chinese
equities, this contributed on a relative return basis. As the Fund invests selectively within US equities (financials, small
caps, cyclicals] rather than the broader US asset class, the fund has a lower allocation to US equities relative to the
benchmark which detracted to performance on a relative return basis. Meanwhile, the Fund’s lower exposure to global
government bond was a significant contributor to performance on a relative return basis.

Portfolio Outlook

Markets sense that the worst is over with economic fundamentals improving in 2020, monetary policy rewing up, and
trade hostilities receding. This is only partially offset in our view by renewed risks in the Middle East. We maintain our
steady mid-cycle positioning, witnessing few imbalances yet plenty of skepticism, which keeps such imbalances at bay.
Meanwhile, the drivers of the slowdown have reversed, clearing the runway for 2020°s reacceleration. On the back of
central banks’ accommodative posture and US-China trade tension dissipating, markets have been scrambling to
reduce their “within-asset-class” safety positioning. We maintain our constructive risk positioning against this backdrop.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2020
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Investment Manager’s Report (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Global Emerging Markets Bond Fund Class A", "A6HD",
“AD" and "Y" returned 11.64%, 10.46%, 11.64% and 12.83% respectively. Over the same period, the benchmark index, a
blended USD index of 1/3 of the JP Morgan Emerging Markets Bond Index (EMBI) Global Diversified (Total Return), 1/3 of
the JP Morgan Government Bond Index Emerging Markets (GBI-EM) Global Diversified (Total Return) and 1/3 of the JP
Morgan Corporate Emerging Markets Bond Index (CEMBI) Broad Diversified (Total Return] returned 13.93% and a
blended AUD index of 1/3 of the JP Morgan Emerging Markets Bond Index (EMBI) Global Diversified (Total Return), 1/3 of
the JP Morgan Government Bond Index Emerging Markets (GBI-EM] Global Diversified (Total Return) and 1/3 of the JP
Morgan Corporate Emerging Markets Bond Index (CEMBI) Broad Diversified (Total Return) returned 14.10%.

Portfolio Overview

Emerging market (EM] debt delivered strong returns in 2019 as an increase in central bank accommodation more than
made up for heightened macroeconomic and geopolitical uncertainty. Markets benefited from a shift toward global
central bank accommodation from the outset of the year, as the Federal Reserve (Fed) signaled a pivot in policy toward
accommodation in January, and followed through with 75 bps of rate cuts during the year. The Fed was not alone in this
trend, as the ECB extended its asset purchases and disinflation across most EM economies allowing the EM central
banks to join in the global easing trend. Central bank liquidity overcame geo-political challenges to risk sentiment, most
notably the US-China trade war. While the trade tensions between the US and China proved to be unpredictable at times,
fueling periods of risk aversion, the year ended on a positive note as the two sides reached a phase-one agreement. More
local domestic risks, highlighted by a resurgence of Peronism in Argentina’s presidential election and protests in Hong
Kong, Chile and Lebanon, among others, contributed to headline risk but the market impacts were well contained.
External debt markets delivered strong returns, supported by a compression of spreads and decline of US Treasury
yields throughout the year. Local currency debt also delivered strong returns, in spite of foreign exchange volatility, due
to declining local bond yields.

The Fund outperformed its custom benchmark (on a gross basis), the 1/3 blend of J.P. Morgan EMBI Global Diversified
Index, J.P. Morgan CEMBI Broad Diversified Index and J.P. Morgan GBI-EM Global Diversified Index, during the annual
reporting period ending December 31, 2019. Outperformance was driven by selections within external sovereign debt -
most notably an underweight position in Venezuela and overweight positions in Nigeria and Egypt - and selections within
corporate debt.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)
Portfolio Outlook

Expectations for 2020 are centered on a backdrop of moderate growth and inflation and a lower probability of tail risks;
however, potential sources market volatility remain as the US-China trade war and an increase in domestic political
uncertainty across many emerging markets are likely to continue to influence market sentiment. While macro-economic
concerns like the trade war will affect the top-down risk environment, domestic political risks are likely to have a more
localized impact on markets. With respect to these seemingly idiosyncratic political risks, investors must consider the
potential for political and economic contagion, as well as how asset pricing within affected markets should reflect the
increased risk premium. While these risks may continue to drive dispersion within markets, emerging markets in
aggregate are supported by positive fundamentals - improving account balances, manageable near-term debt
maturities and favorable economic outlooks. Emerging markets also appear poised to benefit from an increase in growth
rates relative to developed markets. While external risk factors and a slowdown in global growth could still provide bouts
of volatility and challenge investor confidence, the decline in rates could also provide an underpinning of support for
emerging markets as investors once again embark on a global search foryield. Ultimately, the longer-term fundamental
backdrop for emerging markets remains positive and we expect that attractive relative value considerations should
provide emerging market debt with the technical support of robust demand.

PineBridge Investments Europe Ltd.
January 2020

Investment Manager’s Report 18



PineBridge Global Funds

Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND
Portfolio Objective

PineBridge Global Emerging Markets Corporate Bond Fund seeks to achieve long-term, capital appreciation through
investment in bonds issued primarily by corporate entities and financial institutions located in Emerging Markets. Such
securities may be denominated in the local currency of any of the OECD member countries or the local currency of the
emerging countries in which the Fund is permitted to invest as per investment guidelines.

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Global Emerging Markets Corporate Bond Fund Class "A”
and "Y" returned 12.83% and 13.73% respectively. Over the same period, the benchmark index, the JP Morgan CEMBI
Broad Diversified index (USD) returned 13.09%. For the period 1st July to 31st December 2019, the PineBridge Global
Emerging Markets Corporate Bond Fund Class “Z" returned 3.69%. Over the same period, the benchmark index, the JP
Morgan CEMBI Broad Diversified index (USD] returned 3.91%.

Portfolio Overview

Emerging market (EM] debt delivered strong returns in 2019 as an increase in central bank accommodation more than
made up for heightened macroeconomic and geopolitical uncertainty. Markets benefited from a shift toward global
central bank accommodation from the outset of the year, as the Federal Reserve (Fed) signaled a pivot in policy toward
accommodation in January, and followed through with 75 bps of rate cuts during the year. The Fed was not alone in this
trend, as the ECB extended its asset purchases and disinflation across most EM economies allowed for EM central
banks to join in the global easing trend. Central bank liquidity overcame geo-political challenges to risk sentiment, most
notably the US-China trade war. While the trade tensions between the US and China proved to be unpredictable at times,
fueling periods of risk aversion, the year ended on a positive note as the two sides reached a phase-one agreement. More
local domestic risks, highlighted by a resurgence of Peronism in Argentina’s presidential election and protests in Hong
Kong, Chile and Lebanon - among others - contributed to headline risk but the market impacts were well contained.
Primary issuance was robust throughout the year, as 2019 closed as the busiest year of EM corporate primary issuance
on record. Corporate spreads tightened despite the record level of issuance, an illustration of strong global demand and
supportive fundamentals.

The Fund outperformed (gross and net of fees) its benchmark, the J.P. Morgan CEMBI Broad Diversified Index, during
the annual reporting period ending December 31, 2019. Outperformance was driven by positive security selection, most
notably within China, Mexico, Colombia, Chile India and Brazil. Yield curve positioning made a more modest contribution,
as the Fund benefited from a long duration position relative to the index.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND (continued)
Portfolio Outlook

Expectations for 2020 are centered on a backdrop of moderate growth and inflation and a lower probability of tail risks;
however, potential sources market volatility remain as the US-China trade war and an increase in domestic political
uncertainty across many emerging markets are likely to continue to influence market sentiment. While macro-economic
concerns like the trade war will affect the top-down risk environment, domestic political risks are likely to have a more
localized impact on markets. With respect to these seemingly idiosyncratic political risks, investors must consider the
potential for political and economic contagion, as well as how asset pricing within affected markets should reflect the
increased risk premium. While these risks may continue to drive dispersion within markets, emerging markets in
aggregate are supported by positive fundamentals - improving account balances, manageable near-term debt
maturities and favorable economic outlooks. Emerging markets also appear poised to benefit from an increase in growth
rates relative to developed markets. While external risk factors and a slowdown in global growth could still provide bouts
of volatility and challenge investor confidence, the decline in rates could also provide an underpinning of support for
emerging markets as investors once again embark on a global search foryield. Ultimately, the longer-term fundamental
backdrop for emerging markets remains positive and we expect that attractive relative value considerations should
provide emerging market debt with the technical support of robust demand.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2020
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Investment Manager’s Report (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Global Emerging Markets Focus Equity Fund Class “A” and
“Y" returned 18.34% and 19.29% respectively. Over the same period, the benchmark index, the MSCI Emerging Markets
Daily Total Return Net Index (EUR] returned 18.42%.

Portfolio Overview

As 2019 began, global emerging markets (GEM] economic outlook was generally positive with forecast 4.2% real GDP
growth rate. US-China trade dispute seemed headed towards a resolution. US trade frictions with Mexico and EU also
were subsiding and central banks worldwide kept an accommodating monetary stance. However early in quarter
22019 the trade dispute with China intensified and the Chinese PMI began to soften in April-May. At the same time, Hong
Kong protests intensified, making a quick resolution less likely. US domestic political frictions, French protests, early UK
elections etc., all contributed to market weakness. In August, there was the Argentine currency crisis, which added to the
top-down uncertainty. At the same time, in July, the markets began to expect additional US rate cuts and new signs of a
first stage US-China trade deal emerged. A number of macro readings from key economic powers turned more upbeat.
The new positive developments quickly overrode the market impact of the Argentine crisis was with the 16% rally in GEM
equities during late August- end of December of 2019.

During 2019, GEM Equities lagged MSCI All Country Index by over 8.60%. Strong performance out of a number of
developed markets, especially US, were responsible for the difference in performance. 2019 has witnessed greater
adoption of ESG principles by an increasing number of corporates. In addition to dividends and independent board
directors, more companies are gradually engaging in environmentally and socially conscious behavior. They are
becoming consistent in communicating their ESG attributes to the shareholders. At the same time investors are adding
greater weight to ESG considerations in their decision-making. The Fund exceeded [gross and net of fees) its
benchmark, the MSCI Emerging Markets Index, during the annual reporting period ending December 31, 2019. During
the period, the strongest contributors to the relative Fund performance were in the materials and real estate. The largest
detracting sectors from relative Fund performance were health care and consumer discretionary. Geographically, South
Korea and South Africa were key drivers of relative returns, while Brazil and the UAE were main detractors.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)
Portfolio Outlook

Looking ahead to 2020, Global Emerging Markets Europe faces a number of headwinds and opportunities, some of them
emanating from the same source. If US-China trade dispute stays on a de-escalation track, a number of companies in
China and more broadly in Asia, stand to benefit significantly. On the other hand, if the dispute continues, it will reduce
growth prospects for a number of corporates. Reform process in a number of Latin American countries, most notably
Brazil, will be an important component of earnings drivers. Additionally, Brexit, EU economic growth and Middle East
tensions all can potentially transmit into earnings outlook. In order to mitigate such risks, the team continues to monitor
fundamental progress and seek companies that are best-positioned to succeed in current economic environment and
are mispriced relative to their investment characteristics. Ideally, we seek companies whose business success is not
directly tied to geopolitical developments. The team is also appreciative of the ESG attributes of its portfolio companies
and will continue being so in the future. Sectorally, our largest current overweights are in consumer discretionary and
industrials, while we are most underweight communication services and financials. On a country basis our key active
weights are Brazil and China/Hong Kong, while we are most underweight South Korea and South Arabia. The portfolio is
geared to benefit from rising consumer trends in GEM, IT/internet and greater industrial automation. At the same time,
the Fund team tries to limit as much as possible exposure to state-owned companies.

PineBridge Investments LLC
January 2020
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Investment Manager’s Report (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Global Emerging Markets Local Currency Bond Fund Class
“A”, "A6HD", "A9HD", "AD", "JD" and "Y" returned 10.76%, 9.41%, 14.97%, 10.76%, 12.44% and 11.88% respectively. Over
the same period, the benchmark index, the JP Morgan GBI-EM Global Diversified Index (USDJ, (AUD) and [ZAR) returned
13.47%, 13.64% and 10.31% respectively.

Portfolio Overview

Emerging market (EM) debt delivered strong returns in 2019 as an increase in central bank accommodation more than
made up for heightened macroeconomic and geopolitical uncertainty. Markets benefited from a shift toward global
central bank accommodation from the outset of the year, as the Federal Reserve (Fed) signaled a pivot in policy toward
accommodation in January, and followed through with 75 bps of rate cuts during the year. The Fed was not alone in this
trend, as the ECB extended its asset purchases and disinflation across most EM economies allowed for EM central
banks to join in the global easing trend. Central bank liquidity overcame geo-political challenges to risk sentiment, most
notably the US-China trade war. While the trade tensions between the US and China proved to be unpredictable at times,
fueling periods of risk aversion, the year ended on a positive note as the two sides reached a phase-one agreement. More
local domestic risks, highlighted by a resurgence of Peronism in Argentina’s presidential election and protests in Hong
Kong, Chile and Lebanon - among others - contributed to headline risk but the market impacts were well contained.
Disinflation across emerging markets allowed for central banks to join in the global trend of monetary policy easing.
Declining yields supported strong returns for local currency debt. Foreign exchange ultimately contributed to
performance for the year, but currencies were relatively volatile versus the US dollar, alternating between periods of risk
aversion and risk seeking given changes in the macro-economic backdrop.

The Fund underperformed (gross and net of fees] its benchmark, the J.P. Morgan GBI-EM Global Diversified Index,
during the annual reporting period ending December 31, 2019. Underperformance was driven, in large part, by an
overweight position in Argentina, which underperformed as the victory of populist candidate, Alberto Fernandez, caused
concerns regarding the country’s economic outlook and resulted in a substantial decline of the peso and increase in
local bond yields. Positive contributions from an overweight position in the Egyptian pound and security selection in
Mexico and Russia were offset by negative contributions from an overweight position in Turkey and underweight position
in Russia.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)
Portfolio Outlook

Expectations for 2020 are centered on a backdrop of moderate growth and inflation and a lower probability of tail risks;
however, potential sources market volatility remain as the US-China trade war and an increase in domestic political
uncertainty across many emerging markets are likely to continue to influence market sentiment. While macro-economic
concerns like the trade war will affect the top-down risk environment, domestic political risks are likely to have a more
localized impact on markets. With respect to these seemingly idiosyncratic political risks, investors must consider the
potential for political and economic contagion, as well as how asset pricing within affected markets should reflect the
increased risk premium. While these risks may continue to drive dispersion within markets, emerging markets in
aggregate are supported by positive fundamentals - improving account balances, manageable near-term debt
maturities and favorable economic outlooks. Emerging markets also appear poised to benefit from an increase in growth
rates relative to developed markets. While external risk factors and a slowdown in global growth could still provide bouts
of volatility and challenge investor confidence, the decline in rates could also provide an underpinning of support for
emerging markets as investors once again embark on a global search foryield. Ultimately, the longer-term fundamental
backdrop for emerging markets remains positive and we expect that attractive relative value considerations should
provide emerging market debt with the technical support of robust demand.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2020
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Investment Manager’s Report (continued)

PINEBRIDGE GLOBAL FOCUS EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Global Focus Equity Fund Class "A”, “L","Y" and “ZD"
returned 25.96%, 26.65%, 26.97% and 28.24% respectively. Over the same period, the benchmark index, MSCI All Country
World Index (ACWI) Daily Total Return Net Index (USD) returned 26.60%.

Portfolio Overview

The MSCI AC World index climbed +27% in 2019, with equity markets pricing in renewed confidence in global economic
activity as broad central bank easing takes hold and global PMIs stabilize. Strong US consumer spending continues to
underpin global markets, with disciplined policy stimulus in China and signs of economic bottoming in Europe offering
optimism. Further, we look for economic activity and corporate confidence to benefit as US-China trade relations
improve. That said, elevated valuations underscore the need for active management with portfolio construction and
investment sizing key to outperformance as macro headlines have the potential to generate sharp investment-style and
sector rotations in the market. Markets are discounting a return to earnings growth in 2020, although the current 10%
growth forecast for the S&P 500 is likely to moderate. Previously lagging cyclical stocks rallied in Q4 and should continue
to lead defensives, in our view.

In 2019, the PineBridge Global Focus Equity Fund outperformed its benchmark, the MSCI All Country World Net Index.
Outperformance was largely driven by strong security selection. Favorable sector allocation provided an additional lift to
performance, namely due to the fund’s overweight position in information technology and underweight positions in
financials, materials, and consumer staples. Our portfolio construction process minimizes investment style bias to
reduce volatility relative to the benchmark and the potential impact from sector rotation. Disciplined adherence to this
process allows for stock selection to be the primary driver of investment returns, as it was in 2019 and has been since
inception. From a sector perspective, communication services, financials, and industrials were the top contributors to
excess returns, while health care, energy, and information technology were the top detractors. The Fund remains
overweight information technology, communication services, industrials, and consumer discretionary, and underweight
financials, materials, utilities, real estate, energy, consumer staples, and health care. The Fund seeks to outperform its
benchmark through bottom-up stock selection with a focus on governance and has benefited by owning select quality
companies globally that are improving their market positions and exercising stronger-than-peer pricing power through
new technologies and operating processes.

Portfolio Outlook

The extended length of the current economic cycle obscures the many mini-cycles that are often the key drivers of
performance for individual sectors and companies. Early identification of these industry mini-cycles, including the Asian
Consumer, Next-Gen Management and Technology, is a key investment theme for 2020 and will lead to alpha-generation
in our view. The Asian consumer will benefit from Chinese policy which has been oriented to high quality, sustainable
growth. We believe this underpins forecasts for significant increases in the number of middle-income consumers over
the next decade. Chinese citizens already account for 30% to 50% of sales for the world's largest luxury goods producers,
and this proportion is likely to increase over time.
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Investment Manager’s Report (continued)
PINEBRIDGE GLOBAL FOCUS EQUITY FUND (continued)
Portfolio Outlook (continued)

“Next Gen Management” is the process by which management changes companies from “good” to “great”. This process
goes beyond the typical cost focus and efforts to drive scale. Rather, management skill, talent and culture are key to
using data and other widely available tools to transform companies in ways that have not been done before. Technology
offers several mini-cycles that offer substantially different characteristics to broader macro trends. Digitalization, cloud
migration and 5G are examples. We own and continue to uncover attractive investment candidates, including those that
exhibit these investment themes.

PineBridge Investments LLC
January 2020
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Strategic Bond Fund Class “A”, “A5HD", "AD", "M" and "YD"
returned 10.95%, 10.14%, 10.95%, 10.97% and 11.62% respectively. Over the same period, the Strategic Bond Blended
Benchmark, returned 11.60%.

Portfolio Overview

The return to monetary easing in 2019 resulted in an unusual outcome of synchronized positive returns across asset
classes. Yields on safe-haven government bonds plunged as recession concerns surfaced across developed markets,
yet credit-risk assets also performed well due to the ongoing thirst for yield and the belief that pre-emptive actions by
central banks would prevent recession. The European Central Bank (ECB) reintroduced its asset purchases, along with
a rate cut, while the Federal Reserve (Fed) enacted its ‘mid-cycle’ adjustment of three 25-basis-point rate cuts and
stopped reducing the balance sheet. The most significant headwind to the global economy was the escalation of trade
tensions and the myriad of political risks that are regional or country-specific. Investors had to continually contend with
the push and pull of escalating and deescalating US-China trade tensions, unrest in Hong Kong and Latin America,
political uncertainty around the presidential election in the US, and the impacts of Brexit on the UK and Europe.

The Fund outperformed [gross and net of fees) its blended benchmark, 10% FTSE Non-USD World Government Bond
Index (Unhedged) (Total Return)/ 35% Bloomberg Barclays Capital US Corporate High Yield 2% Issuer Capped Index
(Total Return)/ 20% JP Morgan Emerging Markets Bond Index (EMBI) Global Diversified (Total Return)/ 35% Bloomberg
Barclays Capital US Aggregate Bond Index (Total Return), during 2019. From a sector selection standpoint, underweight
allocations to treasuries and non-usd currency bonds contributed to Fund performance, while an overweight allocation
to securitized products detracted. From a security selection standpoint, credits in investment grade credit and high yield
were the most notable contributors.

Portfolio Outlook

As the global economy settles into a lower growth trajectory, central banks are re-engaging in the next phase of
stimulus, which provided support to credit markets in 2019. Despite concerns relating to economic weakness and the
absence of inflation, the Fed would prefer to refrain from any additional rate cuts as long as currency levels remain
stable and political risks are kept in check. While seemingly unlikely, a reversal of this stance would hurt investor
sentiment and could trigger a cyclical turn. While both the worst-case scenarios for US-China trade and Brexit appears
to be tempered for the time being, political risks will linger in 2020 and have the potential to shift investor sentiment. This
uncertainty will dampen capital investment. Nevertheless, the Fed's pivot and recent balance sheet expansion should
continue to provide support to credit markets. Heading into 2020, we expect continued demand for fixed income due to
central bank support, lower net supply and an abundance of negative yielding credit globally. Bifurcated risk appetites, in
which many investors avoid the highest risk segments within asset classes, is likely to continue. This should result in
greater security selection opportunities and the potential for future alpha returns.

PineBridge Investments LLC/PineBridge Investments Europe Ltd.
January 2020
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Investment Manager’s Report (continued)
PINEBRIDGE GREATER CHINA EQUITY FUND
Portfolio Objective

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

Portfolio Performance

Forthe year 1 January to 30 June 2019, the PineBridge Greater China Equity Fund Class “A” and "Y" returned 15.15% and
16.07% respectively. Over the same period, the benchmark index, the MSCI Golden Dragon 10/40 Index Net Return (Net)
(USD] returned 23.74%.

Portfolio Overview

Hong Kong equity market recorded strong positive return in the year of 2019. The year started with strong rally in the first
four months, driven by the easing of US-China trade tensions, ramping up of domestic easing policies, strong market
sentiment in China’s on-shore equity market, as well as the dovish tilt of the Feb. The risk appetite, however, turned
volatile in the following four months through August, mainly due to the escalation of trade tension and the
weaker-than-expected macro data from China. The final four months in 2019 ended the year with solid return, supported
by synchronized global central bank easing, progress made in the U.S.-China trade negotiation, and the stabilization of
China’s macro data. Overall, the Hong Kong equity market delivered strong positive return during the year. Taiwan equity
market saw robust performance in 2019 as well, refreshing its 30-year highs, driven by the rebound of earnings
estimation on tech sector, strong foreign inflow and strengthening of local currency.

The Fund underperformed its benchmark in 2019. During the period, the overweight position in information technology,
the underweight in real estate, and the exposure in consumer staple sector contributed positively, while the overweight
in industrials and materials, and the underweight in consumer discretionary sector detracted.

Portfolio Outlook

The fundamental trend of China’'s economy is on track to stabilize and recover in the year 2020, as the country’s domestic
economic activities rebounded notably across the board in the recent months, and policy will likely stay modestly
accommodative during the year. On the external front, the trade negotiation between China and the U.S. is also
mitigating market’s concern substantially. Corporate earnings, therefore, are likely to see double-digit growth in 2020,
which bodes well for equity market total return. That said, the valuation of greater China equities, following the notable
expansion in 2019, is slightly above long-term average. Hence, room for further expansion may be limited.

PineBridge Investments Asia Ltd.
January 2020
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PINEBRIDGE INDIA EQUITY FUND
Portfolio Objective

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

Portfolio Performance

Fortheyear 1 January to 31 December 2019, the PineBridge India Equity Fund Class “"A”, "A5CP”, “R", "R1", "R2D", “RD",
Y7, Y37, YD and “Z” returned 1.51%, 0.60%, 2.58%, 4.63%, (0.84%), 2.58%, 2.33%, 1.05%, 2.33% and 3.34% respectively.
Over the same period, the benchmark index, the MSCI India Daily Total Return Net (USD], (SGD), (EUR), (GBP) and (JPY]
returned 7.58%, 6.12%, 9.55%, 3.43% and 6.23% respectively. For the period 26 March to December 31 2019, the
PineBridge India Equity Fund Class "A5" returned (3.32%]) and over the same period, the benchmark index, the MSCI
India Daily Total Return Net (SGD) returned 0.75%.

Portfolio Overview

The markets in 2019 saw the highest foreign inflows in five years. These flows kept the large cap index positive while the
mid and small cap index mirrored the happenings in the economy and closed in the negative for 2019. Over the past two
years the indices show a divergent trend. While the large cap index has appreciated by 6.5%, the mid-cap index has fallen
by 22.4% and small-cap index has fallen by 40.7% (all indices are total return indices). We suspect this is because of large
flows into passive strategies mirroring large-cap indices. Overweight in Industrials dragged performance while
overweight in healthcare helped performance. We have been reducing exposure to Industrials while increasing exposure
to consumer staples in light of absence of any capital expenditure revival. We are also using the present opportunity of
significant underperformance by smaller capitalized companies to add them to the portfolio.

Portfolio Outlook

We expect economic news to remain bleak in the near term. However, the current year’'s earnings of companies is
supported by the recent corporate tax cut, which can aid profit growth up to 15%. We would like to emphasize that India
is a market economy and ownership of bulk of the capital is by private enterprise. It is therefore a matter of time before
government actions change to ensure business confidence gets revived. The positive fallout of economic slowdown is
that a great many companies are available at low valuations to the delight of long-term investors. As regards portfolio
construction, we have tweaked two parameters. Firstly, we have started factoring political risks in constructing the
portfolio. We believe that it was incorrect to assume that economic fortunes and political successes are directly
correlated (at least in the short term). Secondly, we have lowered the discount rate we use to value companies given low
cost of capital worldwide.

PineBridge Investments Asia Ltd.
January 2020
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PINEBRIDGE JAPAN EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Japan Equity Fund Class "A”, "Y" and "Y3" returned 18.60%,
19.56% and 18.21% respectively. Over the same period, the benchmark index, the TOPIX Total Return Net Index (USD)
and (JPY) returned 19.22% and 17.67% respectively. For the period 9 January to 31 December 2019, the PineBridge Japan
Equity Fund Class “Z" returned 16.17%. Over the same period, the benchmark index, the TOPIX Total Return Net Index
(USD] returned 13.70%.

Portfolio Overview

The Japanese equity market, the broad market index of Topix, rose 18.12% in the local currency. The 2019 market
showed relatively strong performance amid many incidents that could have negatively impacted the macroeconomic
conditions, such as US-China trade friction, large-scale public protests in Hong Kong, bombing of oil facilities in Saudi
Arabia, etc. The market drivers in 2019 were more growth than value, especially technology-related sectors helped by
the surging market’s expectation on new telecommunication technology of 5G. Domestic sectors, such as utilities and
retails, underperformed due to the reversal of 2018 (utility sector was one of the best performers in 2018) and the
sluggish earnings conditions (market concerned on the possible negative impact of consumption tax hike (retails)). As for
the corporate fundamentals, the year 2019 earnings growth was revised downward from 4% to -5% on the year-on-year
basis due mainly to the global cyclicals reflecting the weak demand. The Fund outperformed [net of fees) against the
benchmark due to our overweight position in global cyclicals, underweight in defensives. Stock selection and overweight
in global cyclicals such as technology hardware & equipment added value.

Portfolio Outlook

The market may remain volatile given the poor visibility of business environment surrounding global economy. Rising
Middle East tensions will be the biggest concern at least for the time being. The US presidential election should be
carefully monitored together with the progress of US-China trade talk. Technology-related sectors which outperformed
in 2019 are getting expensive amid the relatively high expectation on 5G. It will be important to judge which companies
will be able to actually generate sales and profits from the 5G related businesses. As for Japan specific issues, there are
concerns on the consumption-related sectors due to the consumption tax hike. In terms of valuation, the market is
trading at 1.2x by Price to Book, 13.6x by 2020 Price to Earnings, 2.3% by dividend yield, which are in the middle range
after the Abenomics in 2013. We believe that once the visibility gets clearer, the market would regain the risk appetite.

Our overall portfolio positioning is unchanged. The team maintains overweight in stable-high growth and cyclical-high
growth stocks among global and domestic cyclical sectors. We continues to invest in diversified investment themes,
such as 5G/loT(Internet of Things), labor saving technology and sector consolidation, and remains selective due to the
structural changes of certain Japanese companies to be more shareholder oriented and to improve profitability.

PineBridge Investments Japan Co., Ltd./PineBridge Investments Asia Ltd.
January 2020
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PINEBRIDGE JAPAN NEW HORIZON EQUITY FUND
Portfolio Objective

PineBridge Japan New Horizon Equity Fund will be managed to provide investors with long-term capital appreciation
through investment in equity and equity-related securities of Japanese companies i.e. companies incorporated in Japan
or companies whose assets, products or operations are in Japan.

Portfolio Performance

For the period 1 January to 11 July 2019, the PineBridge Japan New Horizon Equity Fund Class “A", “A3" and “Y" returned
9.04%, 6.68% and 9.52% respectively. Over the same period, the benchmark index, the MSCI Japan Daily Total Return Net
(USDJ and (JPY) returned 9.56% and 7.17% respectively.

Portfolio Overview

The Japanese equity market, the broad market index of Topix, rose 7.07% in the local currency. The market recovered
after the sharp decline of 17.63% during quarter 4 2018, which was triggered by growing concern of the US-China trade
and technology tensions and its lagging negative impact on macro economy. Entering into 2019, the market regained
stabilization with optimism to the Federal Reserve’s (FED's) rate cuts and to positive impact from China’'s economic
stimulus measures. As for corporate fundamentals, earning revisions were negative due primarily to downward
revisions of global cyclical sectors. Earnings of domestic sectors were static supported by business-to-business
services such as commercial software and services while consumption related were mixed due to weakness in
consumption and rising labor and logistic costs. As for the supply/demand situation of equities, foreign and retail
investors were major sellers and corporates remained net buyers with high level of share-buybacks. By style, value
lagged reflecting weakness of banks, automobile and commodity sectors while domestic growth stocks outperformed.
Sector selection was marginally positive due to the Fund’s overweight in outperforming global cyclical and domestic
cyclical sectors. Stock selection among commercial software and services and defensives made positive contribution
supported by static earnings progress. Stock selection among consumer related stocks had negative impact due to
negative earnings progress at domestic retail and commercial service companies.

The Fund ceased operations on July 11 2019.

PineBridge Investments Japan Co., Ltd.
January 2020

31 Investment Manager’s Report



PineBridge Global Funds

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

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Japan Small Cap Equity Fund Class "A", "A12",
“A37,"M","R1D", “Y", "YTH" and "Y3" returned 24.13%, 28.80%, 22.76%, 23.90%, 28.28%, 25.12%, 22.85% and 23.72%
respectively. Over the same period, the benchmark index, the MSCI Japan Small Cap Daily Total Return Net Index (USD),
(EUR), [SEK) and (JPY] returned 19.56%, 22.25%, 24.38% and 18.22% respectively. For the period 20 June to 31 December
2019, the PineBridge Japan Small Cap Equity Fund Class "R2D" returned 12.21%. Over the same period, the benchmark
index, the MSCI Japan Small Cap Daily Total Return Net Index (GBP) returned 7.63%.

Portfolio Overview

The Japan small cap equity market gained 18.2% in the local currency base over the past one year. After the severe
market correction since February 2018, especially in quarter 4 2018, the market recovered with rotation from defensives
to domestic and global cyclicals, although there was a short-term correction in May and August due to the escalation of
the US-China trade friction. Such uncertainty, however, resulted in the US Federal Reserve's (Feds) rate cut and fueled
the US macro sustainability and market optimism toward 2020.

The Fund performed in line with the benchmark until quarter 3 despite the market recovery of global cyclicals where we
have a significant overweight position, as investors had avoided illiquid cyclical stocks with short-term earnings
weakness and some of our global cyclical holdings were left behind the global and large cap peers. Such risk sentiment
started to recover after the summer correction, and our global cyclicals finally started to recover. Throughout the year,
however, the major contribution was the recovery of domestic cyclical stocks, which were sold off in Q4 2018 despite the
static fundamental progress in Japan. By style, our growth tilt and micro-cap tilt had a positive impact amid the market
recovery.

Portfolio Outlook

The US-China friction could remain fragile for coming years. Having said that, the underlying cyclical recovery would
continue and even spread to wider industries. In addition, enterprise efforts to survive in the new normal and pent-up
demand would gradually kick in after a long “wait-and-see” period. Japan domestic businesses remain static, although
we see some weakness in the domestic consumption. The estimated Price to Earnings is attractively priced about 15x for
2020 and the dividend yield is over 2% and the highest since Abenomics started in 2013.

We maintain our overweight position in global and domestic cyclicals to enjoy the market and a cyclical recovery, while
the underweight position in regional banks, REITs, and defensives would be maintained for the same reasons. By style,
our long-term growth and micro-cap bias would be maintained as the Japan small cap market offers abundant growth
and mispricing opportunities especially among smaller companies.

PineBridge Investments Japan Co., Ltd.
January 2020
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PINEBRIDGE LATIN AMERICA EQUITY FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge Latin America Equity Fund Class “A” and “Y" returned
13.09% and 13.99% respectively. Over the same period, the benchmark index, the MSCI Emerging Markets Latin America
Daily Total Return Net Index (USD) returned 17.46%.

Portfolio Overview

In 2019, Latin America equities posted a positive return, slightly underperforming emerging market (EM) in a positive
year for equities marked by a still low interest rate environment, supportive global growth and volatility related to the
trade war tensions between USA and China. On the positive side, Brazil outperformed in a context of positive sentiment
regarding the government’s reforms, an environment of significant decline in local interest rates and improving
economic indicators at the end of the year. On the opposite end, Argentina’s weak performance was concentrated after
the results of the presidential elections primaries in August, which were a clear sign of a discontinuation in policy making
after a strong advantage of Fernandez over Macri.

The Fund underperformed (gross and net of fees] its benchmark, the MSCI EM Latin America Daily Total Return Net
Index, during the annual reporting period ending December 31, 2019. During the period, security selection in Brazil was
the main contributor to the negative performance of the Fund, partially offset by underweight position in Argentina. At a
sector level, the main contributors to the underperformance were security selection in materials, in consumer staples
and underweight position in industrials, mitigating the impact of stock selection in consumer discretionary, in financials
and in energy.

On November 18 2019 the PineBridge Latin America Small Mid-Cap Equity Fund [(a PineBridge UCITS umbrella
Sub-Fund) merged into the PineBridge Latin America Equity Fund.

Portfolio Outlook

The outlook for global and EM growth is constructive, mainly driven by a reduction in the US-China trade risks, and an
accommodative interest rate environment.

The main themes in the region continue to be: (1) the Bolsonaro administration in Brazil, which is implementing a liberal
economic agenda with much needed reforms (social security reform has been approved by Congress in October). The
government sent to Congress a series of constitutional amendments that will further improve the Government’s fiscal
situation, including an administrative and tax reforms. The Fund remains overweight Brazil, as the economy is gradually
recovering, supported by low inflation and a record low interest rate. (2) the AMLO administration in Mexico, trends in
business and consumer confidence as the economy shows signs of weakness. The Fund is underweight Mexico. In Chile,
the growth outlook has deteriorated, following protests and ongoing social unrest. The Fund is underweight Chile. The
Fund is slightly overweight Colombia due construction growth outlook and overweight Peru. (3) sovereign debt dynamics
in Argentina and economic policies of the newly elected President. The Fund is also underweight Argentina.

PineBridge Investments LLC
January 2020
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PINEBRIDGE LATIN AMERICA SMALL & MID CAP EQUITY FUND
Portfolio Objective

PineBridge Latin America Small & Mid Cap Equity Fund seeks to achieve long-term capital growth by making equity and
equity-related investments in smaller to medium sized companies operating in the economies of Latin America i.e.
companies incorporated in Latin America or companies whose assets, products or operations are in Latin America.

Portfolio Performance

For the period 1 January to 18 November 2019, the PineBridge Latin America Small & Mid Cap Equity Fund Class “A” and
Y returned 3.92% and 4.66% respectively. Over the same period, the benchmark indexes, the MSCI Emerging Markets
Latin America Small Cap Daily Total Return Net Index (USD) returned 15.21%.

Portfolio Overview

In 2019, Latin American equities posted a positive return, slightly underperforming emerging market (EM) in a positive
year for equities marked by a still low interest rate environment, supportive global growth and volatility related to the
trade war tensions between USA and China. On the positive side, Brazil outperformed in a context of positive sentiment
regarding the government’s reforms, an environment of significant decline in local interest rates and improving
economic indicators at the end of the year. On the opposite end, Argentina’s weak performance was concentrated after
the results of the presidential elections primaries in August, which were a clear sign of a discontinuation in policy making
after a strong advantage of Fernandez over Macri.

The Fund underperformed (gross and net of fees] its benchmark, MSCI Emerging Markets Latin America Small Cap Daily
Total Return Net Index, during the annual reporting period until the Fund ceased oeprations, on November 18, 2019.
During the period, security selection in Brazil was the main contributor to the negative performance of the Fund, partially
offset by underweight position in Chile. At a sector level, the main contributors to the underperformance were security
selection in financials, in industrials and in health care, mitigating the impact of the underweight position in
communication services and security selection in information technology and in consumer discretionary.

The Fund ceased operations on November 18 2019 as it was merged with the PineBridge Latin America Equity Fund.

PineBridge Investments LLC
January 2020
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PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND
Portfolio Objective

The portfolio objective of the Fund is to attain long term growth of capital by means of a diversified portfolio through
investment in equity and equity-related securities of companies, at least 0% of which have assets, products or
operations based in the United States or are included in the Russell 1000 index. Up to 10% of the value of the Fund may
be invested in other companies which have a US Stock Exchange listing.

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge US Large Cap Research Enhanced Fund Class “A”, "A5CP",
‘C", Y7 and YYD” returned 23.46%, 21.81%, 24.61%, 24.11% and 25.16% respectively. Over the same period, the
benchmark index, the Standard & Poor’s 500 Total Return Net Index (USD) and (SGD) returned 30.70% and 28.93%
respectively.

Portfolio Overview

In January, equity markets rallied for the best month of performance in the past several years as some of the market
panic that was prevalent in December subdued and calmer sentiment prevailed. Markets bounced back on some
expectation that the Fed would reconsider their stance on gradual rate hikes given the volatility of December and this
was reaffirmed as the Fed stood firm on interest rates. Escalation in the trade tensions between US/China led to a largely
negative market environment for US equities as negotiations between the two countries broke down during the month of
May though US equities were broadly positive for the quarter. As the market had strong expectations for a trade deal,
Trump’s announcement of tariffs caught many off guard and this was evident in index performance. Adding on to strong
YTD performance, the fourth quarter helped to cement an incredibly strong 2019 year for US equities, driven by gains in
large cap technology names. A central theme throughout the year was the back and forth between the US and China in
ongoing trade talks as the trade dispute escalated several time over the year. In December, the rumors of a Phase 1 deal
came to fruition as both the US and China announced that such an agreement had been reached in principle. Some
uncertainty around the terms and conditions of the deal persisted but investors largely took the news positively after
months of no real change to the status quo. The broad data continues to point to a resilient and robust US economy,
particularly labor market conditions and consumer confidence that have held strong through year-end.

During the period, the Fund underperformed the S&P 500 Total Return Net Index. During the period, the strongest
contributors to relative performance were in consumer discretionary and utilities sectors. The largest detracting sectors
from relative performance was the health care and financials sectors. The mature defensive categorization was the top
performing growth category exhibiting strong stock selection while the high stable growth categorization were the worst
performing.
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PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND (continued)
Portfolio Outlook

As the market looks forward to the official signing of the Phase 1 deal, the Trump administration has indicated that
negotiations for Phase 2 will begin immediately. As expected, the details of the Phase 1 deal included taking some lower
hanging fruit off the table, including cancellation of the planned December 15 2019 tariffs on list 4B and a cut on tariffs in
list 4A. Regardless of when Phase 2 negotiations begin and how many phases there eventually are, there has still been
little progress on hardline issues such as intellectual property and Huawei. There will be some uncertainty around
continuation of trade progress in 2020 as the US presidential election draws nearer and Trump tries to position himself
for a second term. Whether he is reelected or there is a new President in office also sets the market up for potential
volatility due to the wide range of stances from the potential presidential candidates. While there is not a lot of consensus
on recessionary conditions in 2020, there are no small number of uncertainties, foremost of which are the developments
in the 2020 presidential election as well as further Federal Reserve action.

PineBridge Investments Europe Ltd./PineBridge Investments LLC
January 2020
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PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND
Portfolio Objective

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

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge US Research Enhanced Core Equity Fund Class "A” and "Y”
returned 24.25% and 25.25% respectively. Over the same period, the benchmark index, the Standard and Poor’s 500 Total
Return Net Index returned 30.70%.

Portfolio Overview

In January, equity markets rallied for the best month of performance in the past several years as some of the market
panic that was prevalent in December subdued and calmer sentiment prevailed. Markets bounced back on some
expectation that the Federal Reserve (Fed) would reconsider their stance on gradual rate hikes given the volatility of
December and this was reaffirmed as the Fed stood firm on interest rates. Escalation in the trade tensions between
US/China led to a largely negative market environment for US equities as negotiations between the two countries broke
down during the month of May though US equities were broadly positive for the quarter. As the market had strong
expectations for a trade deal, Trump’'s announcement of tariffs caught many off guard and this was evident in index
performance. Adding on to strong YTD performance, the fourth quarter helped to cement an incredibly strong 2019 year
for US equities, driven by gains in large cap technology names. A central theme throughout the year was the back and
forth between the US and China in ongoing trade talks as the trade dispute escalated several time over the year. In
December, the rumors of a Phase 1 deal came to fruition as both the US and China announced that such an agreement
had been reached in principle. Some uncertainty around the terms and conditions of the deal persisted but investors
largely took the news positively after months of no real change to the status quo. The broad data continues to point to a
resilient and robust US economy, particularly labor market conditions and consumer confidence that have held strong
through year-end.

During the period, the Fund underperformed the S&P 500 Total Return Net Index. During the period, the strongest
contributors to relative performance was in the utilities sectors. The largest detracting sectors from relative
performance were the information technology and health care sectors. The mature turnaround categorization was the
best performing growth category while the high cyclical growth categorization were the worst performing.
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PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND (continued)
Portfolio Outlook

As the market looks forward to the official signing of the Phase 1 deal, the Trump administration has indicated that
negotiations for Phase 2 will begin immediately. As expected, the details of the Phase 1 deal included taking some lower
hanging fruit off the table, including cancellation of the planned December 15th 2019 tariffs on list 4B and a cut on tariffs
in list 4A. Regardless of when Phase 2 negotiations begin and how many phases there eventually are, there has still been
little progress on hardline issues such as intellectual property and Huawei. There will be some uncertainty around
continuation of trade progress in 2020 as the US presidential election draws nearer and Trump tries to position himself
for a second term. Whether he is reelected or there is a new President in office also sets the market up for potential
volatility due to the wide range of stances from the potential presidential candidates. While there is not a lot of consensus
on recessionary conditions in 2020, there are no small number of uncertainties, foremost of which are the developments
in the 2020 presidential election as well as further Federal Reserve action.

PineBridge Investments LLC
January 2020
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PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND
Portfolio Objective

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

Portfolio Performance

For the year 1 January to 31 December 2019, the PineBridge USD Investment Grade Credit Fund Class “X", "Y" and "YD"
returned 15.35%, 14.94% and 14.94% respectively. Over the same period, the benchmark index, the Bloomberg Barclays
US Credit Total Return Index returned 13.80%.

Portfolio Overview

Credit markets got off to a strong start in 2019, supported by the Federal Reserve’'s [Fed) dovish pivot early in January.
The Fed turned more dovish as the quarter progressed, as a number of indicators reflected slower economic growth.
Credit spreads reversed almost all the widening in the fourth quarter and continued to tighten throughout the first
quarterin 2019. The rally in credit was strong in January as spreads tightened 26 basis points (bps] from the peak, but the
rally slowed down to much more cautious pace in February and March. Credit spreads tightened by 30bps for the first
quarter. Credit spreads experienced a rather volatile second quarter as spreads tightened in April by 9bps, followed by a
reversal in May as spreads widened by 16bps. Then spreads reversed course again in June as they tightened by 11bps, to
finish the second quarter 4bps tighter over the first quarter. Following the FOMC meeting on May 1st, the Fed kept Fed
Funds unchanged, as widely expected. Chairman Powell also said that the lower US inflation is “transitory” and there
was no need to rush to adjust interest rates to compensate. Credit markets took a round trip during the third quarter as
pressure from a worsening U.S - China trade war and signs of slowing global growth were countered by interest rate
cuts and other stimulus measures by major central banks. Although credit spreads remained largely unchanged quarter
over quarter, the markets experienced elevated volatility during the period. Markets delivered strong performance in the
fourth quarter of 2019, driven by optimism around the US-China “phase one” trade deal, further bolstered by robust
economic data released during the period. Following a much volatile third quarter, markets cheered the progress in
trade talks between the U.S. and China and stronger than expected corporate earnings in October. The Federal Reserve
cut rates by 25 bps to a range of 1.5-1.75% in the October Federal Open Market Committee (FOMC) meeting, countering
some weak economic data during the month. However, the FOMC report was a bit more hawkish than anticipated and
showed less of a bias to ease in December.

The portfolio outperformed its benchmark, the Bloomberg Barclays US Credit Index, during the year due to positive
contributions from security selection, primarily in the Consumer Non-cyclical and Communication sectors. Asset
allocation was also positive driven by underweight in government sector. The portfolio duration was marginally higher
than the benchmark, which detracted performance during the period.
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Investment Manager’s Report (continued)
PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND (continued)

Portfolio Outlook

Economic data continues to indicate that the global economy should continue to grow, albeit at a slower pace. As noted,
the US third-quarter GDP came in line with revised expectations at +2.1%. Also, November’s non-farm payrolls number
came in stronger than expected at +254K, which beat estimates of +178K. The FOMC left the federal Funds target range
unchanged in December at 1.5%-1.75%, as expected, following three straight cuts and stated that rates are currently
“appropriate” to support growth, jobs, and inflation. Importantly, they omitted prior language that said, “uncertainties
about this outlook remain.” The Fed also reiterated its plan from their October statements to address strains in money
markets, including buying Treasury bills through at least the second quarter of 2020. Despite Fed denials, these efforts
have been a type of monetary easing that have supported short-term markets over the last few months and bolstered
market confidence. Finally, the slowing of the global economy, which has been a hallmark of market dynamics this year,
seems to be stabilizing, and as we look into 2020, the probability of a possible rebound has increased. Therefore,
fundamentals should remain relatively sound and the demand for USD credit likely to continue fueled by the global
search for yield and accommodative central bank policies.

PineBridge Investments LLC
January 2020
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Statement of Manager’s Responsibilities

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

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

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

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

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

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

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

Connected Persons

Regulation 43 of the UCITS Regulations “Restrictions of transactions with connected persons” states that “Aresponsible
person shall ensure that any transaction between a UCITS and a connected person is conducted a) at arm’s length; and
b) in the best interest of the unitholders of the UCITS".

As required under UCITS Regulation 78.4, the Directors, as responsible persons are satisfied that there are
arrangements in place, evidenced by written procedures, to ensure that the obligations that are prescribed by UCITS
Regulation 43(1) are applied to all transactions with a connected person; and all transactions with connected persons
that were entered into during the period to which the report relates complied with the obligations that are prescribed by
Regulation 43(1).

ON BEHALF OF THE BOARD OF THE MANAGER:

Director

S AR

Date: 16 April 2020
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PineBridge Global Funds

Depositary’s Report to the Unitholders of PineBridge Global Funds

We have enquired into the conduct of the Manager in respect of PineBridge Global Funds (the "Trust”] for the financial
year ended 31 December 2019, in our capacity as Depositary to the Trust.

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

Responsibilities of the Depositary

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

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

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its
duties as outlined in Regulation 34, (1), (3) and (4] in Part 5 of the UCITS Regulations and to ensure that, in all material
respects, the Trust has been managed (i) in accordance with the limitations imposed on its investment and borrowing
powers by the provisions of the Trust Deed and the appropriate regulations and [ii) otherwise in accordance with the
Trust’'s constitutional documentation and the appropriate regulations.

(i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of the
Constitution and the UCITS Regulations and;

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

Opinion

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

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

Bank UCITS Regulations’); and

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

Regulations.
1L ;Ei/ IO
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¥

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay
Dublin 2

Ireland
‘
Date: 16 April 2020 i'
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Independent auditors’ report to the unitholders of the Sub-Funds
of PineBridge Global Funds

Report on the audit of the financial statements

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

e give a true and fair view of the Sub-Funds’ assets, liabilities and financial position as at 31 December 2019 and of
their results for the year then ended;

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

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

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

e the Statement of Financial Position as at 31 December 2019;
e the Statement of Comprehensive Income for the year then ended;

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

e the Statement of Changes in Equity for the year then ended;
e the Schedule of Investments for each of the Sub-Funds as at 31 December 2019; and

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

Basis for opinion

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

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

Independence

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

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to you
where:

e the manager’s use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

e the manager has not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Sub-Funds’ ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the
Sub-Funds’ ability to continue as going concerns.
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Reporting on other information

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

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

As explained more fully in the Statement of Manager’s Responsibilities set out on page 41, the manager is responsible for
the preparation of the financial statements in accordance with the applicable framework giving a true and fair view.

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

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

Auditors’ responsibilities for the audit of the financial statements

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

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

https://www.laasa.ie/getmedia/b2389013-1¢f6-458b-9b8f-a98202dcgc3a/Description of auditors responsibilities for
audit.pdf.

This description forms part of our auditors’ report.

Use of this report

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

p—— —-—h\‘
I‘j‘ WCeuoalerno Lﬁl.(.r,;qt g =

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors

Kilkenny
16 April 2020
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Schedule of Investments as at 31 December 2019

PINEBRIDGE ASIA EX JAPAN EQUITY FUND

Holding

Transferable Securities
EQUITIES (31 DECEMBER 2018: 96.71%)
CHINA (31 DECEMBER 2018: 25.62%])
265,440  Alibaba Group HOLAdING .o
377,337 China International Travel SErVICE w e
B70,700  CRINA VAN K oot e e eeeeeeenaen
17,698  IKWEICHOW MOUTAT 1o ee e
440,393  Luxshare Precision INAUSTIY oo
107,798  PiNAUOAUO [ADR) covvoooeoeeeeeeeeoeeeeoeeeeeeeee et eeeee e ses e sees e ee s eeseee e
720,000 Ping An Insurance Group of China ..o
1,516,000  Times China HoldINGS .o
646,242 Times Neighborhood HoldiNgS .o
2,870,000 Uni-President China HoldiNgS ..o
2,508,000 Zhejiang EXPreSSWAY ..ot
1,441,647 Zhejiang Sanhua Intelligent Controls ...,

CHINA = TOTAL ..o eeeeeeeeseceessssss e eeesssesssssss s eeessseseneens

HONG KONG (31 DECEMBER 2018: 18.86%)
1,094,200 ALA GIrOUP cooooieeeeemiisseeeeeessssesseessssssessssssss s ssesss s
743,600 China Gas HOLAINGS .
2,755,000 Chow Tai Fook Jewellery Group .o
1,783,000  CNOOC ..o
1,059,000 Haier ELeCtronics GrOUP . ssesess s
596,200 Hongkong Land HoldiNgS .o seeeenns
620,000 Hysan DevelopmENnt e
3,828,000 SITC International HoldiNgs ..o
1,998,500 Stella International HOLdINGS .
3,375,000  SUN Art Retail GrOUP .o
368,000 TeChtroNIC INAUSEIIES oot r s ee e eeeeeae

HONG KONG = TOTAL ...cooirrrreeiieeiissesseeessesssesesssssssssesesssssssssssssssss e

INDIA (31 DECEMBER 2018: 10.44%)
2,424,790 Bharat Heavy ELeCtriCals .
85,251 Colgate-Palmolive INdia ...
249,046 HDFC BaNK oo
344,348 INFOSYS ..o
16,189 Shree Cement
719,966 Sun PharmaceutiCal INAUSTIIES ..ot

INDONESIA (31 DECEMBER 2018: 2.01%)
18,523,300 Ace Hardware INAONESIA ..o
4,639,300 Bank Tabungan Pensiunan Nasional Syariah ...,
6,964,500 Matahari Department STOre e

INDONESIA = TOTAL ...oooiiioiiineeesesseeesses s

45 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
7,062,811 3.59
4,818,486 2.45
2,180,615 1
3,005,690 1.53
2,307,642 1.17
4,112,494 2.09
8,515,567 4.33
3,025,322 1.54
402,493 0.20
3,014,787 1.53
2,286,690 1.16
3,586,681 1.82
44,319,278 22.52
11,494,007 5.84
2,788,327 1.42
2,635,720 1.34
2,967,412 1.51
3,311,436 1.68
3,428,150 1.74
2,432 341 1.23
4,670,001 2.37
3,208,009 1.63
4,095,690 2.08
3,003,204 1.53
44,034,297 22.37
1,477,608 0.75
1,749,079 0.89
4,443,202 2.26
3,531,013 1.79
4,623,568 2.3b
4,367,607 2.22
20,192,077 10.26
1,997,644 1.02
1,422,328 0.72
2,115,098 1.07
5,535,070 2.81
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

Holding

487,400

108,896

11,990
42,275
34,481
11,326
58,624
44,242

9,351

9,620
62,337
42,759

227,000

19,000
483,000
742,000
972,000

11,504,300
545,800
2,708,700
1,192,000

ITALY (31 DECEMBER 2018: NIL)

MALAYSIA (31 DECEMBER 2018: 0.60%)

PHILIPPINES (31 DECEMBER 2018: 0.95%])

GT Capital HoldINGS oo

PHILIPPINES = TOTAL .....coooiiiistsssesceereeeeieeiisseeeseceeennsneensienns

SINGAPORE (31 DECEMBER 2018: 3.12%)

SOUTH KOREA (31 DECEMBER 2018: 17.76%)

AMOTEPACIHTIC oot
DOUZONE BIZON ittt
Koh Young TeChNOlOGY e
LG CREMY et

NONGSNIM et
SamMSUNG BIiOlOGICS e
SamsuUNg ELeCIrONICS o
S HYNIX e

SOUTH KOREA - TOTAL ....ooooiiiiiierirceiiissessssseeeceeseseesseesssssses

TAIWAN (31 DECEMBER 2018: 10.40%)

Airtac International Group .
Largan PreCiSiON o eeeeessseseessssesssssssssessssss s
MEAIBTEK oot
Taiwan Semiconductor Manufacturing ...
Taiwan Union TeChNOlogY ..o

TAIWAN = TOTAL s

THAILAND (31 DECEMBER 2018: 4.54%)

AP Thailand .o
Central Pattana. e
Y= 011 = OO
L =11 OO

THAILAND = TOTAL oot

Fair Value

% of Value

usD of Sub-Fund
2,015,407 1.02
2,015,407 1.02
1,821,205 0.93
1,821,205 0.93
2,073,587 1.05
2,961,023 1.50
3,145,614 1.60
3,109,521 1.58
3,654,970 1.86
7,134,881 3.62
1,944,672 0.99
3,601,937 1.83
3,007,830 1.53
3,479,287 1.77
34,113,322 17.33
3,532,558 1.79
3,169,096 1.61
7,145,829 3.63
8,193,015 416
4,798,879 2.44
26,839,377 13.63
2,861,312 1.45
1,134,284 0.58
2,152,220 1.09
2,775,679 1.41
8,923,495 4.53
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA EX JAPAN EQUITY FUND (continued)

Fair Value

% of Value

Holding usbD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 2.41%)
101,259 YUM China HOldINGS cooovveeeeeiieieeeeiiie e 4,873,596 2.48
UNITED STATES = TOTAL ..o 4,873,596 2.48
EQUITIES = TOTAL ...ooooiiiisss s 192,667,124 97.88
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 162,329,847) ............oooooommoeoeececeeeeeeeeersessssssne 192,667,124 97.88
FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.00%)
Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ......ocooiiiiiee s 192,667,124 97.88
CASH ..o 7,293,945 3.71
OTHER NET LIABILITIES ........ccoiiioiieeeeeeeeeses s (3,121,465) (1.59)
TOTAL VALUE OF SUB-FUND ...........cccccoiiiiiiminiieeiisssee s 196,839,604 100.00
Abbreviations Used:
ADR American Depositary Receipt
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 96.31
ORI CUTTENT @SSO et e 3.69
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND

Holding

2,763,041
4,528,101
9,223,666

305,140
1,098,169
4,666,047
5,630,658

6,729,660
3,462,145
12,242,000
10,868,000
7,433,600
15,342,500
2,017,500
21,571,000
919,620

1,392,200
16,122,222
3,241,600
18,406,800
10,589,000
1,339,000
915,000
17,910,000
4,095,000
55,520,000
19,927,000
9,226,000
3,642,500
2,214,500

1,503,050
14,790,158
1,053,579
564,574

Transferable Securities

EQUITIES (31 DECEMBER 2018: 95.22%])
AUSTRALIA (31 DECEMBER 2018: 11.60%])
AAPPEIN e

CHINA (31 DECEMBER 2018: 15.67%)

Baoshan Iron & StEel .
Beijing ThUNISOt oo
China BlueChemical .
Dongfeng Motor GroUp . eeesseereeesseeeesesssssssseeesesssseeeesenns
HAItONG SECUMTIES oo eesssseeesses e
KWG Group HOldINGS w.coeeeerrrcecveceeissseesesesseeesssssssssseeesesssssesesnnns
Shenzhou International Group HoldiNgS ...
SINOTIANS s
WUXTE APPTEC oottt

CHINA = TOTAL ..ot eeeeeseesesesss s seeeeesssseeseeenns

HONG KONG (31 DECEMBER 2018: 23.32%])

ASM Pacific TEChNOLOGY ..o
China Everbright International ..o
China Gas HOLAINGS w..rrrreeciiiisereesseeseeesssssesseeessssssessenenns
Chow Tai Fook Jewellery Group ..eceneerersseeeeenns
HIKBIN <t
Hysan Development ..o,
Kerry Logistics NEetWOTK ...,
Lee & Man Paper Manufacturing ...,
NISSIN FOOAS covvvveiiririeiirreii e
Pacific Basin SNIPPING e
SITC International HoldiNgS ...
SUN Art Retail GrouUp s
Techtronic INAUSITIES ...
VTECh HOLAINGS oo

HONG KONG - TOTAL ... seeeeesssssenieenns

INDIA (31 DECEMBER 2018: 13.41%])

AVANTT FEEAS .ot
Bharat Heavy Electricals ...,
DiVi'S Laboratori@s ...t

Fair Value % of Value
usD of Sub-Fund
43,499,494 4.68
16,504,660 1.78
12,995,313 1.40
11,199,172 1.20
6,312,046 0.68
10,400,719 1.12
12,985,006 1.40
113,896,410 12.26
5,545,494 0.60
12,624,500 1.36
3,018,388 0.32
10,229,987 1.10
8,791,850 0.95
21,514,944 2.31
29,509,288 3.18
7,340,702 0.79
11,413,839 1.23
109,988,992 11.84
19,326,303 2.08
12,939,764 1.39
12,155,245 1.31
17,609,865 1.89
17,759,044 1.91
5,253,071 0.57
1,572,167 0.17
13,569,663 1.46
3,255,113 0.35
11,692,699 1.26
24,310,113 2.62
11,196,099 1.20
29,726,007 3.20
21,897,164 2.36
202,262,317 21.77
12,310,665 1.32
9,012,761 0.97
27,273,884 2.94
1,676,639 0.18
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
INDIA (31 DECEMBER 2018: 13.41%) (continued)
117,350 NESTLE INAI8 et eee e eeeeeeon 24,333,801 2.62
113,124 SANOTT INAIA et ee e 11,115,273 1.20
71,736 SRTEE COMIENT ettt e eeeereen 20,487,757 2.20
INDIA = TOTAL oot 106,210,780 11.43
INDONESIA (31 DECEMBER 2018: 1.64%)
9,537,500  Semen INAONESIA PeOIrSEI0 oottt re e ee e s eeseeeen 8,256,087 0.89
2,683,500  UNIEEA TraCOrS oot 4,166,805 0.45
INDONESIA = TOTAL ..ot s e era e 12,422,892 1.34
ITALY (31 DECEMBER 2018: NIL)
390,400  PRADA ettt 1,614,311 0.17
ITALY = TOTAL oot 1,614,311 0.17
MALAYSIA (31 DECEMBER 2018: 4.00%)
6,060,500  GAMUA@ ettt e e s st e e s ee e es e ee e es e eereereeneon 6,256,865 0.67
3,945,100 HONG LEONG BANK oo 16,674,867 1.80
MALAYSIA = TOTAL .ot 22,931,732 2.47
SINGAPORE (31 DECEMBER 2018: 1.56%)
1,600,900 UOL GIrOUP coceeeeeeiieeeee oo 9,894,505 1.07
SINGAPORE = TOTAL ..o 9,894,505 1.07
SOUTH KOREA (31 DECEMBER 2018: 5.21%)

Y N B oYUYo Y =T = 1 4o ] o FOPE U 3,657,730 0.39
898,882  HANON SYSLEIMS oo 8,666,638 0.93
120,942 Koh Young TeChNOLOGY .. 11,033,232 1.19

17,069 KOTCA ZINC et e s er e 6,272,926 0.68

SOUTH KOREA = TOTAL ... 29,630,526 3.19

TAIWAN (31 DECEMBER 2018: 11.58%)
1,357,520 Airtac International Group ... 21,125,632 2.27
1,137,000 Catcher TEChNOLOGY ... 8,609,901 0.93
5,001,181 Chicony Power TEChNOLOGY ..o 10,477,171 1.13
B84,000  CRIET TOLECOM oottt r s 4,285,953 0.46
172,000  Largan PreCiSiON . eeeeeseseesssseeseesssssessesssssssssssssssssesssssssssessssssssses 28,688,661 3.09
/R 510 I 01010 S Y] o oo a T = X=Y o € o LTINS 29,576,008 3.18
4,140,000 Taiwan Union TeChNOLOGY e 20,439,671 2.20
1,691,000 Tong Hsing Electronic INAUSEIIES ... 8,828,152 0.95

49 Schedule of Investments



PineBridge Global Funds
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

Holding

365,250
1,626,000

1,802,800
7,467,400
3,326,300

8,341,000

15,087,596
9,228,250

TAIWAN (31 DECEMBER 2018: 11.58%) (continued)
Voltronic Power TeChNology ...
WiN SEMICONAUCLOMS coooeovirceeieeii i

TAIWAN = TOTAL s

THAILAND (31 DECEMBER 2018: 3.07%)

UNITED STATES (31 DECEMBER 2018: 1.53%])
Nexteer AUtOMOTIVE GrOUP ..

UNITED STATES = TOTAL ..o

VIETNAM (31 DECEMBER 2018: 2.63%)
HO@ PRat GrOUP oo sessssssss s sssssssssssesssses e
P etrOV I TNAIM POWET <.

VIETNAM = TOTAL ..o eeessessssesssssss e

EQUITIES = TOTAL ..o eeeceeeeeeeeesess s eeeesessssessssssss s

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 720,042,728) ...

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS L.......oooiiiiiiiniineeissssssses e

FINANCIAL DERIVATIVE INSTRUMENTS

Fair Value % of Value
usD of Sub-Fund
8,711,804 0.94
15,947,026 1.71
156,689,979 16.86
11,495,549 1.24
5,010,883 0.54
5,913,299 0.63
22,419,731 2.41
7,562,132 0.81
7,562,132 0.81
15,300,831 1.65
4,559,865 0.49
19,860,696 214
815,385,003 87.76
815,385,003 87.76
815,385,003 87.76

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.00%)

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
02/01/2020 State Street Bank & Trust Co. EUR 23,145 USD 25,679 256 0.00
02/01/2020 State Street Bank & Trust Co. SGD 103,454 USD 76,310 542 0.00
02/01/2020 State Street Bank & Trust Co. SGD 20,563 USD 15,167 108 0.00
03/01/2020 State Street Bank & Trust Co. EUR 3,142 USD 34 0.00
03/01/2020 State Street Bank & Trust Co. SGD 755 USD 3 0.00
03/01/2020 State Street Bank & Trust Co. SGD 151 USD 1 0.00
15/01/2020 State Street Bank & Trust Co.® EUR 6,027,013 USD 6,691,612 66,944, 0.01
15/01/2020 State Street Bank & Trust Co. ' EUR 3,599,235 USD 3,996,122 39,978 0.00
15/01/2020 State Street Bank & Trust Co. ' EUR 694,327 USD 777,160 1,443 0.00
15/01/2020 State Street Bank & Trust Co.® EUR 143,481 USD 160,316 580 0.00
15/01/2020 State Street Bank & Trust Co.' EUR 68,302 USD 76,257 335 0.00
15/01/2020 State Street Bank & Trust Co.® EUR 160,931 USD 180,130 335 0.00
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.00%) (continued)

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
15/01/2020 State Street Bank & Trust Co. ' EUR 89,749 USD 100,309 334 0.00
15/01/2020 State Street Bank & Trust Co. ' EUR 12,507 USD 13,926 100 0.00
15/01/2020 State Street Bank & Trust Co.® EUR 7,968 USD 8,841 94 0.00
15/01/2020 State Street Bank & Trust Co. ' EUR 7,175 USD 7,974 72 0.00
15/01/2020 State Street Bank & Trust Co. ' EUR 4,624 USD 5,131 54 0.00
15/01/2020 State Street Bank & Trust Co.® EUR 4,685 USD 5,202 52 0.00
15/01/2020 State Street Bank & Trust Co. ' EUR 3,690 USD 4,115 22 0.00
15/01/2020 State Street Bank & Trust Co.' EUR 1,912 USD 2,132 13 0.00
15/01/2020 State Street Bank & Trust Co.? GBP 28 USD 37 (-) 0.00
15/01/2020 State Street Bank & Trust Co.* GBP 3,549 USD 4,681 (18) 0.00
15/01/2020 State Street Bank & Trust Co.* GBP 3,346 USD 4,470 (74) 0.00
15/01/2020 State Street Bank & Trust Co.? GBP 14,748 USD 19,450 (76) 0.00
15/01/2020 State Street Bank & Trust Co.? GBP 14,449 USD 19,300 (318) 0.00
15/01/2020 State Street Bank & Trust Co.* GBP 138,454 USD 182,333 (442) 0.00
15/01/2020 State Street Bank & Trust Co.? GBP 580,577 USD 764,577 (1,855) 0.00
15/01/2020 State Street Bank & Trust Co. ' USD 6,553 EUR 5,886 (47) 0.00
15/01/2020 State Street Bank & Trust Co.? USD 544 GBP 413 2 0.00
Unrealised gain on open forward foreign currency exchange contracts ... 111,302 0.01
Unrealised loss on open forward foreign currency exchange contracts ... (2,830 0.00
Net unrealised gain on open forward foreign currency exchange contracts ....................... 108,472 0.01
Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ..o, 815,493,475 87.77
CASH e 124,156,028 13.36
OTHER NET LIABILITIES .......oooooeeeeeeeeeeeeeeeeeeee (10,494,485) (1.13)
TOTAL VALUE OF SUB-FUND ........cooooeeeeeeeeeeeeee, 929,155,018 100.00
"Open Forward Foreign Currency Exchange Contracts relate to Hedge Class R1H.
2Open Forward Foreign Currency Exchange Contracts relate to Hedge Class R2HD.
30pen Forward Foreign Currency Exchange Contracts relate to Hedge Class Y1H.
AOpen Forward Foreign Currency Exchange Contracts relate to Hedge Class Y2HD.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 86.39
Over-the-counter financial derivative INSTIUMENTS ... 0.01
Ot T CUTT N @SSO S oo 13.60
100.00
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND

Holding

550,000
1,500,000
1,000,000

200,000

500,000

200,000

200,000

200,000

250,000
1,320,000
2,000,000
1,800,000
1,550,000
3,500,000

950,000
1,500,000
500,000

1,000,000

1,928,000
1,290,000
1,070,000
1,250,000
1,000,000
1,250,000
1,500,000
1,500,000
1,500,000
2,150,000
1,300,000
1,225,000
1,700,000

900,000
1,350,000
1,482,000
1,000,000

551,000
1,000,000

Transferable Securities

FIXED INCOME SECURITIES (31 DECEMBER 2018: 73.48%)
GOVERNMENT BONDS

UNITED STATES DOLLAR (31 DECEMBER 2018: 11.35%])

4.000% Export-Import Bank of China 28/11/2047 ...
2.894% Export-Import Bank of India 21/08/2022.......cccccccccermmccrrrnne
3.875% Export-Import Bank of India 01/02/2028.........ccccccrvvecrrvvernen
3.375% INAONESIA 15/04/2023 ..o eeeeeeeesessseeseee
3.700% INdoN€Sia 30/10/2049 ..o
4.350% INAONESIA 08/071/2027 c.oooeeeeeeooeeeeeeeeeeeeeeeeeeereeeeeeeeeesseseseeeesessseeseeee
5.375% INdoNesia 17/10/2023 oo
5.875% INdON€SIa 15/01/202% coooveoeeeeceoeeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeer e
8.500% INdonesia 12/10/2035 ...
3.900% Perusahaan Penerbit SBSN Indonesia Il 20/08/2024 ..........
4.325% Perusahaan Penerbit SBSN Indonesia Il 28/05/2025 ..........
4.400% Perusahaan Penerbit SBSN Indonesia 111 01/03/2028 ............
4.550% Perusahaan Penerbit SBSN Indonesia Il 29/03/2026 ..........
0.000% United States Treasury Bill 13/02/2020 ......ccooooiiivccvvcerrnrns

UNITED STATES DOLLAR - TOTAL......cccoooiiriiiiieeeeeici

CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: 62.13%])

3.000% Azure Nova International Finance 21/03/2020.......ccooccoveeveeenn.
5.000% Bank of China 13/171/2024 w.veomeeovooeeeeeceeeeeeeoeeeeeeoeeeeeereeeeeereeeseeesseneenns
3.875% Bank of China Hong Kong 30/06/2025..............commiiiiceenee

3.000% Beijing State-Owned Assets Management Hong Kong

26/05/2020 .....coovrrrieererereeseereneee s

4.125% Beijing State-Owned Assets Management Hong Kong

26/05/2025 ...
2.965% Bocom Leasing Management Hong Kong 10/12/2024 ...........
4.375% Bocom Leasing Management Hong Kong 22/01/2024 ..........
4.375% BPRL International Singapore 18/01/2027 w.ooovoovovovovooveeeeeeeeeeee.
3.250% CCBL Cayman 28/07/2020 ...
3.251% CCBL Cayman 1 12/07/2023 ...
3.160% CDBL Funding 1 15/11/20271 oo
3.500% CDBL Funding 1 24/10/2027 ........ccooeeeemrrereeeeesieeeeeeeeenessssssssoeeenee
4.250% CDBL Funding 1 02/12/2024 .oooooooooooeeeeeeoeeeeoeeeeeeeeeeeseeoe
4.875% Chalco Hong Kong Investment 07/09/20271 ...
4.000% China Clean Energy Development 05/11/2025.......oovovocccce...
3.000% China Mengniu Dairy 18/07/2024 ...
5.375% China Overseas Finance Cayman Il 29/10/2023................

4.250% China Southern Power Grid International Finance BVI

T8/09/2028 ....ooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeseeeeeeseeeesseeseesesseseeesssesesessessssssessessessssssssessesnnene
4.125% CNAC HK Finbridge 14/03/2027 ..o
4.750% CNAC HK Finbridge 19/06/2049 ...
5.000% CNOOC Finance 02/05/2042 ...
4.250% GC Treasury Center 19/09/2022......ooooeeeeoocceeeeeeeeeeeeeeeeveees
2.875% Hongkong Electric Finance 03/05/2026 ...

Fair Value % of Value
usD of Sub-Fund
618,514 0.43
1,498,230 1.05
1,045,200 0.73
206,119 0.14
513,798 0.36
218,476 0.15
221,580 0.16
226,226 0.16
393,514 0.28
1,399,715 0.98
2,160,440 1.52
1,966,536 1.38
1,695,328 1.19
3,493,540 2.45
15,657,216 10.98
950,249 0.67
1,636,511 1.15
530,350 0.37
1,000,390 0.70
2,018,423 1.42
1,292,128 0.91
1,126,672 0.79
1,297,566 0.91
1,002,865 0.70
1,258,587 0.88
1,506,510 1.06
1,519,995 1.07
1,585,016 ™1
2,218,278 1.56
1,369,667 0.96
1,229,885 0.86
1,850,654 1.30
994,164 0.70
1,371,870 0.96
1,675,440 1.17
1,227,150 0.86
572,566 0.40
995,211 0.70
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 62.13%)
(continued)
1,500,000 3.140% Horse Gallop Finance 28/06/2027 ..ooovoooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,504,296 1.05
2,250,000 3.264% Huarong Finance 2017 03/07/2027 .ooooooooooooooeeeveeeeeeeeeeeee 2,249,865 1.58
1,550,000 4.950% Huarong Finance 2017 07/11/2047 ... 1,675,264 1.10
1,380,000 3.875% Huarong Finance 2019 13/11/2029 ... 1,394,446 0.98
1,600,000 3.625% ICBCIL Finance 15/11/2027 oo 1,631,888 1.14
1,290,000 3.538% Industrial & Commercial Bank of China 08/11/2027.............. 1,334,118 0.94
2,000,000 2.753% Inventive Global Investments 19/09/2027 oo, 2,005,743 1.41
1,450,000 4.250% KEB Hana Bank 14/10/2024 wooooooooooooooeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,533,288 1.07
1,600,000 4.375% KEB Hana Bank 30/09/2024 w.ooovoooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,700,000 1.19
1,000,000 6.400% Nexen Energy 15/05/2037 oo 1,368,337 0.96
1,550,000  3.750% NTPC 03/04/202 .oooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,589,013 1.11
2,200,000 4.000% Oil India International 21/04/2027 ..o 2,258,168 1.58
200,000 4.625% ONGC Videsh 15/07/202 ... 213,203 0.15
1,000,000 3.750% ONGC Videsh Vankorneft 27/07/2026 ..., 1,025,424 0.72
1,500,000 4.250% Oversea-Chinese Banking 19/06/2024 ......oooovvovovooooeeeeeveeeeeeeeeee. 1,594,005 1.12
365,000 3.650% Pertamina Persero 30/07/2029 ..o 382,316 0.27
1,350,000 4.300% Pertamina Persero 20/05/2023 ... 1,422,892 1.00
2,000,000 4.875% Pertamina Persero 03/05/2022 ... 2,107,157 1.48
1,250,000 5.250% Pertamina Persero 23/05/20271 ..o 1,300,397 0.91
550,000 6.500% Pertamina Persero 27/05/2047 ... 698,030 0.49
500,000 6.500% Pertamina Persero 07/11/2048 ... 654,577 0.46
900,000 5.250% Perusahaan Listrik Negara 24/10/2042.......ccccooooevveeerrrrrerccne 1,008,000 0.71
2,000,000 5.500% Perusahaan Listrik Negara 22/11/2027 .o 2,115,000 1.48
1,000,000 6.150% Perusahaan Listrik Negara 21/05/2048........ccccooeevececrrrrrrecne 1,261,500 0.88
785,000 3.280% Philippine National Bank 27/09/2024 ... 793,953 0.56
660,000 4.250% Philippine National Bank 27/04/2023.....oooovooooooooooeeeeeeeereseeee 687,857 0.48
535,000 3.903% PTTEP Treasury Center 06/12/2059 ..o 533,970 0.37
500,000 4.500% RH International Singapore 27/03/2028 ..........ccccovvveeerrerressccine 550,770 0.39
750,000 5.250% Santos Finance 13/03/2029 ..o 811,920 0.57
1,700,000 2.875% Shenzhen Expressway 18/07/2027 ... 1,694,344 1.19
700,000 3.750% Shinhan Bank 20/09/2027 oo 720,681 0.51
690,000 4.000% Shinhan Bank 23/04/2029 ... 725,328 0.51
1,270,000 3.125% Sinochem International Development 25/07/2022 .................. 1,278,812 0.90
500,000 6.300% Sinochem Overseas Capital 12/11/2040 .....cccccoocccecrerrrrccnsiine 683,745 0.48
900,000 4.875% Sinopec Group Overseas Development 2012 17/05/2042...... 1,084,240 0.76
1,300,000 4.100% Sinopec Group Overseas Development 2015 28/04/2045...... 1,425,100 1.00
4.650% SPIC Luxembourg Latin America Renewable Energy
2,840,000 InNveStMENT 30/T0/2023 ..o 2,993,161 2.10
800,000 4.375% State Grid Overseas Investment 2013 22/05/2043 ..o 937,347 0.66
1,914,000 3.625% Thaioil Treasury Center 23/01/2023 ..oovovooooooeeeeeeeeeeeeeeeeeeeeeeeeeee 1,964,174 1.38
500,000 5.375% Thaioil Treasury Center 20/11/2048 ..o 635,867 0.45

53 Schedule of Investments



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 62.13%)
(continued)
800,000 5.125% Woori Bank 06/08/2028..........eeceomeeeeeeeeoseeeeeeeeeesesseeeeeeesesseeseeeen 901,286 0.63
2,120,000 4.500% Xingsheng BVI 20/09/2027 ...ocoooooeceeeveeeeeeessesesseeeeeeeeeese s 2,172,982 1.52
UNITED STATES DOLLAR = TOTAL.....ccoooooeeeeeeeeeeeeeeeeeeeee e 84,752,611 59.45
FIXED INCOME SECURITIES = TOTAL ....ooovoeeeceeeeeeeeeee e 100,409,827 70.43
VARIABLE RATE SECURITIES (31 DECEMBER 2018: 20.52%)
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: 20.52%)
2,170,000 3.733% Bangkok Bank 25/09/2034 ... 2,199,672 1.54
2,500,000 6.250% BHP Billiton Finance USA 19/10/2075 ..., 2,577,500 1.81
1,500,000 3.875% China Construction Bank 13/05/2025 ..., 1,505,325 1.06
1,150,000 4.250% China Construction Bank 27/02/2029 ... 1,205,618 0.85
4.000% China Huadian Overseas Development Management
2,500,000 (PEIPETUALI 1o 2,565,122 1.80
1,000,000 4.100% Chinalco Capital Holdings (perpetual) e 1,013,679 0.71
1,000,000 4.250% Dah Sing Bank 30/11/2026....occoooeeeeeeeeeeeeeeeeeeeeeeeeees e 1,016,636 0.71
665,000 5.000% Dah Sing Bank 15/01/2029 ..o 702,066 0.49
1,250,000 4.000% Dai-ichi Life Insurance [perpetual) ... 1,296,875 0.91
1,000,000 5.100% Dai-ichi Life Insurance [perpetual) ... 1,090,000 0.76
450,000 4.520% DBS Group Holdings 11/12/2028 ..., 478,472 0.34
3,830,000 3.600% DBS Group Holdings [perpetual) ... 3,853,936 2.70
2,500,000 5.000% Fukoku Mutual Life Insurance (perpetual) ... 2,694,495 1.89
1,700,000 3.905% Malayan Banking 29/10/2026 ......ovoooooeoooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,728,084 1.21
1,200,000 5.200% Meiji Yasuda Life Insurance 20/10/2045 ..o 1,330,500 0.93
2,910,000 4.950% Mitsui Sumitomo Insurance (perpetual) ... 3,219,188 2.26
1,500,000 3.750% Shanghai Commercial Bank 29/11/2027 coovoooovoeoveeeeeeeeeeeeeeeeeeeeee. 1,514,753 1.06
750,000 3.875% Shinhan Bank 07/12/2026 oo 765,109 0.54
1,700,000 3.500% United Overseas Bank 16/09/2026 ..., 1,722,593 1.21
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Holding

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2018: 20.52%])
(continued)

3.875% United Overseas Bank (perpetual) .o
5.000% Westpac Banking (perpetual] ...

1,950,000
1,000,000

UNITED STATES DOLLAR - TOTAL.....cooooviiiiiiiiiescereneccssssseseceeee

VARIABLE RATE SECURITIES = TOTAL ...coooooviiiiiiiicccreeiiiicceeen

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 129,249,114 .....oooooovirrieeescesicieesssssreees

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange listing ..o,
Transferable securities dealt in on another regulated market ...

Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c]

Ot T CUTTENT @SOS et
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Fair Value

% of Value

usD of Sub-Fund

1,983,771 1.39
1,009,931 0.71
35,473,325 24.88
35,473,325 24.88
135,883,152 95.31
135,883,152 95.31
5,428,811 3.81
1,252,320 0.88
142,564,283 100.00

% of

gross assets

................................. 76.55
................................. 13.54
................................. 5.18
................................. 4.73
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND

Holding

680,700
468,400
95,900
4,000
446,539
14,600
18,475
143,600
52,900
1,280,000
1,100,340
586,300
1,592,129
35,100
830,608
168,032
122,942
15,200
164,707
1,400
175,180
1,489,000
2,403,500
698,100
309,825
40,264
116,243
194,470
340,007
286,760
743,140
99,477
119,900
56,400
211,978
378,100
972,200
81,400
557,100
173,841
61,400
203,800
126,400
45,700
504,850
30,660

Transferable Securities

EQUITIES (31 DECEMBER 2018: 0.00%)

CHINA (31 DECEMBER 2018: NIL)

AQASINO e
AN HUIT WENETGY oot
Anhui Guangxin AGroChemiCal ...
ANhU GUJING DISTLLETY oo
Apeloa PharmaceutiCal . ssesessseesseee
AULODIO DIagNOSTICS ooeeeeeirreeeiireeiiis i
AVICOPTET oottt
Bank 0f BEIJING e
Bank of Chengau .
Bank 0f ChiNa oo
BanK Of GUIYANG it
Bank of HANGZNOU oo
BanK Of JIANGSU oo
Bank of NaN iNg .
Beijing Capital DevelopmeNnt .
Bethel Automotive Safety SYStemMS ..o,
Biem.L.FdIkk Garment ...
&S PaP BT e
Canny ELeVAtOr e
Changchun High & New Technology Industry Group ...
Chengdu Fusen Noble-House Industrial ...,
ChiNa CITIC BaNK oo
China Everbright Bank ...
China Galaxy SECUMTIES .o
China Grand Automotive Services Group ...
China Kings RESOUNCES GrOUP ..ccrerrrrceeeeeesiseseeseeesssesseeessssssssseeeesssssseees
China Life INSUMGNCE oo
China Merchants Bank ...
China Merchants Expressway Network & Technology Holdings.......
China Merchants SECUTITIES ..
China Minsheng Banking ..o
China National Accord Medicines
China National Chemical ENgINEering ...,
China National MediCines ...
China Pacific INSUranCce GroUp ..o
China Railway ConstruCtioN ...
China RailWay GrOoUP e
China South Publishing & Media Group ...
China United Network Communications ...

Dalian My Gym Education Technology ..o
Dagin RAIIWAY oo
DaShenLin Pharmaceutical Group ...

Fair Value % of Value
usD of Sub-Fund
998,716 1.35
312,011 0.42
206,374 0.28
78,051 0.11
831,447 1.12
202,011 0.27
126,540 0.17
117,095 0.16
68,881 0.09
678,065 0.91
1,510,150 2.04
770,993 1.04
1,654,825 2.23
44,192 0.06
950,363 1.28
542,762 0.73
458,361 0.62
27,626 0.04
187,981 0.25
89,840 0.12
318,134 0.43
1,318,910 1.78
1,521,661 2.05
1,163,550 1.57
145,000 0.20
120,173 0.16
581,908 0.78
1,049,167 1.42
428,078 0.58
752,952 1.02
673,186 0.91
647,785 0.87
110,851 0.15
220,962 0.30
1,151,535 1.55
550,402 0.74
829,043 1.12
139,529 0.19
471,068 0.64
339,661 0.46
202,119 0.27
154,188 0.21
129,563 0.17
71,840 0.10
595,033 0.80
229,982 0.31
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PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

155,000
130,600
59,400
445,900
11,400
58,579
55,600
139,900
630,892
675,900
94,027
264,700
100
756,126
170,840
93,786
20,400
175,118
17,665
47,000
13,290
29,100
484,900
43,300
80,660
53,600
26,300
92,200
59,500
294,500
340,558
308,421
73,000
408,507
277,100
497,500
429,800
430,944
220,220
6,100
117,800
131,800
10,500
139,165
634,400
74,800
59,055
303,392

CHINA (31 DECEMBER 2018: NIL) (continued)

Dazzle FaSNION .
DHEC SOFEWATE oo
East Money INformation ...
Everbright Jiabao .
Foshan Haitian Flavouring & Food ...
FUJIAN FUNEBNG s
FUJIAN LONGKING e
Fujian Sunner Development .. ssssseeeeeeessseesssssssssssseseeee
Gansu Qilianshan Cement GroUP .o reeeeeereessveeeeessssssssseseeeeseseee
GD Power DevelopmMEent ... eeeeeeeeeeesssssesseseeeesssessessssssesseseeeessssseeees
GF SOCUMEIES oot s
Great Wall MOtOr ..
Gree ELlectric APPLIANCES e
Greenland HoldiNgS oo
Guangdong Dowstone TeChNOology ..o,
Guangdong Vanward New ELeCtriC oo,
Guangxi Liugong Machinery ...
Guangxi Liuzhou Pharmaceutical ...,
Guangzhou Baiyunshan Pharmaceutical Holdings ..o,
Guotal JUNAN SECUMTHIES .oooioiveveeeeeeeiciereercereeeiiessereeseeeeeeesseseesess e
GUOYUAN SECUTTHIES oo
Haier SMart HOMIE oo
HaItONG SECUTIEIES oo
Hang Zhou Great Star INdUStrial ..
Hangzhou First Applied Material ...
Hangzhou Hikvision Digital Technology ...
Hangzhou Tigermed ConSULtING ..o
Harbin Boshi AUTOMAtion ...

Huabao Flavours & Fragrances. ...
Huadian Power International ...
Huaibel Mining HOoldiNGS .
Huaneng Lancang River Hydropower ...,
Huaneng Power International ...
HUATAT SECUMTIES oot
HUAXIE BANK oo
HUDEI ENErGY GroUp oo
Industrial & Commercial Bank of China ..o,
INAUSTIIAL SECUTIIES covvvieeeei s
Inner Mongolia First Machinery Group ...
J1aNGUNG MOLOTS oo
Jiangsu Financial Leasing
Jiangsu Hengrui Medicine
Jiangsu Kanion Pharmaceutical ..
Jiangsu Nhwa Pharmaceutical ...
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Fair Value

% of Value

usD of Sub-Fund
564,753 0.76
193,490 0.26
134,479 0.18
249,653 0.34
175,950 0.24
77,369 0.10
77,824 0.11
483,626 0.65
1,136,669 1.53
227,056 0.31
204,773 0.28
336,304 0.45
941 0.00
754,422 1.02
331,835 0.45
128,850 0.17
20,325 0.03
845,711 1.14
90,307 0.12
124,758 0.17
17,686 0.02
81,463 0.11
1,076,210 1.45
66,762 0.09
562,768 0.76
251,929 0.34
238,432 0.32
139,246 0.19
126,163 0.17
109,079 0.15
602,822 0.81
340,048 0.46
323,620 0.44
215,226 0.29
397,409 0.54
301,398 0.41
344,299 0.46
1,256,510 1.69
242,486 0.33
3,652 0.01
99,439 0.13
133,963 0.18
16,024 0.02
275,705 0.37
575,593 0.78
939,819 1.27
124,965 0.17
506,546 0.68
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

CHINA (31 DECEMBER 2018: NIL) (continued)

49,500 JIaNGXl COPPOI ittt
13,0071 KWEICHOW MOULAT oot e e eeeeeeeene
50,300  Lens TEChNOLOGY v
158,300 Lingyi iTech GUaNGAONG .o
21,700 Lomon BillioNS GrOUP .
259,827 LONGI Green Energy TeChnology ...
63,904 LUZNOU LA0JIA0 .ot
43,400 Metallurgical Corp of ChiNa ..o
117,073 New China Life INSUMGNCE oo
120,700 NeW HOPE LIUNG oo
302,666 Ningbo Huaxiang ELeCtroniC .
193,100 Ningbo Orient Wires & Cables ...
23,000 OVCEEK ChiN@ it
67,505 Ping An INSUraNCe GrOUP .
1,300 RIGNLON oot
129,800  RISEN ENEIQY oo
38,300 RiseSun Real Estate Development ...,
408,920 SAIUN BrOUP oo
2,900 Sangfor TeChNOLOGIES .
18,957  Sany Heavy INAUSEIY oo
49,397 SDIC Capitaloccccccceeiieeeeeeeeeiss e
11,460 SG MICTO oo
37,080 Shandong Gold MiNING e
107,250 Shandong Xiantan .o
150,140 Shandong Yisheng Livestock & Poultry Breeding.....coovvconicricins
653,000 Shanghai Construction GroUP . seesseeennns
321,233 Shanghai Pharmaceuticals HoldiNg ..o
189,054 Shanghai Pudong Development Bank ...,
139,600 Shanxi Lu’an Environmental Energy Development ...
21,349  Shanxi Xinghuacun Fen Wine Factory .
69,798  Shenwan Hongyuan GroUp ... eeeeneeeessessessssssssesssseeesesesseeees
87,178 Shenzhen Anche TeChNOlOgIes ..o
3,200 Shenzhen FRD Science & Technology ...
34,209 Shenzhen Goodix TEChNOLOGY i
510,400 Shenzhen Jinjia GroUP e
235,493 Shenzhen Megmeet ELectrical .o
64,700 Shenzhen Overseas Chinese TOWN ...
46,900 Sichuan Jiuyuan Yinhai SOftWare ...
642,340  Sichuan Languang Development . eicereeeisseseseeesseeseenenns
071,932 SICHUAN SWELLFUN oottt
505,700  Sieyuan ELECEIIC oo e
450,922 Sinoma Science & TeChNOLlOGY .o
2,900  SKSNU PaINT oottt eneeeen
453,100  SKyWOrth Digital .o
16,100 Tianjin 712 Communication & Broadcasting ...,
634,800 Titan Wind ENergy SUZNOU ..o
364,372 TONGKUN BrOUP ceoooiereeeeiseeeeeisseseiss s
237,139 UNILUMIN GrOUP covveeeieeeeeiseeeeeessseeesssssesssesss st sssssss s

N

Fair Value

% of Value

usD of Sub-Fund
120,309 0.16
2,207,988 2.98
99,796 0.13
246,573 0.33
47,944, 0.06
926,182 1.25
795,211 1.07
17,445 0.02
826,067 .11
345,689 0.47
671,751 0.91
304,383 0.41
156,279 0.21
828,198 1.12
6,851 0.01
258,083 0.35
54,049 0.07
904,126 1.22
41,055 0.06
46,401 0.06
107,365 0.14
415,381 0.56
173,644 0.23
226,318 0.31
611,061 0.82
331,858 0.45
847,158 1.14
335,731 0.45
145,498 0.20
274,919 0.37
51,304 0.07
601,737 0.81
19,478 0.03
1,013,153 1.37
836,049 1.13
700,492 0.94
72,356 0.10
245,081 0.33
679,622 0.92
682,987 0.92
999,683 1.35
802,709 1.08
33,577 0.05
779,917 1.05
55,888 0.08
575,956 0.78
784,119 1.06
337,403 0.46
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND (continued)

Holding

47,600
56,200
576,650
50,612
27,400
1,958,690
328,300
235,300
779,679
305,680
27,680
446,432
143,436
79,822
308,475
46,500
453,000
50,488
273,300
175,352
269,787
134,300
1,167,156

CHINA (31 DECEMBER 2018: NIL) (continued)

Weifu High-Technology Group ...,
Wens FOodStUffs GroUP .o,
Wuchan Zhongda GroUP .o
WULENGYE YIDIN oot
WUS Printed Circuit KUNSNaN ... eeeeeeeneeeeieens

Xinhua Winshare Publishing and Media......cocriciicnnens
Xinjiang Tianshan Cement ... sseesessssseseeenns
XINJIANG TIANYE oottt
Xinjiang Xintal Natural Gas ..veeeierreeeseeeissseseeessssssesseenns
YANGO BIrOUPD et e
Yealink Network Technology ..o
Zhejiang Dahua Technology ...
ZNeiang HaNGMIN oo
Zhejiang Jingxin Pharmaceutical ...,
Zhejiang JIULI Hi-tech Metals o
Zhejiang Meida INAUSEIIAL e
ZNEJIaNG RUNTU oo
Zhengzhou YULONG BUS ..
ZRONGJIN GOLA e
Zhuzhou Hongda ELeCtroniCs .
Zoomlion Heavy Industry Science and Technology ...

CHINA = TOTAL ..o

EQUITIES = TOTAL ..o sessssessssssssesse

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

SECURITIES (Cost: USD 68,875,860]............cccccccccommmrirrmrrsesicrrnssse

Analysis of gross assets (Unaudited)

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

% of Value

usD of Sub-Fund
130,178 0.18
271,088 0.37
434,617 0.59
966,436 1.30
87,364 0.12
1,538,113 2.07
830,919 1.12
445556 0.60
1,326,384 1.79
222,051 0.30
110,431 0.15
544,765 0.73
1,491,049 2.01
227,811 0.31
280,323 0.38
71,696 0.10
610,009 0.82
96,834 0.13
439,433 0.59
358,724 0.48
328,437 0.44
507,455 0.68
1,119,285 1.51
73,384,703 98.99
73,384,703 98.99
73,384,703 98.99
73,384,703 98.99
991,594 1.34
(240,480) (0.33)
74,135,817 100.00
% of

gross assets
......................................... 98.67
.......................................... 1.33
100.00




PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE EMERGING EUROPE EQUITY FUND

Fair Value % of Value
Holding usbD of Sub-Fund
Transferable Securities
EQUITIES (31 DECEMBER 2018: 96.19%)
AUSTRIA (31 DECEMBER 2018: NIL)

1,872 Erste Group Bank . 70,520 0.49
AUSTRIA = TOTAL ..o 70,520 0.49
CYPRUS (31 DECEMBER 2018: 1.55%])

13,915 Polymetal InterNational. ..o 220,285 1.53

12,656 QIWI TADR] oo s es s s e eesssesees s es s eeseeeeeeeseeee 245,020 1.71

10,925 TCS Group Holding (GDR) ..o 234,888 1.64
CYPRUS = TOTAL ..o 700,193 4.88
CZECH REPUBLIC (31 DECEMBER 2018: 3.28%)

4,186 KOMEICNT BANK@ oot ee e 153,366 1.07
CZECH REPUBLIC = TOTAL ... 153,366 1.07
GREECE (31 DECEMBER 2018: 1.97%)

139,371 AP BANK s 292,207 2.04

18,348 JUMIDO oot 382,049 2.66

GREECE = TOTAL .ot 674,256 4.70

HUNGARY (31 DECEMBER 2018: 6.86%)

9,680 MOL Hungarian Oil & Gas ... 96,596 0.67

V0,477 OTP BANK oottt se e s s ee e ese s 548,709 3.82

HUNGARY = TOTAL ..o 645,305 4.49
NETHERLANDS (31 DECEMBER 2018: 2.67%)

7,167 X5 Ret@il Group (GDR) oo 247,054 1.72
NETHERLANDS = TOTAL ..ot 247,054 1.72
POLAND (31 DECEMBER 2018: 16.75%)

6,258 Bank Polska Kasa OpIieKi e 165,980 1.16

3,031 CD PrOJEKE oo 260,585 1.82

32,557 BUFOCASI ettt e 187,745 1.31
7,622 KGHM POLSKA MIBAZ ...t 192,356 1.34
G PP ettt 218,911 1.52
10,734  Polski Koncern Naftowy Orlen ..o 243,232 1.69
51,148 Powszechna Kasa Oszczednosci Bank PolSKi oo 465,387 3.24
28,445 Powszechny Zaklad UBezpieczen .. 300,650 2.09
POLAND = TOTAL ..ot 2,034,846 14.17

RUSSIA (31 DECEMBER 2018: 52.03%)
TOT,870  BAZPIOM oot 668,264 4.65
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Schedule of Investments as at 31 December 2019 (continued)
PINEBRIDGE EMERGING EUROPE EQUITY FUND (continued)

Fair Value

% of Value

FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: NIL)

m usD of Sub-Fund
RUSSIA (31 DECEMBER 2018: 52.03%) (continued)
54,960 Gazprom [ADR) oo 452211 3.15
80,310 Gazprom Neft... e s 543,643 3.79
1,978,000  INter RAD UES ..o 159,597 1
3,008 LUKOTL e 298,033 2.08
9,328 LUKOIL [ADR) oo eeeee e eseeeeeees e srees e 925,151 b.44
2,407 MMC NOTIISK NICKEL ..o 739,420 5.15
2,289  MMC NOTilsk NiCKEL [ADR] oo 69,929 0.49
22,287 Mobile Telesystems [ADR) oo 226,213 1.57
223,200 Moscow Exchange MICEX ... 386,989 2.69
2,403 NOVALEK [GDR] oo eeeeee e s s seeeessee e 487,809 3.40
72,080  ROSNETE Ol oottt s et e s es e se e es s 521,934 3.63

308,980  Sberbank 0f RUSSIA ..o 1,267,336 8.83
10,833 SEVEISTAL .o 163,739 1.14
50,000  SUFGUEINEIEGAS iivevieieie et 40,637 0.28

808,000 Surgutneftegas (Preference) . ..o, 492,452 3.43
YR A =14 =Y 1 SO 639,798 4.46

L1 Transneft (Pref@rENCE) oo 116,509 0.81
RUSSIA = TOTAL ..o 8,199,664 57.10
TURKEY (31 DECEMBER 2018: 11.08%)

184,696 AKDENK oot 251,703 1.75
54,871 Aselsan Elektronik Sanayi Ve Ticaret ... 193,077 1.34
14,530 Ford OtomMOtiV SANAYI .o 172,988 1.21
41,228 KOG HOLAING covovteeeeeieeieeeeei s 140,775 0.98

6,320 Tupras Turkiye Petrol Rafinerileri s 134,662 0.94

107,334  Turkcell letisim HIZMEtleri oo 248,901 1.73

93,358  Turkiye Garanti BanKasi ..o 174,762 1.22
TURKEY = TOTAL ..o 1,316,868 9.17
EQUITIES = TOTAL ..o 14,042,072 97.79
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 10,956,080) ... 14,042,072 97.79
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 14,042,072 97.79

Unrealised
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
02/01/2020 State Street Bank & Trust Co.  USD 42572 HUF 12,737,514 (662) 0.00
Unrealised loss on open forward foreign currency exchange contracts ... (662) 0.00
Net unrealised loss on open forward foreign currency exchange contracts ... (662) (0.00)
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE EMERGING EUROPE EQUITY FUND (continued)

Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ......ooooiiiiieenns 14,041,410 97.79
CASH ..o 294,007 2.05
OTHER NET ASSETS ........cooiiissessse s 23,931 0.16
TOTAL VALUE OF SUB-FUND ...........cccccooiiiiimriiiiissise i 14,359,348 100.00
Abbreviations Used:
ADR American Depositary Receipt
GDR Global Depository Receipt
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange lStiNg ..o 96.40
ORI CUTTENT @SSO et et 3.60
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND

Holding

209
3,010

371
34
3,777
37,735
5,136
2,284
1,047
11,841

485
5,616
5,056

12,692
1,373

14,244

22,698
4,401

13,837
7,505
4,713

37,018
1,555
1,793
1,046

390

38,836

20,444

Transferable Securities
EQUITIES (31 DECEMBER 2018: 98.39%)
AUSTRIA (31 DECEMBER 2018: 0.28%)

BELGIUM (31 DECEMBER 2018: 1.66%)
ANNEUSEr-BUSCR ..o
Telenet Group HoldiNg e

BELGIUM = TOTAL ....ooooiiiiiiiiiiisrsesssecessesiiesiessssseees s

DENMARK (31 DECEMBER 2018: 4.37%)

AP Moller - Maersk (CLass Al eeccceeeoeeeeeeeeeeeeeeeeeeeeeee e
AP Moller - Maersk (Class B) ..o
CaTLSDEITG e
DANSKE BANK ..o

Genmab
NOVO NOTAISK oot
P AN O A ettt

DENMARK = TOTAL ..ot

FINLAND (31 DECEMBER 2018: 1.23%)

FRANCE (31 DECEMBER 2018: 16.75%)

AeropOrtS A& PariS oot
AT LIQUIE s
ANNUNT i

BIOMEIIBUX oo
BNP PariDas ...
BOLLOT® et
CAPGEMINT ettt e s
Cie de SaiNt=-GOoDaIN ..

IDS BN e
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Fair Value % of Value
usD of Sub-Fund
402,554 0.81
402,554 0.81
17,058 0.04
135,352 0.27
152,410 0.31
503,249 1.02
49,072 0.10
563,855 1.14
611,061 1.24
592,372 1.20
508,299 1.03
60,811 0.12
515,476 1.05
3,404,195 6.90
95,871 0.19
795,559 1.61
396,707 0.80
357,736 0.73
122,294 0.25
844,693 1.71
99,111 0.20
537,979 1.09
566,919 1.15
622,560 1.26
539,615 1.09
598,359 1.21
278,580 0.57
158,999 0.32
309,972 0.63
181,326 0.37
571,945 1.16
488,801 0.99
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Fair Value

% of Value

m usD of Sub-Fund
FRANCE (31 DECEMBER 2018: 16.75%) (continued)
B8 S ANOTT ettt e eeeen 84,301 0.17
B 000 TOT AL e e e eee e 196,608 0.40
FRANCE = TOTAL ..o 7,847,935 15.90
GERMANY (31 DECEMBER 2018: 11.00%)
2VAT4 AAIAAS oottt 785,275 1.59
L 122 ALTANZ et eee s eeeeeee 1,010,524 2.05
9,963 BrenNTag et 520,407 1.05
LY/ 1S T 0 V<Y ] { o OO 299 405 0.61
3,723 DEULSCNE BOBISO et 585,696 1.19
L A B LYW T E=Y ol a T T <Y=L o IS 726,007 1.47
LA TED BLON ettt r e 478,355 0.97
91T FreseniUs MediCal Care et eeeeeeeeeeen 67,451 0.14
5,660 FreSeniUS SE QL0 oot sneeeeeeeeeen 318,811 0.65
772 HANNOVET RUEGCK oot eeeeeenneee 149,310 0.30
L6626 HENKELAG & GO et ee e 436,185 0.88
L6000 MEBICK ettt et ee s ee e e s 543,975 1.10
1,391 Muenchener Rueckversicherungs-Gesellschaft ..., 410,647 0.83
0T S AP ettt ettt ettt e e 224,333 0.45
L06  SIBIMIBINS oo 53,111 0.11
GERMANY = TOTAL ..ot 6,609,492 13.39
IRELAND (31 DECEMBER 2018: 1.70%)
114,092 AIB GrOUP cevceeeeieeeeeeeeeeeeeeeeesiseees s 397,780 0.80
IRELAND = TOTAL ..ot 397,780 0.80
ITALY (31 DECEMBER 2018: 6.09%)
28,536  ASSICUrAZIONT GENMEIALI oottt ee e eee e ene e esenseneees 589,222 1.19
LA, BT3B BN et 354,628 0.72
258,716 INTES@ SANPA0LO covveeevrreeeieeeieees et 682,025 1.38
L 133 MO LT e eee e eeeeeee 185,896 0.38
ITALY = TOTAL oot 1,811,771 3.67
LUXEMBOURG (31 DECEMBER 2018: 0.26%)
NETHERLANDS (31 DECEMBER 2018: 6.18%])

Bh AYEN oot 68,926 0.14
3434 AKZO NODEL ..o 349,387 0.71
3,935 ASML HOLAING covvotieee e 1,164,772 2.36

124 EXOR oottt 9,615 0.02
oL T Y ol o= ol OO OO OO 159,045 0.32
35,005 Fiat Chrysler AUtOMODILES ..o 518,433 1.05
B AT HEINMEKEON ettt 583,348 1.18
29,4487 ING BIrOBP oo 353,284 0.72
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Holding

18,754
7,036

2,064

116,003

11,638
1,723
97,726
135,471
18,442
24,015
24,015

19,546
5,990
13,764
17,654
9,729
4,059

2,929
68
11,345
5,037
800
11,613
10,971
16,314
2,132

Fair Value

% of Value

usD of Sub-Fund
NETHERLANDS (31 DECEMBER 2018: 6.18%) (continued)
Koninklijke Ahold DelRaize ... 469,340 0.95
Ao RS =T S LU LY ol 513,522 1.04
NETHERLANDS = TOTAL ..o 4,189,672 8.49
NORWAY (31 DECEMBER 2018: NIL)
KT ettt e 67,647 0.14
NORWAY = TOTAL ...ttt ese e s es e 67,647 0.14
PORTUGAL (31 DECEMBER 2018: NIL)
EDP - Energias de Portugal. . 503,144 1.02
PORTUGAL = TOTAL ..o 503,144 1.02
SPAIN (31 DECEMBER 2018: 6.13%)
ACS Actividades de Construccion y SErvicios ......coecoonrceeoenreec. 465,719 0.94
ACNA SME ettt 329,758 0.67
Banco Bilbao Vizcaya Argentaria .o, 546,622 1.1
BanCo SaNTANTOL ... 567,207 1.15
Y=Y o [ o] K= SNSRI 190,036 0.39
REDSOL 375,509 0.76
REPSOL IRIGNES] oo e 11,403 0.02
SPAIN = TOTAL ...t 2,486,254 5.04
SWEDEN (31 DECEMBER 2018: 6.67%)
ASSA ADLOY oo 457,275 0.93
AtLas COPCO [CLaSS Aloovvoooeeeeeeeeeeeeeeeeeeeeeeeeee e 239,061 0.48
Atlas COPCO [CLlaSS B oo 478,157 0.97
B S Ity e 569,164 1.15
[CA BIrUPPEN oottt 454,385 0.92
LUNAIN PeEITOLEUM oot 138,017 0.28
SWEDEN = TOTAL ... 2,336,059 4.73
SWITZERLAND (31 DECEMBER 2018: 11.94%)
Baloise HOLAING it 529,328 1.07
Chocoladefabriken Lindt & Spruengliv....resseseeenee 527,722 1.07
C0CA-C0La HBOC ..o 385,501 0.78
DIUFTY oo 498,866 1.01
EMS-Chemie HOLdING oo 525,843 1.07
LafargeHOLCIM oo 644,001 1.30
AT { <O 1,187,114 2.40
INOVAITTIS et 1,548,259 3.14
ROCHE HOLAING s 691,329 1.40
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Holding

2,390
545

22,584
27,329
10,587
1,951
30,452
13,804
81,244
58,952
2,360
31,677
30,518
9,070
22,355
3,963
6,226
3,288
19,065
1,528
11,473
46,860
14,670
140,794
5,247
16,561
35,764
10,245

Fair Value

% of Value

usD of Sub-Fund
SWITZERLAND (31 DECEMBER 2018: 11.94%) (continued)
SONOVE HOLAING ot 546,688 1.1
Straumann HoldiNg e 534,897 1.08
SWITZERLAND = TOTAL ..o 7,619,548 15.43
UNITED KINGDOM (31 DECEMBER 2018: 23.00%)
ANGLO AMETICAN oottt 650,122 1.32
ANEOFAGASTA e 331,919 0.67
Ass0Ciated BritiSh FOOAS et eeeeen 364,373 0.74
J NS A= A=) aL<Tox= [OOSR 196,610 0.40
AULO Trader GrOUP e sssess s 239,869 0.49
AAVIVA e 76,567 0.15
BAE SYSEEIMS oo 607,883 1.23
Barratt DevelopmeNntS. .. 583,070 1.18
Berkeley Group HOldINGS ... 151,912 0.31
BHP GrOUP e 745,619 1.51
B et 190,662 0.39
British AmMerican ToDACCO ... 388,281 0.79
British Land (REIT) oo eeeeeeeseeeeeseeesseeseeseesssseeeesseeees 189,179 0.38
BUNZL ettt 108,412 0.22
BUIDEITY GrOUP cooovovevvceeeeesiseeeereeeeessssssess s sssssssesssss e 181,866 0.37
(0= ol Y1722 1 OO OO 158,725 0.32
COMPASS GIrOUP oot 477,346 0.97
DGO ettt 64,785 0.13
Y] 0r= Ao O OO T TR 61,403 0.12
GLaXOSMIENKUING ..o 1,104,364 2.24
[ =100 2= OSSO 411,225 0.83
HSBC HOLAINGS e 1,103,994 2.24
London Stock EXChange Group .. 538,084 1.09
LYo Y T 1o YOS TOTO 139,753 0.28
Royal DUtch Shell (Class Ao 1,058,907 2.14
Royal DUtch Shell (Class B ....vvcveceeveeeeeceeeeeevecveeseeeeessessessessesseseessessessessesseseeneeee 303,947 0.62
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PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND (continued)

Fair Value

% of Value

Holding usbD of Sub-Fund
UNITED KINGDOM (31 DECEMBER 2018: 23.00%) (continued)
58,678 TaYLor WMDY ..o 150,337 0.30
TU7,843  TESCO oo 398,399 0.81
UNITED KINGDOM = TOTAL ...coooiiiiiirirnrceeiieis s 10,977,613 22.24
UNITED STATES (31 DECEMBER 2018: 1.13%])
EQUITIES = TOTAL ...ooooiii e 48,806,074 98.87
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 43,890,544 ........c.cccccccoomrrrrriieececeeees e 48,806,074 98.87
INVESTMENT FUNDS (31 DECEMBER 2018: 0.91%)
IRELAND (31 DECEMBER 2018: 0.91%])
11,873 iShares Core MSCI Europe (ETF) (UCITS] .o 343,915 0.70
IRELAND = TOTAL ..ooooooiiieeeceiiisss s 343,915 0.70
TOTAL INVESTMENT FUNDS (Cost: USD 325,144]) ... 343,915 0.70
TOTAL VALUE OF INVESTMENTS .......oooiiiiseeeeeecieinns 49,149,989 99.57
CASH ... 247,338 0.50
OTHER NET LIABILITIES .........oooooiiioieeieeee e (35,362) (0.07)
TOTAL VALUE OF SUB-FUND ........oooooooiiiiiiiieeeeissseseeeeeeeeiisninns 49,361,965 100.00
Abbreviations Used:
ETF Exchange Traded Fund
REIT Real Estate Investment Trust
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 98.92
OO CUTTENT @S SEES oo 1.08
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE EUROPE SMALL CAP EQUITY FUND

Holding

2,997

30,265

77,863
20,383
31,795

7,687

27,993
15,126
37,850
39,713
28,859
79,607
56,140
29,443

71,957
78,935
51,815
46,998

91,988

Transferable Securities
EQUITIES (31 DECEMBER 2018: 95.29%)
AUSTRIA (31 DECEMBER 2018: 1.18%)

GERMANY (31 DECEMBER 2018: 22.34%)

AGrEal BAnK ..o
AMNAAEUS FIT@ oo
CTS EVENTIM oo
Deutsche EUMOSNOP e
GEITESNIMET oo
Jungheinrich [Preference) . e
NOTINE GIOUP oo
ST OB oot

GERMANY = TOTAL ...

GREECE (31 DECEMBER 2018: 1.23%)
GUERNSEY (31 DECEMBER 2018: 2.01%)

ITALY (31 DECEMBER 2018: 13.62%)

JERSEY CHANNEL (31 DECEMBER 2018: 1.89%)

NETHERLANDS (31 DECEMBER 2018: 1.56%)

INATTON ettt e e e s seees

NETHERLANDS - TOTAL ..o eeeeeseenseenennons

Fair Value % of Value
usD of Sub-Fund
121,539 0.19
121,539 0.19
2,982,781 4.65
2,982,781 4.65
2,923,570 4.55
2,162,151 3.37
2,197,782 3.42
2,039,084 3.18
9,322,587 14.52
936,937 1.46
2,509,485 3.91
2,381,374 3.71
1,177,746 1.84
2,235,201 3.48
1,921,215 2.99
2,394,651 3.73
2,381,235 3.71
15,937,844 24.83
2,280,993 3.55
1,803,101 2.81
2,185,158 3.40
788,163 1.23
7,057,415 10.99
2,163,223 3.37
2,163,223 3.37
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Schedule of Investments as at 31 December 2019 (continued)
PINEBRIDGE EUROPE SMALL CAP EQUITY FUND (continued)

Fair Value

% of Value

ﬂ usD of Sub-Fund
SPAIN (31 DECEMBER 2018: 3.42%)
1,419,225 UNICAJa BANCO it 1,542,101 2.40
SPAIN = TOTAL ..o 1,542,101 2.40
UNITED KINGDOM (31 DECEMBER 2018: 28.98%])
200,547  BOUYCOLE .oooooeeeeeeeeeis i 2,529,224 3.94
TO4,353  BIIEVIC ettt eeeean 1,969,339 3.07
2,222,905 £0BES BrOUP oot 2,196,817 3.42
150,773 CVS BIrOUP ceovoeecveeeeseseeeeeessseeseesssss s sssssss s 2,286,985 3.56
107,899  Keywords STUAIOS ... 2,141,230 3.34
B31,254  Premmier Ol e s e er e 691,111 1.08
139,943 SANNE BrOUP oo 1,251,500 1.95
17,881  Spirax-Sarco ENGINEEIiNG .. eeieeeeesesseessssesseesssssesssesss s 2,105,851 3.28
328,884 SSP GIrOUP wecoeeoeeeieeeeeeeeeeeeiis s 2,831,981 4.4
146,738 St JAMES S PLACE oot 2,263,686 3.53
TOT,TAT  TULLOW DL oot ee e 136,622 0.21
138,248 Workspace Group (REIT) .o 2,175,752 3.39
UNITED KINGDOM = TOTAL ... 22,580,098 35.18
EQUITIES = TOTAL ..ot 61,707,588 96.13
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 51,975,329) ..o 61,707,588 96.13
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ..ot 61,707,588 96.13

FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: (0.00%])

Unrealised
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
02/01/2020 State Street Bank & Trust Co. EUR 7,660 GBP 6,399 (104) 0.00
03/01/2020 State Street Bank & Trust Co. EUR 13,579 GBP 11,623 (154) 0.00
Unrealised loss on open forward foreign currency exchange contracts ..., (258) 0.00
Net unrealised loss on open forward foreign currency exchange contracts ...................... (258) (0.00)
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE EUROPE SMALL CAP EQUITY FUND (continued)

Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .......oooooviiiieeeee 61,707,330 96.13
CASH ... 3,512,534 5.47
OTHER NET LIABILITIES .........ooiiiiiieeieessseeece s (1,025,812) (1.60)
TOTAL VALUE OF SUB-FUND ..........ocoiiiiiriiiieissesie 64,194,052 100.00
Abbreviations Used:

REIT Real Estate Investment Trust
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 94.23
OO CUTTENT @S SEES oo 5.77
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL BOND FUND

Holding

375,000

880,000

340,000
120,000
250,000
975,000
175,000
240,000
570,000
325,000
620,000
560,000
240,000

137,000,000
137,000,000
137,000,000
137,000,000
135,000,000
96,000,000
46,000,000
73,000,000
126,000,000
74,000,000

450,000
580,000

Transferable Securities

FIXED INCOME SECURITIES (31 DECEMBER 2018: 84.12%])

GOVERNMENT BONDS

AUSTRALIAN DOLLAR (31 DECEMBER 2018: 3.14%)
3.000% Australia 21/03/2047 ...

AUSTRALIAN DOLLAR = TOTAL ....coocoiiiiiiiiirrcreiiiicsssssssseceseeeesieeeeenns

CANADIAN DOLLAR (31 DECEMBER 2018: 19.42%)
0.750% Canada 01/09/20271 ..o

CANADIAN DOLLAR = TOTAL ....occcoiiiiiiceiriicsissesssceeeeneeeeiiissesesees

EURO (31 DECEMBER 2018: 7.65%)

4.500% France 25/04/204 1 ...
2.500% Italy 15/11/2025 ..o
3.750% Italy 01/05/20271 ...
Y 01/03/2024 ..o
Y 01/02/2033 ..o
6.500% 1taly 01/11/2027 ccovvvvveierereessiereessesseesee s
7.250% 1taly 01/11/2026 ...t
4.100% Portugal 15/02/2045 ...
4.125% Portugal T4/04/2027 ..ccccccccevvoviereessssieereesssseereessssseesessssne
4.650% Spain 30/07/2025.......coovoiereeereeiiereeesssssereessssseeeee e
5.900% Spain 30/07/2026....ccocoovcverrreiiiereessesieeeeesssseeeessssseeeeessssne

4.500% lta

\
L
5.750% ltal
L

EURO = TOTAL ..t sessssssssssse s

JAPANESE YEN (31 DECEMBER 2018: 7.35%)]

0.100% Japan 01/02/20271 oo,
0.100% Japan 01/04/2027 ...
0.100% Japan 01/05/2027 ...
0.100% Japan 01/06/2027 ...
0.100% Japan 20/12/2023 ...
0.500% Japan 20/03/2038........ccoomeieeveeeeeeeesesssssssssseseeeeessss s
0.600% Japan 20/12/2036 ...
0.600% Japan 20/09/2037 ..oo.cccccooeeerrieeesseeessseeesssseeessseeessseeees
0.800% Japan 20/09/2022 ...
2.000% Japan 20/09/2040 ...,

JAPANESE YEN = TOTAL ...oiiissese e eseseeeeeeenseeeeeens

POUND STERLING (31 DECEMBER 2018: 1.32%])

3.500% United Kingdom Gilt 22/01/2045.......occoccrovccrirrscenns
4.250% United Kingdom Gilt 07/12/2046 ...

POUND STERLING - TOTAL ...cooooioiiiiiiiienicercceeieeiesssesssseeeeeesesseeeienns
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Fair Value % of Value
usD of Sub-Fund
319,339 0.73
319,339 0.73
668,115 1.52
668,115 1.52
674,471 1.54
147,615 0.34
295,173 0.68
1,275,518 2.91
289,376 0.66
377,914 0.86
905,224 2.07
577,587 1.32
889,396 2.03
789,735 1.80
370,646 0.85
6,592,655 15.06
1,263,703 2.89
1,264,207 2.89
1,264,434 2.89
1,264,774 2.89
1,253,565 2.86
923,022 2.1
450,794 1.03
714,201 1.63
1,188,696 2.71
913,732 2.09
10,501,128 23.99
868,966 1.98
1,273,119 2.91
2,142,085 4.89
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Holding

875,000

555,000
235,000
355,000
176,000
178,000
770,000
700,000
800,000
900,000
260,000
880,000
150,000
140,000
250,000

260,000
650,000
190,000
390,000
220,000

240,000
300,000
310,000

130,000
370,000
200,000
110,000
220,000
470,000

Fair Value

% of Value

usD of Sub-Fund
GOVERNMENT BONDS (CONTINUED)
SWISS FRANC (31 DECEMBER 2018: 2.50%])
1.500% Switzerland 30/04/2042 ... 1,242.177 2.84
SWISS FRANC = TOTAL ..o 1,242,177 2.84
UNITED STATES DOLLAR (31 DECEMBER 2018: 37.70%])
2.500% United States Treasury Bond 15/02/2046.........cccccrecee 568,029 1.30
3.000% United States Treasury Bond 15/08/2048 ..., 265,339 0.61
3.125% United States Treasury Bond 15/05/2048 ..., 409,803 0.94
6.125% United States Treasury Bond 15/11/2027 ... 231,323 0.53
6.500% United States Treasury Bond 15/11/2026.........ccoocerneee 232,109 0.53
1.250% United States Treasury Note 31/07/2023 oo 759,683 1.73
1.375% United States Treasury Note 30/06/2023 ...ooovooooooooooooeeeeeeeeeeeee. 693,902 1.58
1.625% United States Treasury Note 30/04/2023 ..o 799,938 1.83
1.625% United States Treasury Note 15/02/2026 ..o 892,090 2.04
2.125% United States Treasury Note 31/07/2024 ... 265,058 0.60
2.125% United States Treasury Note 15/05/2025 ... 898,150 2.05
2.250% United States Treasury Note 15/11/2025 ... 154,084 0.35
2.500% United States Treasury Note 15/08/2023 ... 144,195 0.33
2.625% United States Treasury Note 28/02/2023 ... 257,734 0.59
UNITED STATES DOLLAR = TOTAL ..o 6,571,437 15.01
CORPORATE BONDS
CANADIAN DOLLAR (31 DECEMBER 2018: 1.80%)
EURO (31 DECEMBER 2018: NIL)
1.750% CNH Industrial Finance Europe 25/03/2027 .ooovvovvooveevveveeeeeeeee. 302,989 0.69
3.021% Ford Motor Credit 06/03/2024 ... 771,257 1.76
2.200% General Motors Financial 01/04/2024 ..., 224,540 0.51
1.000% Intesa Sanpaolo SpA 04/07/2024 .......ccccevevereeeressiirreesssseee 444,267 1.02
1.000% Jefferies Group 19/07/2024 w.ooovovovoooooooeeeeeeeeeeeeeeeeeeeeeeeeees 248,217 0.57
EUROD = TOTAL oo 1,991,270 4.55
POUND STERLING (31 DECEMBER 2018: 0.70%)
3.000% Barclays 08/05/2026 ..o 332,947 0.76
3.250% Barclays 12/02/2027 oo 423,217 0.97
4.535% Ford Motor Credit 06/03/2025 ..o 432,411 0.99
POUND STERLING = TOTAL ..o 1,188,575 2.72
UNITED STATES DOLLAR (31 DECEMBER 2018: 2.54%)
6.484% Charter Communications Operating 23/10/2045........... 161,164 0.37
4.300% CVS Health 25/03/2028 . ..o 404,203 0.92
8.100% Dell International 15/07/2036 ... 262,988 0.60
4.350% DPL 15/04/2029 ..o 106,147 0.24
4.125% Edison International 15/03/2028 ... 225,746 0.52
5.750% Edison International 15/06/2027 oo 527,717 1.21
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Holding

310,000
210,000
300,000
360,000
130,000

1,360,000
640,000

250,000
200,000
800,000
390,000
300,000
960,000
160,000
800,000
250,000

100,000

960,000
200,000

CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 2.54%)
(continued)

6.600% General Motors 01/04/2036 ...
3.250% Intesa Sanpaolo SpA 23/09/2024 ...
5.125% Royal Bank of Scotland Group 28/05/2024............cccovcrrenne
6.000% Royal Bank of Scotland Group 19/12/2023......ccccccoovmmrrrrranne
5.500% Western Midstream Operating 15/08/2048 .........ccccoooevvvverrrrn.

UNITED STATES DOLLAR - TOTAL.....cooooiiiiiiiiisisericneicseseeeseceeeee

FIXED INCOME SECURITIES - TOTAL ...cooooooiiiiiiiiriissereccceeeeeceiienesseeee

VARIABLE RATE SECURITIES (31 DECEMBER 2018: 10.83%)
CORPORATE BONDS
CANADIAN DOLLAR (31 DECEMBER 2018: 3.12%)

3.890% Bank of Nova Scotia 18/01/2029 oo
10.250% CIBC Capital Trust 30/06/2049 ...

CANADIAN DOLLAR = TOTAL ....oooiiiiiiciiririiiissssssseerseeseeeeeisessessssseseeesenee

EURO (31 DECEMBER 2018: 5.61%])

3.250% AXA 28/05/2049 ..o
2.375% BNP Paribas 20/11/2030 ...
4.032% BNP Paribas Cardif (perpetual) 29/11/2049 ..ol
2.500% Cooperatieve Rabobank 26/05/2026 ........ccccooomirrrrimmcereersnne
3.000% ING Groep 11/04/2028 ..o
5.250% Orange (perpetual] 29/12/2049 ...
2.000% Royal Bank of Scotland Group 04/03/2025......ccccoooumvicrrrcne
4.375% Telefonica Europe (perpetual) 31/12/2099 ...
2.708% TOTAL (perpetual] 29/12/2049 ..o

BURO = TOTAL ..ot seesssssss s sssssesess e

POUND STERLING (31 DECEMBER 2018: 0.32%])
6.625% Muenchener Rueckversicherungs-Gesellschaft

26/05/2042 ...t

POUND STERLING = TOTAL ...

UNITED STATES DOLLAR (31 DECEMBER 2018: 1.78%)]

6.750% BHP Billiton Finance USA 19/10/2075.........rererrerrrrornoee
4.000% Cooperatieve Rabobank 10/04/2029 ...,
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Fair Value

% of Value

usD of Sub-Fund
365,893 0.84
211,216 0.48
325,051 0.74
400,392 0.91
114,351 0.26
3,104,868 7.09
34,321,649 78.40
1,094,345 2.50
570,870 1.30
1,665,215 3.80
319,568 0.73
242,100 0.55
1,017,319 2.32
451,657 1.03
362,681 0.83
1,259,908 2.88
189,759 0.43
1,001,269 2.29
299,567 0.69
5,143,828 11.75
148,552 0.34
148,552 0.34
1,127,203 2.58
207,707 0.48
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Holding

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2018: 1.78%)
(continued)

5.375% Enterprise Products Operating 15/02/2078................
5.650% Voya Financial 15/05/2053.........ccomrrmcrrrsseerssne

300,000
570,000

UNITED STATES DOLLAR - TOTAL.....coooovvviiiiiiiinnercccrniciiiiins

VARIABLE RATE SECURITIES - TOTAL .....coooovvviiiiirinienccec

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 42,498,784) ...

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL

DERIVATIVE INSTRUMENTS ........oooiiiiieesssseeseceneeeeeneees

FINANCIAL DERIVATIVE INSTRUMENTS

Fair Value % of Value
usD of Sub-Fund
298,138 0.68
606,030 1.38
2,239,078 5.12
9,196,673 21.01
43,518,322 99.41
43,518,322 99.41

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.67%)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
15/01/2020 State Street Bank & Trust Co.!  CHF 4,987,641 USD 5,055,122 98,820 0.23
15/01/2020 State Street Bank & Trust Co.!  CHF 25,895 USD 26,243 515 0.00
15/01/2020 State Street Bank & Trust Co.!  CHF 15,020 USD 15,368 153 0.00
15/01/2020 State Street Bank & Trust Co.!  USD 204,172 CHF 199,987 (2,482) (0.01)
27/02/2020 State Street Bank London usD 323,627 AUD 475,000 (10,727 (0.02)
27/02/2020 State Street Bank London UsD 2,250,083 CAD 2,991,785 (57,556) (0.13)
27/02/2020 State Street Bank London usD 1,263,031 CHF 1,250,000 (32,570) (0.07)
27/02/2020 State Street Bank London usD 2,105,399 EUR 1,900,000 (34,683) (0.08)
27/02/2020 State Street Bank London usD 11,639,472 EUR 10,480,000 (164,771) (0.38)
27/02/2020 State Street Bank London UsD 865,640 GBP 670,000 (23,301) (0.05)
27/02/2020 State Street Bank London usD 2,607,258 GBP 2,010,000 (59,563) (0.14)
27/02/2020 State Street Bank London usD 10,506,608 JPY  1,145,000,000 (59,082 (0.14)
Unrealised gain on open forward foreign currency exchange contracts ..., 99,488 0.23
Unrealised loss on open forward foreign currency exchange contracts ... (444,735) (1.02)
Net unrealised loss on open forward foreign currency exchange contracts ................... (345,247) (0.79)
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Fair Value % of Value
usD of Sub-Fund

TOTAL VALUE OF INVESTMENTS .....cccoooiiiiinsssecerreceneciiennnns 43,173,075 98.62
CASH s 619,928 1.42
OTHER NET LIABILITIES ......ccooiiiiiirirrreceiiissssseeseeeesseeneeessssssssseeessssssseees (14,350) (0.04)
TOTAL VALUE OF SUB-FUND .......ooooooiiiiiiiissss e 43,778,653 100.00

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class X7H.

% of

Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 91.35
Transferable securities dealt in on another regulated Market ... 1.34
Other transferable securities of the type referred to in Regulation 68(1])(a), (b) and ()., 3.71
Over-the-counter financial derivative INSITUMENTS ..o 0.22
DN O CUMTENT @SOS et 3.38
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND

Holding

81,611
98,213
17,138
46,193
12,376
166,640

9,345
18,360
14,243
12,538
16,353

3,869
22,120

3,233
5,796
656
1,640
42,772
12,824
1,862
2,926

388,488
32,100
15,000

166,300

496,689
17,700
69,900
68,300
33,764
55,900
63,900
46,740
90,395

Fair Value % of Value
usD of Sub-Fund

Transferable Securities
EQUITIES (31 DECEMBER 2018: 54.71%])
AUSTRALIA (31 DECEMBER 2018: 1.57%)
ALUTTING e eee e 131,947 0.01
BHP GIrOUP o 2,686,992 0.25
BlUESCOPE SEEEL i 181,430 0.02
Fortescue Metals Group ... 347,119 0.03
RIO THNEO oot eeses 873,451 0.08
SOUNBZ et 316,277 0.03
AUSTRALIA = TOTAL oo 4,537,216 0.42
AUSTRIA (31 DECEMBER 2018: 0.22%)])
AAMS e 378,973 0.03
BAWAG GIrOUP oo 836,729 0.08
BUWOG (RIGNESIHF ™ e - 0.00
CA TMMODILIEN ANLAGEN oo 527,067 0.05
IMMOFINANTZ et 438,714 0.04
VOBSTALPINE oot 107,966 0.01
W NEIDEIGET oo 656,000 0.06
AUSTRIA = TOTAL .o 2,945,449 0.27
BELGIUM (31 DECEMBER 2018: 0.36%)
ACKErMaNS & VAN HAATEN oot e e een 506,977 0.05
ACAITICA [REIT) oo 736,480 0.07
B AT G0 ettt 161,263 0.01
Elia SYStem OPerator. .o 145,615 0.01
B U O M AY ettt 527,167 0.05
KB G AN CO @ et es e s e s e s es e eneene 644,317 0.06
LYo 112 T T OO 402,552 0.04
Warehouses De Pauw [REIT) . ecoeseeeeeeeeeeeeeeeseeeeeeseeeeeseeeseeeseseseeeseeee 459,907 0.04
BELGIUM = TOTAL ..o 3,584,278 0.33
BRAZIL (31 DECEMBER 2018: 3.53%)
ANDEV [ADR] et s e s e eseee e 1,810,354 0.17
AL CATA0 ettt 186,326 0.02
B2W Cia Digital oo 234,395 0.02
B3 - Brasil Bolsa BalCao ..o 1,776,397 0.16
Banco Bradesco [ADR) oo eseeesssee e s 4,445,367 0.41
BanCo BTG PACEUAL ..o 334,974 0.03
BaANCO O BIraSil e 917,821 0.08
Banco Santander BraSil. e 840,783 0.08
Banco Santander Brasil [ADR] oo 409,557 0.04
BB Seguridade PartiCipacoes ... 523,885 0.05
BR Malls PartiCiPaCOES ..o 286,880 0.03
BRE [ADRY oo 406,638 0.04
Centrais Eletricas Brasileiras (ADR) ..o 842,481 0.08
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
BRAZIL (31 DECEMBER 2018: 3.53%) (continued)
12,981 Cia Brasileira de Distribuicao (ADR) ... 283,895 0.02
75,798 Cia Energetica de Minas Gerais (ADRJ ..o 258,471 0.02
51,339 Cia Siderurgica Nacional [ADR] ... 177,120 0.02
104,500 CHELO oo 217,432 0.02
110,500  EqUatorial ENErgia . 626,021 0.06
88,170 Gerdau [ADR] ..o eeeeeee e eeeee e 432,033 0.04
27,700 Hapvida Participacoes e Investimentos ... 440,010 0.04
31,200 HYPOIA et 276,811 0.02
452,003 Itau Unibanco Holding [ADR] ... 4,135,827 0.38
123,000  JBS et 788,873 0.07
125,055 LoCaliza ReNt @ Car oo 1,473,850 0.13
T1T,570  L0JaS RENMET oo 1,558,435 0.14
53,517 MAGAZINE LUIZA cirveeieieireieii e 634,589 0.06
57,000 Natura & Co HOAING .o 547,938 0.05
3,385 Pagsequro Digital . 115,632 0.01
56,900 Petrobras DiStriDUIAOrEa .ot e e eeeee e ere e 425,332 0.04
205,542 Petroleo Brasileiro (ADR) (Non-voting Rights) ..o 3,066,687 0.28
120,893 Petroleo Brasileiro (ADR] (Voting Rights) ... 1,927,034 0.18
33,900  RAIE DrOGasili i 940,810 0.09
88,300 RUMIO cooeeeeeeeeeeeeeeeee e 572,906 0.05
71,100 SULAMEIICA oo 1,059,068 0.10
71,000 Suzano Papel @ CelUlOSe . 700,346 0.06
266,874 NaALE [ADR) oo eeeeee e 3,522,737 0.32
40,500 WEG .o 348,952 0.03
BRAZIL = TOTAL ..o 37,546,667 3.44
CANADA (31 DECEMBER 2018: 1.16%)
ORI I = 174 CTo] Vo OO 125,618 0.01
20,681  BanK Of MONITEAL oo eee s 1,605,040 0.15
22,984  First QUanNtUm MINEIALS ...t 233,429 0.02
22,074 LUNAIN MINTING (oot eeseeeeessssss s eessseseinnns 132,095 0.01
5,803 SNOPITY oo 2,307,157 0.21
17,000  TECK RESOUICES oo ee e eeeeeeeene 296,099 0.03
3,340 Waste COMMECTIONS ¢t ee e eeeenne 303,239 0.03
CANADA = TOTAL ..o 5,002,677 0.46
CHILE (31 DECEMBER 2018: NIL)
40,498  Cia CerveCerias UNIGas w oo ee e eeen 396,928 0.04
CHILE = TOTAL .o 396,928 0.04
CHINA (31 DECEMBER 2018: 0.73%)
134,000  Aluminum Corp of ChiNa i 45,918 0.00
4,176 AULONOME [ADR] oo 334,122 0.03
58,500 China HoNgQiao GroUP . 35,287 0.00
166,000 China Merchants BanK oot eee e eseeseeeeeneeseenen 853,243 0.08
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
CHINA (31 DECEMBER 2018: 0.73%) (continued)
129,000  China MolyDdenUM oo e 55,297 0.01
1,910,000 China Petroleum & ChemiCal. oo 1,149,657 0.11
686,000  ChiNG TELECOM ettt 282,612 0.03
54,800 China Zhongwang HoldiNgs ... 21,873 0.00
24,000 Country Garden Services HoldiNgS .o 80,854 0.01
39,000 JIaNGXI COPPOT ittt 53,656 0.00
170,000 Longfor Group HOoldiNgGS i 796,350 0.07
28,000 Maanshan 110N & ST et 11,356 0.00
33 D8 SN ettt ettt ettt 1,341,009 0.12
CHINA = TOTAL et 5,061,234 0.46
COLOMBIA (31 DECEMBER 2018: NIL)
28,073 CemeNntOS ANQOS oo 62,451 0.01
COLOMBIA = TOTAL ... 62,451 0.01
CZECH REPUBLIC (31 DECEMBER 2018: 0.09%)
DENMARK (31 DECEMBER 2018: 0.46%)
19,7 T8 AU ettt ee e ee s s ee e s eeseee e eseeese e ererens 330,855 0.03

T,827  DIFDS oo 382,120 0.04

14,676 GN SO NOM ..o 690,700 0.06
21,847 JYSKE BaNK oo 797,808 0.07

6,890 Ringkjoebing Landbobank ... 531,990 0.05

1,497  ROCKWOOL INTEINMATIONAL coeeeeeeeee et 354,855 0.03

6,239 ROYAL UNIDI@W oo 571,698 0.05

B,484  SIMECOID it 737,814 0.07

5,370 TOPAANMATK oo 264,910 0.03
DENMARK = TOTAL ..ot seeeseee e eere e 4,662,750 0.43
FAEROE ISLANDS (31 DECEMBER 2018: NIL)

6,952 BAKKATIOST .o 514,247 0.05
FAEROE ISLANDS = TOTAL ..ot 514,242 0.05
FINLAND (31 DECEMBER 2018: 0.28%)

10,34 T HUNEGMIGKT ettt e e eee e e s e s es e es e eseee e eeseeseeneen e 712,574 0.07

11,000 KEMIRA OV J ettt ee et es s es e se e ee e esaens s 163,728 0.01

RC R A (oY Y=Yl =T A1 IO OO OO 427,946 0.04

12,386 TIELO oo ee e 385,399 0.04

19,64 T VAU oo 375,018 0.03
FINLAND = TOTAL .ot 2,064,665 0.19
FRANCE (31 DECEMBER 2018: 1.78%)

B, 30D AT FTANCE ettt 383,149 0.04

B,429  ALEEIN oottt ettt e s 811,862 0.07
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

11,919
57
11,564
83,188
13,064
33,554
2,846
3,372
6,731
7,223
13,208
667
4,364
17,484
11,282
17,985
4,174
2,116
4,872
6,325

19,423
4,468
35,152
11,848
5,214
5,440
1,884
10,234
45,543
15,472
28,710
6,031
6,512
29,709
9,953
5,772
717
4,687
9,392
37,997
467
6,157
17,787
13,406

Fair Value

% of Value

usD of Sub-Fund
FRANCE (31 DECEMBER 2018: 1.78%]) (continued)
AN (o 1= 994,333 0.09
BIOM BITEUX et e e e e e e s e eneeeees 5077 0.00
CAPGEIMINT ettt 1,413,586 0.13
(01 C SOOI 270,331 0.03
(O] a3 =] N LU T o TS 175,058 0.02
B IS e 696,790 0.06
B g 46,003 0.00
Gaztransport Et TEChNIGAZ ... 323,245 0.03
INGENICO GrOUP coooorevevveeeeeesiissseeerereseeeeesessssses s sssssssss s 731,377 0.07
O TN ettt s et 339,879 0.03
INEXTEY ottt 663,907 0.06
OMANGE ettt e e 9,823 0.00
O PIBE et 559,909 0.05
PLaStIC OMMINIUN ot eeeeeeeeoe 488,682 0.05
RUDIS e 693,356 0.06
Yol Y alcTlo =Yl =TTl o [OOSR 1,847,216 0.17
SOCIBEE BIC e 290,489 0.03
1S T 11 (=T OO OO 222,557 0.02
SOPra SEEMIA GrOUP .ot 784,775 0.07
WOPLALING e 448,353 0.04
FRANCE = TOTAL ..o 12,199,757 1.12
GERMANY (31 DECEMBER 2018: 1.59%)
AGTEAL BANK ettt ettt 659,520 0.06
ALIBNZ oo 1,095,348 0.10
ALSEFIa OFFICE [REIT) oot 660,923 0.06
AUTUDIS e 727,742 0.07
BECNELE e 732,760 0.07
CANCOM e 321,197 0.03
CompUGTOUP MEICal. e 134,818 0.01
Ol S BV NI e 643,883 0.06
Deutsche PfandbriefDanK e 744,336 0.07
Y ) =] o TOO 400,317 0.04
L Y= A= O 658,719 0.06
(G =N =T = TS 467,116 0.04
BN e 674,321 0.06
HELLOF TSN e 622,280 0.06
HUGO BOSS e 483,311 0.04
LEG TMIMIODILIEN oot 683,866 0.06
IV BICK ettt e sttt 84,789 0.01
MOTPROSYS et 667,114 0.06
NEMETSCREK oo 619,900 0.06
ProSieDeNnSat. ] MEAIA e 593,284 0.05
RATIONAL e 375,857 0.03
RNEINMIEEALL oo 707,710 0.07
ROCKEE INTEINET oottt neeeeoe 441,246 0.04
SCOULZ oo 887,093 0.08
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

15,065
3,783
5,952
5,953

14,065

13,508

12,390

25,470

845
5,724

67,000
5,500

47,495
17,584
6,616
42,640
27,413
14,900
142,000
1,758,060
11,800
65,700
138,546
22,163
58,609
137,000
19,927
32,525
46,650
44,900
192,400
136,350
14,600
46,000
17,157
12,921
256,700

GERMANY (31 DECEMBER 2018: 1.59%) (continued)

STEIMIEIIS <o
11 Lo o [ OSSO
SOTEWATE e
YA 01T OSSOSO
AN G g Ta Tl o 11 UE=Y o IO
ENYSSENKIUDP it
TLG IMMODIIEN e

HONG KONG (31 DECEMBER 2018: 0.12%)
ASM Pacific TEChNOLOGY v
CING MODBILE oo

HONG KONG = TOTAL ... ssesssessssssssssseescee

INDIA (31 DECEMBER 2018: 3.13%]

ATA ENGINEETING woovttrrreeiiireeiii s
ASIAN PAINES et
AVENUE SUPEIMNATES oot
BaJ2J AULO e
Baja] FINGNCE oo
Bayer CroPSCIBNCE ...
Bharat ELeCIrONICS vt
Bharat Heavy ELeCtriCals .
Colgate-Palmolive INdia ... ceeeiieeessreseeesssssssseseeeessssseeees
DabUT INAI ittt
Divi's Laboratories ...
BCLEIX SEIVICES oot
GaBrIEL NI coveiirrei e
HDFC BaNK it
HeidelbergCement INdia ...
HEPO MOTOCOTP et
HINAUSTAN UNILEVET oo
Housing Development FINGNCE ...
LN OSYS e
Kotak Mahindra BankK ...

Fair Value

% of Value

usD of Sub-Fund
1,970,744 0.18
380,988 0.04
207,783 0.02
481,455 0.04
349,861 0.03
182,559 0.02
395,676 0.04
837,117 0.08
115,149 0.01
690,708 0.06
19,699,490 1.81
929,528 0.09
46,235 0.00
975,763 0.09
1,097,577 0.10
439722 0.04
170,395 0.02
1,902,661 0.17
1,626,369 0.15
743,725 0.07
199,040 0.02
1,070,183 0.10
241,842 0.02
421,934 0.04
3,582,724 0.33
176,365 0.02
100,832 0.01
2,441 611 0.22
48,842 0.00
1,113,229 0.10
1,256,798 0.12
1,517,600 0.14
1,970,817 0.18
3,217,527 0.30
672,982 0.06
220,146 0.02
1,684,016 0.15
3,686,318 0.34
1,555,596 0.14
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

87,000
112,320

13,924
23,541
3,230
5,280
8,763
60,867
3,737
82,080
2,970
737
11,732
8,460
1,196
42,080

10,916

111,053
10,155
30,431
19,442

4,143

263,134

112,788
42,365

9,236
53,799

3,630
97,323
85,801
40,130
14,736

125,950
49,343
28,287

Fair Value

% of Value

usD of Sub-Fund
INDIA (31 DECEMBER 2018: 3.13%) (continued)
Tata ConsUltanCy SErVICES ..o 2,634,810 0.24
WWIDTIO e 386,789 0.04
INDIA = TOTAL ..o 34,180,450 3.14
INDONESIA (31 DECEMBER 2018: 0.00%)
IRELAND (31 DECEMBER 2018: 0.70%)
A CCENTUTE ettt ettt ettt e s e e 2,931,977 0.27
82,075 0.01
306,753 0.03
500,122 0.05
ENdO INtEIrNatIONAL e 41,098 0.00
Glanbia (Ireland lSTEA) oo 700,996 0.06
GLaNbia (UK LSTEA] ... 43,311 0.00
GrEENCOTE BrOUP oo 291,303 0.03
INGEIrSOLL-RAN .o 394,772 0.04
JAZZ PRarmacULICALS oottt eeen 110,019 0.01
Johnson Controls INternational e 477,610 0.04
] T 1= OO 1,801,134 0.17
[1Y(E=Ye L4 0 1T PSSO 135,686 0.01
QLD I T=F=Y L aTot= =TSO 449,309 0.04
IRELAND = TOTAL .o 8,266,165 0.76
ISRAEL (31 DECEMBER 2018: 0.14%)
Check Point Software Technologies. ... 1,211,239 0.11
ISRAEL = TOTAL oo 1,211,239 0.11
ITALY (31 DECEMBER 2018: 0.86%)
A2 e e 208,426 0.02
AMNPLTON oot 292,270 0.03
ASSICUIAZIONT GENEIALI ettt eeeen 628,351 0.06
AZIMUE HOLAING oot 464,407 0.04
BaNCA GONEIALI oottt 134,679 0.01
BANCO BPM oo 599,006 0.05
BPER BaNCA e 567,568 0.05
BIrEIMNIDO e 525,955 0.05
BUZZI UNICEM SPA e 232,748 0.02
COINVEA BIrOUP woooierreeesireereeess e 525,085 0.05
1T Yo 1 OO OO 470,217 0.04
B L A et 581,184 0.05
=Y o= TSSOSO 375,615 0.03
Infrastrutture Wireless Halian@ ..o 393,251 0.04
INEEIPUMIP GIrOUP oo 467,122 0.04
=Y 0 YOS 390,488 0.04
[EELGAS e 301,530 0.03
O C LT ettt 1,272,308 0.12
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
ITALY (31 DECEMBER 2018: 0.86%) (continued)
2,207 REPLY SPA oot 172,052 0.02
TUDA4L  SEIPEIM oot 564,476 0.05
89,805 UNIPOL GrUPPO e s 515,321 0.05
ITALY = TOTAL oo 9,682,059 0.89
JAPAN (31 DECEMBER 2018: 2.28%)
1,000 Central Japan RailWay ... 202,438 0.02
10,300 DAITUKU oo 631,222 0.06
L0000 FANUC e 748,286 0.07
18,300 FUJIESU oot 1,729,386 0.16
11,800 Harmonic Drive SYSTEMS ..o .o 572,220 0.05
27,200 HIEACN oo 1,157,830 0.1
7,100 HitaChi Metals oo 105,381 0.01
0,800 TEOCU e 228,554 0.02
16,400 JFE HOLAINGS 1o 212,932 0.02
11,300 KAKAKU . COM oot e e ee e e e e 290,415 0.03
37,800 Kawasaki Heavy INAUSTIIES ..o 837,565 0.08
LO0 DD e 11,973 0.00
5,800 KBYENCE e 2,054,217 0.19
1,900 MarUiChi STEEL TUDE oot 53,849 0.00
37,600 Medipal HOLAINGS oo 834,864 0.08
93,100 MitsSUDISHI ELECEIIC oo 1,283,739 0.12
3,800 Mitsubishi MaterialS ... 104,096 0.01
5,600 NEC e 232,915 0.02
26,900 NIPPON STEEL oot 409,410 0.04
1,200 Nippon Telegraph & Telephone ... 30,443 0.00
26,600 Nomura Research INSHTULE c et 572,264 0.05
G4, 100 NTT DAt 865,284 0.08
9,200 NTT DOCOMO ..o 257,185 0.02
3,700 O00C e 502,526 0.04
12,400 OMION oo 732,533 0.07
4,800 Oracle JAPaN cee e 439,475 0.04
15,200 Ot SUKA e 611,916 0.06
137,300 RENESAS ELECITONMICS oot e e ee e e seeeeen 947,550 0.09
38,300 Seven & i HOLAINGS oo 1,410,765 0.13
15,900 Stanley ELECHIIC oo 465,259 0.04
7,800  SUmMIitomo Metal MinNiNg .o 254,366 0.02
16,200 SUZUKI MOTOT oottt s et s et ese e 680,795 0.06
10 000 TH K e 532,560 0.05
58,800 TONOKU ELECIC POWET ..ot 585,430 0.05
33,600 TrENA MICTO e 1,731,401 0.16
6,800  YaASKAWEA ELECEMIC ettt 260,925 0.02
JAPAN = TOT AL e 22,581,969 2.07
LUXEMBOURG (31 DECEMBER 2018: 0.32%])
7,084 APERAM e 226,705 0.02
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

135,340
22,446
2,910
58,111
1,600

20,726
3,055
777
4,872
16,449
12,898
18,080
9,980
9,869
5,870
4,046
21,353
13,845
23,653
17,073
33,779
5,985
11,439

31,628
38,501
44,836

5,538
51,852
58,370
25,023
14,643

Fair Value

% of Value

usD of Sub-Fund
LUXEMBOURG (31 DECEMBER 2018: 0.32%) (continued)
B&M European Value Retail ... 734,379 0.07
Grand City Properties .o sssssss s 538,683 0.05
Y €= o 11 (U L= 198,112 0.02
Y] o L= =T= AT 694,041 0.06
I T R 1T S 59,536 0.00
LUXEMBOURG = TOTAL ..o 2,451,456 0.22
MALTA (31 DECEMBER 2018: 0.03%)
MEXICO (31 DECEMBER 2018: 0.06%)
NETHERLANDS (31 DECEMBER 2018: 1.15%])
JAN= N oY=y € [ a Yo KUY A =Y 930,830 0.09
AATGENX ettt 492,438 0.05
AATGBINIX ottt et 125,245 0.01
ASM INEEINATIONAL et e e 547,702 0.05
ASR NEAEILANG oot 615,959 0.06
BE SemiconNdUCOr INAUSTIIES oot eraesee 498,912 0.05
(00T o o Tc) o S0P 570,690 0.05
U ONMEXE e 813,865 0.07
IMCD e 861,864 0.08
Koninklijke ANoLd DELNGIZE ... 146,903 0.01
LyondellBasell INAUSLIIES ... 382,266 0.03
NXP S eMICONAUCTONS oot 2,717,383 0.25
(61 OO 291,394 0.03
SBM OffSNOIE e 440,472 0.04
I MITY e 533,921 0.05
Y B ATl e Y=Y (=Y ot € oY a1 L5 OO 908,868 0.08
TAKEAWAY.COM e 552,233 0.05
TKH Group [ADR] ..o 640,730 0.06
NETHERLANDS = TOTAL ....oooooeeeeeeeeeeeeeeeeeeeeeeeeee e 12,071,675 1.1
NORWAY (31 DECEMBER 2018: 0.38%)
Y 1O OO 521,896 0.05
Leroy Seafo0d GrOUP . 255,438 0.02
NOFSK HYATO 1o 166,541 0.02
Y= (0= OSSOSO 283,161 0.03
SPAEBANK e 590,079 0.05
Y (oY =] oY= e USRS R 458,468 0.04
TGS NOPEC GeOPNYSICAL oo 760,603 0.07
TOMIA SYSTEMIS oo 463,921 0.04
NORWAY = TOTAL ... 3,500,107 0.32
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

159,170

2,026
8,659
2,853

2,429
2,220
6,355
4,039
2,698
4,663
1,888
3,693
5,794
4,918
21,010
6,892
543
9,372
1,377
2,262
2,534
6,095
1,733
871
4,575
10,809
2,786
7,022
23,156
15,744
10,201
27,685
18,516
6,206
18,845

PHILIPPINES (31 DECEMBER 2018: NIL)
International Container Terminal ServiCes ...,

PHILIPPINES = TOTAL ....ccoooiiiiisiesecceiiis s

PUERTO RICO (31 DECEMBER 2018: 0.10%)

BV EITEC
FIPSt BANCOTP o
OF G BANCOTP e

PUERTO RICO = TOTAL ...oooooiii s

SOUTH AFRICA (31 DECEMBER 2018: 0.04%])
ANGLOGOLA ASNANTI ..o

SOUTH AFRICA = TOTAL ...coooiisss e eeeereeeeeeessssss s eeeesesssseesssss

SOUTH KOREA (31 DECEMBER 2018: 0.51%])

AMOTEPACITIC et
AMOrePACITIC GrOUP .ooovvvveveeeeriesereeeereeeseeeessssssssssesessssssssssssssss s ssssseesssses
CUETTON 1ttt

GS Engineering & ConsStruCtion ...
GS HOLAINGS oot s s
Hana FiNancial GroUp . e
Hankook Tire & TeChNOlOgY ...
HaNMi PRAIM e
Hanwha Chemical . s
HELIXINIEN e

HOEL SNILLA o
Hyundai Engineering & Construction ...
HYUNAT GLOVIS oo
Hyundai Heavy Industries HoldiNgs ..o,
HYUNETI MODIS ettt
HYUNAET MOTOT et
Hyundai Motor (PreferenCe). oo
HYUNAAT SEEEL et
Industrial Bank of KOT€a ..o

KaNGWON LaNd oottt
KB FINANCIAL GrOUP oot
Kia Motors
Korea Aerospace INAUSTIIIES ..o
Korea ELeCtriC POWET ...

Fair Value

% of Value

usD of Sub-Fund
404,171 0.04
404,171 0.04
68,965 0.01
91,699 0.01
67,359 0.00
228,023 0.02
365,695 0.03
365,695 0.03
420,079 0.04
158,757 0.01
994,643 0.09
185,107 0.02
211,137 0.02
210,882 0.02
208,154 0.02
169,250 0.02
155,566 0.01
219,438 0.02
670,387 0.06
199,945 0.02
139,219 0.01
152,763 0.01
110,379 0.01
224,743 0.02
198,960 0.02
222,940 0.02
214,293 0.02
254,570 0.02
1,012,755 0.09
1,126,278 0.10
191,282 0.02
190,965 0.02
236,276 0.02
2,089,761 0.19
261,100 0.02
1,140,724 0.10
709,290 0.06
182,727 0.02
453,017 0.04
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

3,666
2,847
626
8,778
7,754
3,383
17,399
7,826
709
1,726
1,136
1,358
37,536
22,173
1,136
2,033
15,555
1,947
5,339
1,126
6,424
3,852
314,931
54,423
12,598
2,410
35,449
6,011
3,731
2,498
30,780
635
2,994
36,161
3,954
1,724
3,411
3,879
36,171
817

2,683
53,504
18,394
41,432

Fair Value

% of Value

usD of Sub-Fund
SOUTH KOREA (31 DECEMBER 2018: 0.51%) (continued)
Korea Investment HoldiNgS ..o 229511 0.02
Korea Shipbuilding & Offshore ENgIN€ering ... 310,767 0.03
LSO =Y T T o o 230,058 0.02
IR C OSSOSO 711,986 0.07
LG et 494,829 0.05
G O o Y= o o OSSOSO 928,793 0.09
LG DISPLAY e 244,484 0.02
LG Bl CEIONICS ettt 487,920 0.04
LG Household & HEalth Care . et 773,098 0.07
LG Household & Health Care (Preference) oo, 1,150,716 0.11
LG TNNOLEK oo 137,524 0.01
L0t CREMICAL e 263,039 0.02
MiIT@E ASSEE DABWOO e 245,058 0.02
AN F= V7T OO OO 3,575,826 0.33
N C S OF e 531,433 0.05
N EEMIATIILE ettt ettt e st seeneeeee 162,436 0.01
NH INVESTMENT & SECUMIES oo 170,823 0.02
O T0M e 177,620 0.02
POSCO e 1,091,853 0.10
SAMSUNG BIOLOGICS 1o 421,599 0.04
SAMSUNG C&T oo 602,710 0.06
Samsung Electro-MechaniCs ..o 416,360 0.04
SaMSUNG ELECIrONICS oo 15,195,771 1.39
Samsung Electronics (Preference) ..o 2,136,542 0.20
SaMSUNG ENGINEEIING oo 209,159 0.02
Samsung Fire & Marine INSUraNCe ... 507,445 0.05
Samsung Heavy INAUSTIIIES ..o 222 849 0.02
SamMSUNG Life INSUMANCE oo 387,236 0.04
SAMSUNG SO 761,396 0.07
SAMSUNG SDS e 420,131 0.04
Shinhan FINaNCial GroUp . eeeeeeeiseseesseseesss s 1,153,801 0.11
SRINSEG@E irvvveeeeieiir e 158,688 0.01
SKHOUAINGS oo 578,623 0.05
SIHYNIX e 2,942 410 0.27
S TNNOVATION ettt se e enenes 512,863 0.05
SKTELECOM ..o 354,803 0.03
SOl e 281,092 0.03
WOONGJIN COWAY oot 312,279 0.03
Woori FINANCIAL GroUP e 362,820 0.03
YURGN COMP s 167,081 0.02
SOUTH KOREA = TOTAL ... 52,938,819 4.86
SPAIN (31 DECEMBER 2018: 1.27%)
A C G0N ettt ettt ee et e ettt e et eeer et 282,494 0.03
AACEIINOX oottt ettt ettt ee et e e e e s e s s s eeeeeeeeeeeeeeees st e e e e eee e s 603,285 0.05
ACS Actividades de Construccion y SErvicios ..., 736,075 0.07
ADPPLUS SEIVICES oo 530,184 0.05
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

7,856
16,588
47,204
45,201
13,540
54,930
13,517

23,942
12,391
8,629
20,818
3,270
25,933
9,119
65,698
11,203
49,019
37,391
16,614
22,763
8,409
33,269
20,982
66,890
13,020
11,587
28,697
19,030
7,211
50,872
3,082
12,484
41,479
17,446
4,569
47,508
154,005
68,867
17,741
20,278
27,019
47,217

Fair Value

% of Value

usD of Sub-Fund
SPAIN (31 DECEMBER 2018: 1.27%]) (continued)
Bolsas y Mercados ESpanoles ... 303,175 0.03
(O 1N (oY 0 Yo A7 392,510 0.04
L= =L = L0 0 1= 1O 264,932 0.02
Inmobiliaria Colonial Socimi (REIT) oo 576,385 0.05
=T a oLV L oYY olo ] n ST 309,141 0.03
Merlin Properties SOCimi (REIT) oo 788,617 0.07
[V A1 oo ] 1= 1 ST 714,640 0.06
SPAIN = TOTAL ..o 5,501,438 0.50
SWEDEN (31 DECEMBER 2018: 1.17%])
AAAK e 455256 0.04
AF POYRY e 289,356 0.03
ALLAS COPCO ettt 299,769 0.03
AAXFOOT e 463,460 0.04
B I RET e 95,993 0.01
BILLErUAKOTSNAS .o 306,535 0.03
B Ol BN ettt 242,075 0.02
Bravida HOLAING coe.ceeeisereesssiesessssessssssessssssssss s esssssssseees 638,308 0.06
[OF= 13 =1 L UT 0 VOO OO O OO 263,289 0.02
DOMELIC GrOUP ooeevvvvvveeeeeesmissseeeresessessessssseseese s sssssssss s sssssssssssssss e 493,905 0.04
(=Y €= [OOSR 492,699 0.04
Evolution Gaming GroUP e 500,494 0.05
F DGO 378,611 0.03
Fastighets Balder s 389,142 0.04
Hemfosa Fastigheter .o s 431,098 0.04
HEXAGON oot 1,176,743 0.11
HEXPOU et 655,963 0.06
[ ToYUn aT=Y o OO PO 396,676 0.04
HUTVUASTAARN oo 229,115 0.02
[CA GIUDPPEN oo 1,340,269 0.12
LYo LU N =1 <O 681,425 0.06
L1 0T OO 215,227 0.02
KUNGSLEABN s 534,748 0.05
LT 0 et 188,323 0.02
[ Yo} 0 0 1K= 517,174 0.05
[N TT o= L Lo LU A =Y OO 719,598 0.07
Nordic Entertainment GroUp . 564,322 0.05
P AN A OX ettt 103,474 0.01
L ST=Y OSSOSO 475,788 0.04
S A B e 502,105 0.05
SVENSKA COIULOSA oo 698,892 0.06
SWECO oo 684,544 0.06
Swedish Orphan BioVitrum . 334,680 0.03
TRULE BGIrOUP oot 623,446 0.06
TTEULEDOTG oo 850,164 0.08
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

13,279
40,236

40,457
16,647
775

50
1,809
6,493
7,753
720
457
4,209
314
12,710
753
361,500
1,910
14,376
109,650
3,715
24,403
4,800
51,760
2,376
1,168
21,676
982
3,825
7,247
3,890
2,760
5,358
4,117
9,300

94,000
1,026,000

Fair Value

% of Value

usD of Sub-Fund
SWEDEN (31 DECEMBER 2018: 1.17%) (continued)
AL L E=Y = = o o OO UUOT 160,578 0.01
WiIhlborgs Fastigheter. .o 741,446 0.07
SWEDEN = TOTAL ..o 18,134,690 1.66
SWITZERLAND (31 DECEMBER 2018: 1.80%)
ABB e 976,383 0.09
BaIAU [ADR] oo 2,104,181 0.19
Banque Cantonale Vaud0oiSe ..o 632,261 0.06
BelimMOo HOLAING oo 376,414 0.03
BUCH T INAUSETIOS e neeeee 634,789 0.06
Cembra Money Bank ..o 710,753 0.07
DIKSH HOLAING e 421,937 0.04
dormakaba HoldiNg . 514,896 0.05
0 0T 0 YISO 397,607 0.04
FLUGhafen ZUTICH o 768,039 0.07
FOrbO HOLAING oo 534,385 0.05
(G2 1 =T a1 TIPSO PO O TSP 785,556 0.07
GO FIS NI e 764,392 0.07
GlENICOT® ettt er e 1,127,085 0.10
Helvetia HOLAING s 269,828 0.02
L O ST et A 0.04
WG e 632,603 0.06
Landis & GYI GrOUP coveceiereieeeeiiseseseseiss st 386,328 0.04
Logitech INternatioNal ... 1,154,943 0.11
N OV ATEIS ettt ettt e e e e eesee et es e s et et eseeneneee 455,538 0.04
(GO O LT U1 qo] o OO 607,212 0.06
SFS BrOUD covvoeieeeeeee e 228,436 0.02
SIEgfried HOLAING i 565,696 0.05
SIG CombBIBLOC GrOUP v 346,064 0.03
SONOVE HOLAING o 224,622 0.02
Y €= 16 1L L £= 11 OO 191,023 0.02
Sunrise CommUNICaAtioNS GrOUP v 568,677 0.05
TE CONNECHIVITY oo 372,818 0.03
TECAN BIrOUP e 775,257 0.07
VAT GIOUP oo 904,942 0.08
VoNtobel HOLAING oo 293,996 0.03
WIZZ AIT HOLAINGS oo 479,871 0.04
SWITZERLAND = TOTAL ..o 19,651,017 1.80
TAIWAN (31 DECEMBER 2018: 0.36%])
FAN o AVZ= 1} €=V o NPT TS 946,992 0.09
CTBC Financial HoldiNg ..o 766,668 0.07
TAIWAN = TOTAL ..o 1,713,660 0.16
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

1,303

44,450
34,573
13,147
276
92,410
61,530
403,210
1,132
49,077
92,170
64,480
132,820
76,540
17,840
70,417
27,700
38,730
22,900
79,650
47,350
245,160
123,430
1,414
160,770
162,190
24,630
217,840
75,500
11,270
18,200
15,140
7,230
187,850
189,030
90,230
79,050
32,630
77,750
24,100
56,870
16,942
43,231
199,320

THAILAND (31 DECEMBER 2018: 0.05%)
D TN ettt

THAILAND = TOTAL oot

UNITED KINGDOM (31 DECEMBER 2018: 2.38%])

ASNIMOTE BIrOUPD cooceimeereeieireeeii s
ASSULA (REIT) oo
A T N B A ettt

BHP GrOUP oo seeeeesesssss e ssssssssss s
Big Yellow Group [REIT) ..o
BOAYCOTE oot
Bovis Homes Group
Brewin Dolphin HoldiNgS .o
BIIIEVIC o

CINEWOTLA GrOUP oo
Close Brothers Group ..o
CONVATEC BrOUP oo s
CoUNtrYSIAE PrOPerti@S. e
CrANSWICK vt
Dechra PharmaceutiCalS ...
Derwent London (REIT) ..o
Dialog SemMICONAUCTOT i
Direct Line INSUrance GroUp .
DiIXONS CArPhONe .ooccveceeceeieeerececeeiesssesess e ssessesssss st
DOMINO'S PIZZ@ BrOUP wecooerececeeeieisisesesseeesseessesesss s ssssssssssssssssss e
DFaX GIOUP weooerceeeveeeeiissses e seesessesss s
BASYJ BT e
ELeCtrOCOMPONENTS ..o
ENErgean Oil & Gas ...t
B S SN e

EXDBITAN oottt
FITSTGTOUD oo

Fair Value

% of Value

usD of Sub-Fund
84,487 0.01
84,487 0.01
490,278 0.04
995,247 0.09
159,675 0.01
57,488 0.01
479 642 0.04
422232 0.04
415,571 0.04
114,076 0.01
386,578 0.04
552,879 0.05
357,653 0.03
459 942 0.04
563,764 0.05
899,729 0.08
1,657,487 0.15
440,347 0.04
488,448 0.04
411,974 0.04
392,943 0.04
567,365 0.05
532,957 0.05
427916 0.04
63,135 0.01
270,485 0.02
470,761 0.04
521,405 0.05
572,694 0.05
455,285 0.04
506,125 0.05
699,203 0.06
804,275 0.07
366,098 0.03
777,670 0.07
361,102 0.03
382,742 0.04
328,826 0.03
615,763 0.06
697,924 0.06
296,916 0.03
328,024 0.03
90,673 0.01
1,461,538 0.13
331,118 0.03
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

15,810
247,600
4,880
55,493
122,280
45,990
16,430
81,060
112,470
46,930
84,980
50,950
5,693
45,990
76,430
38,960
102,960
22,330
131,720
71,270
42,100
36,520
165,850
222,290
289,320
40,370
64,190
49,980
56,880
120,170
68,240
59,740
48,210
67,440
79,070
61,740
42,820
247,360
117,370
279,930
40,700
6,830
37,674
168,560
128,760
24,510
39,410
147,586

Fair Value

% of Value

usD of Sub-Fund
UNITED KINGDOM (31 DECEMBER 2018: 2.38%) (continued)
U U T ettt ettt e et e s s e ee s e enenees 303,693 0.03
GAS e 715,058 0.07
Games WOrkShop GrOUP ... ceeeeeeessseeeesesssseeeesssss s ssessssss s 394,675 0.04
(C1 D Ce 1T a a1t a1 A4 LT =N 1,307,821 0.12
BTN O et e 507,354 0.05
Great Portland Estates (REIT) oo 523,957 0.05
BIEOTS ceeetteeeeeesi et e 500,175 0.05
GVC HOLAINGS oot s 949 492 0.09
Ham M EIrSON (REIT) oo esees e eee e eee s senees 459 947 0.04
H OIS EIVE .ottt s e e ee e 785,836 0.07
Howden JOINENY GrOUP v 757,195 0.07
[G Group HOLAINGS oo 469,098 0.04
THS MATKIT oo 428,968 0.04
IV e 718,309 0.07
[N CRCAPE oo 714,830 0.07
Intermediate Capital GroUp ... 830,958 0.08
NIV S R C ettt ettt ettt et e et eneneie 604,372 0.06
J D WETNEISPOON oo 491,943 0.05
JONN WOOA BrOUP .o 695,367 0.06
Jupiter Fund Management ... 386,724 0.04
AR V1T aT=Y or= K=o 296,372 0.03
Lancashire HOLdINGS ... 371,074 0.03
LondonMetric Property (REIT) .o 519,834 0.05
MEN GIOUP et 465,277 0.04
Marks & SPENCEr GrOUP oo 818,296 0.07
MATSNALLS e 459 930 0.04
MedicliniC INEErNATIONAL v 350,007 0.03
Micro Focus INternational . e 704,353 0.06
MITCNELLS & BULLEIS et 346,242 0.03
Moneysupermarket.COmM GroUP ... eeessseesssssssssssseeseee 526,300 0.05
National EXPress GroUP . rerereeessesesss s sssssssesssssssssseeseeee 424,523 0.04
Network International HoldiNgs ... 507,291 0.05
Paragon Banking GroUp ......esseeesssisssesesssessssessesessoeee 344,239 0.03
PENNON GIrOUP oottt 915,747 0.08
Pets at HOME BroUP et 292,876 0.03
PLAYEECI oot 324,707 0.03
POLYPIPE GrOUP coovooieee et 306,320 0.03
Primary Health Properties (REIT) ... 524,305 0.05
QINEEIQ BrOUD oo 556,329 0.05
QUILEET e 597,234 0.05
REATOW e 401,684 0.04
RENISNAW ..o 340,930 0.03
RIO THNE0 oo 2,247,387 0.21
ROTOTK e 748,055 0.07
ROYALMAIL oo 386,011 0.04
Y= V21 OSSO 368,530 0.03
Shafteshury (REIT) oo 493,370 0.05
SIGNATUTE AVIBTION oo s 620,173 0.06
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund

UNITED KINGDOM (31 DECEMBER 2018: 2.38%) (continued)
26,290 SOTECAT e 401,215 0.04
20,090 SPECETIS oottt 773,410 0.07
131,440  Spirent ComMMUNICAtIONS oo 437,925 0.04
81,800 SSP GIrOUP oovveeeeiereeeeesies et 704,370 0.06
227,700 TalkTalk TeleCOM GroUp . ereeeereeesssseeseessssessess s 350,211 0.03
75,730 TAtE & LYLE e 762,658 0.07
86,312 TaYLOr WIMPOY ..o 221,137 0.02
7,360 TECNIPEMU oo 157,798 0.01
BT,A00 TP ICAP e 440,720 0.04
82,040 T lA NN ettt ettt 554,379 0.05
37,070 TrAVIS POIKINS ottt eee e s et s e ee e s e es e s 797,330 0.07
297,100 Tritax Big BOX (REIT) oo 585,652 0.05
200,540 TUOW Ol oo 170,026 0.02
13,920 Ultra Electronics HoldiNgs ..o 389,833 0.04
48,490 UNITE Group (REIT) ..o 809,388 0.07
9,807 VALATIS oot 64,347 0.01
17,080 VICIIEX oot 564,311 0.05
188,570 Virgin Money UK ...t 471,013 0.04
40,070 WEIT GIOUP oot 801,284 0.07
19,030 WH SN e 655,460 0.06
159,150 WA HIL oo 397,317 0.04
UNITED KINGDOM = TOTAL ... 59,988,905 5.50

UNITED STATES (31 DECEMBER 2018: 26.09%])

5,207 3D SYSLEIMS oottt 45,509 0.00
788D B e 1,391,072 0.13
O IR 1C S '4 < TR 70,217 0.01
9,640 A SCRULMAN ..o 7,326 0.00
1,318 AADN e 65,122 0.01
28T A AR e 57,773 0.01
L BT o o Yo Y a =Y o Yo Yar= N o s <3 To oo o 165,989 0.02
QUL ADBVIC e 83,582 0.01
3,030 ADErCroOmMbDIE & FITCN oo 52,389 0.00
2,247 ABM INAUSEIIS .o 84,508 0.01
2,793 Acadia Realty Trust (REIT) oo 72,422 0.01
8,530  ACHVISION BlZZATA oo 506,853 0.05
2,576 ACTUANT e 67,053 0.01
D08  AQAUS HOMEC A ettt 58,138 0.01
5,390 AdODE SYSTEMIS ..o 1,777,676 0.16
Lh AdVANCE AULO PATS oo 7,047 0.00
1,379  Advanced Energy INAUSEIIES v 98,185 0.01
11,260 Advanced MICrO DEVICES ..o 516,384 0.05
36,907  AECOM ..o 1,591,799 0.15
2,348 AARGION oot 52,525 0.00
2,419 Aerojet Rocketdyne HoldiNgs ..o 110,452 0.01
8O0 AT OVITONMIENT oottt ettt ettt ee e es st ee s e e es s eseseeeeeeen 53,096 0.00
6,318 AES et 125,629 0.01
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,669
1,067
3,480

15,371
556
1,409
1,032
365
233
136
390
15,675
14,012
3,551
4,064
3,975
5,603
2,562
1,268
4,969
3,534
633
6,229
52
1,033
7,157
624
2,679
231
2,704
505
2,850
473
1,563
2,444
3,260
12,476
1,983
999
380
6,910
287,516
61
1,703
3,765
65,903
1,383
11,456

UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)

Agree Realty (REIT) ..o
Air Products & Chemicals .....ieecieissssseeseeeeeeeseeeesss
AK SEEEL HOLAING oo
AKaMal TECANOLOGIES ..o

Alarm.com Hold

INVOIS oot

Albany INternatioNal . ..o
Albemarle ...........

AleXion PharmaCeuULICalS .o

(
(
(
(
Al
Al
Al
Al
Alphabet (Class

Altria Group.........
Amazon.com.......

AlIgN TECANOLOGY .o
legiant Travel.

lison Transmission HoldiNgS ...
L

PREDEL [CLASS A coooooooeeee oo

G e

AmDbac FINANCIAL GrOUP oo
American Assets Trust [REIT) ..o
American Axle & Manufacturing Holdings ...,
American Equity Investment Life Holding ..o,
AMEMICAN EXPIrESS oo
American Homes 4 Rent (REIT) oo

American Intern

AtIONAL BrOUP oot

American States Water .
AMerican TOWET [REIT) oo eeeeeeeeeeeeeeeeeeeeeee e esee e
AmMerican WoodmMark ...
AMErifOrge BrOUP e
Ameriprise FINANCIal e

Ameris Bancorp

AMeriSOUrCEBEIGEN ...

AMETEK ..o

Amphastar Pharmaceuticals ...

Amphenol............
Analog Devices..
Andersons...........

Anixter Internati

Anthem ..o

(oY T=1 S OO

Api Heat Transfer ThermMasys ...
Api Heat Transfer Thermasys (Preference) ..o
APOGEE ENTEIPIISES oo
Apollo Commercial Real Estate Finance (REIT) .o

Apple ..

L
Applied Industrial TeChNOlOGIES ...
APPLIEd MAETIALS ..t
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Fair Value

% of Value

usD of Sub-Fund
141,190 0.01
74,871 0.01
817,765 0.07
50,571 0.00
48,027 0.00
60,545 0.01
78,349 0.01
26,660 0.00
25,199 0.00
37,949 0.00
67,876 0.01
757,416 0.07
1,575,649 0.14
4,756,174 0.44
5,433,649 0.50
198,392 0.02
10,353,448 0.95
55,262 0.00
58,201 0.01
53,466 0.00
105,773 0.01
78,802 0.01
163,262 0.01
2,669 0.00
89,499 0.01
1,644,822 0.15
65,214 0.01
137,969 0.01
38,480 0.00
115,028 0.01
42,935 0.00
284,259 0.03
114,026 0.01
97,391 0.01
47,145 0.00
352,830 0.03
1,482,648 0.14
50,130 0.00
92,008 0.01
114,771 0.01
176,827 0.02
46,003 0.00
44,713 0.00
55,348 0.00
68,862 0.01
19,352,416 1.78
92,232 0.01
699,274 0.06
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)
5,303 ATCNTOCK oo 53,242 0.00
2,204 AT CONIC oo 69,356 0.01
LI B AN oo =Y YOO 73,107 0.01
L O A e = €= T =1 870 = OO 976,727 0.09
717 Asbury AULOMOTIVE GIrOUP v essessnnns 80,153 0.01
295 Associated BanC-Corp s 6,502 0.00
LI A N €Yot Fa Yo LU T3 o T= =T 61,740 0.01
D1 274 AT T e s es e ee s 3,566,988 0.33
6,618 AULOAESK oo 1,214,138 0.11
5,400 Automatic Data ProCeSSING ..o 920,700 0.08
L X R T YU T (o VA o] a1 736,230 0.07
2,060 AvalonBay Communities (REIT) ... 431,982 0.04
2,049 AVISTA oo 98,536 0.01
16,8871 AVON PrOGUCES oottt er e e 95,209 0.01
27,625 Axalta Coating SYSTEMS ... 839,800 0.08
2,280 AXOS FINANCIAL coteeeeeeeeeeeeeeeee ettt ettt e e es s re e e en s 69,038 0.01
T0298  AZZ oo 59,643 0.01
2,719 B&G FOOUS .o 48,752 0.00
1,024 Badger MELET ..o 66,488 0.01
7,230 BaKer HUGNES oo 185,305 0.02
LI/ ST = =1 el a 1= /o TR 116,366 0.01
TN AT A = T L OO 386,533 0.04
R N B = =Y o Yol o) i = U o o n L= OO 65,473 0.01
196 BancorpSouth Bank ... 6,156 0.00
327,367  BanK Of AMNEIICA coovvoooeeoeeeeeeeeeeeeeeeeeeeee e 11,529,866 1.06
15,235 BaNK Of HAWEIT oovvoeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 1,449,763 0.13
33,277 Bank of NeW YOrK MeELlon e eeeeeeeen 1,674,831 0.15
LA ST = =1 oY = OO 71,190 0.01
1,966 BarNES GIrOUP oo 97,029 0.01
445 Baxter INternatioNal . e 37,211 0.00
1,753 Benchmark ELECIIONICS oot 60,233 0.01
2,150 Berkshire HathaWay ... 486,975 0.04
026 BEST BUY oo 46,183 0.00
11820 BiIG LOTS tooiieeeeee s 52,270 0.00
2,170 BIOGEN teieee e 626,100 0.06
1,413 BIOT@LEMELINY oo 65,422 0.01
1,213 BJ S RESEAUIANTS oottt e st 46,045 0.00
3,197 BloOmin Brands oot 70,558 0.01
2,225 BlUCOT@ oo 58,162 0.01
6,070 BOBING cooeetttiter i 2,140,243 0.20
LIRS T = Lo =T OF=T=Tot= Lo 1= OO O 57,644 0.01
2,119 Bonanza Creek ENergy . 49,457 0.00
604 BOoOKING HOLAINGS i 1,240,453 0.11
1,256 Boot Barn HOldINGS ..o 55,930 0.00
13,335 Booz Allen Hamilton HOLdING w.eeeeieeseeeesssessessiseeeennnns 948,519 0.09
439 BOTGWAINET oot 19,044 0.00
6,658 Boston Private Financial HoldiNgS oo 80,096 0.01
2,382 Boston Properties [REIT) .o 328,383 0.03
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

1,491
1,572
13,802
9,489
3,545
2,514
10,060
4,874
658
2,242
1,543
3,633
17,433
1,265
8,918
466
1,467
3,101
3,721
5,110
7,675
169
2,541
324
1,240
18,986
9,683
391
1,749
2,180
3,688
1,730
2,829
956
1,550
1,159
4,982
1,369
1,332
2,185
4,382
1,345
21,704
736
335
859
1,503
1,195

UNITED STATES

(31 DECEMBER 2018: 26.09%) (continued)

Bristol-Myers SQUIDD ...

Broadcom ............

Brookling BanCorp ...
Brooks AULOMELION v

Cabot Oil & Gas..

CadenCe BanCOrp . eeeereeeiimmmisssseeeseesssseessssssssssseesssssssssssssssssssssssseesssssessseens

Calavo Growers..

Ca

Cal-Maine Foods

Capstead Mortgage (REIT) ..o

Cardinal Health..

Cardiovascular SYSTEMIS ...
Career EAUCAtION c e

CareTrust (REIT)

Carnival .o

CBRE Group........
CDK Global.....

Celanese.....

CenterPoiNt ENEIGY .
Central Garden & Pet ..
Central Pacific FINANCIali s
Century COMMUNITIES oo

CenturyLink .........
Cerner.....

CF INdUStries HoldINGS .o

CH Robinson Wo

Charles Schwab.
Chart Industries.

FLAWIAE et

Charter Communications Operating ...
Chatham Lodging Trust (REIT) oo
Chefs” WarEhOUSE ... seeseeensssessesss s

Chevron ...

Children’s Place

Chipotle Mexican Grill.... i
ChUICh & DWIGNT oot

Cintas .,

CIRCOR INtEIrNatiONAL coeeeeeeeeeeeeeeeeeeeee et
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Fair Value

% of Value

usD of Sub-Fund
79,918 0.01
90,013 0.01
885,950 0.08
2,998,714 0.27
58,351 0.01
105,487 0.01
175,145 0.02
88,366 0.01
59,608 0.01
53,248 0.00
79,557 0.01
77,020 0.01
84,201 0.01
54,079 0.00
70,631 0.01
23,570 0.00
71,282 0.01
57,027 0.01
76,764 0.01
259,741 0.02
1,133,444 0.10
6,430 0.00
44,213 0.00
63,303 0.01
76,000 0.01
1,038,154 0.10
1,383,120 0.13
48,140 0.00
47,695 0.00
64,005 0.01
109,091 0.01
47,316 0.00
37,371 0.00
70,161 0.01
41,788 0.00
55,331 0.00
389,592 0.04
65,110 0.01
89,897 0.01
1,059,900 0.10
80,366 0.01
51,258 0.00
2,615 549 0.24
46,015 0.00
280,432 0.03
60,422 0.01
404,427 0.04
55,257 0.00



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)

105,824 CISCO SYSEEIMS oo 5,075,319 0.47
73,687 CIIGIOUP oo 5,886,854 0.54
35,357  Citizens FINanCial GroUP ... 1,435,848 0.13

D6 City HOLAING oo 7,867 0.00
9,701 CleVeland=CLIffS co. e 81,488 0.01
N DG 7/ O oY oo 3 OO 634,734 0.06
2 YA O Y= It O o = [OOSR 119,667 0.01

185 C0ca-Cola Consolidated ...t 52,549 0.00
1,350 Cogent Communications HoldiNgS ... 88,844 0.01
17,486 COGNEX ittt 979,915 0.09
26,617 Cognizant Technology SOLULIONS .. 1,650,786 0.15
JZ28C 3 I R O] o SO 52,806 0.00
1,299 Colgate-PalmoliVe .. 89,423 0.01
2,217 Columbia Banking SYSTEM . 89,955 0.01
D4,303  COMCAST oo 2,442 006 0.22
17,281 COMEBIICA oot 1,239,912 0.11
1,320 Comfort Systems USA ..o e 65,802 0.01
1,392 Community Bank SYSEEM ..o 98,748 0.01
2,550  CONCNO RESOUIMCES oottt eneeeen 223,304 0.02
D606 CONME oo 108,028 0.01
39,666 CONOCOPNILIPS oot 2,579,480 0.24
223 COOPEE COS oo 71,648 0.01
2,256 Cooper Tire & RUDDET ..o 64,860 0.01
4,407 Corcept TherapeULICS e 53,252 0.00
1,934 Core-Mark HOLdING . 52,585 0.00
9,340 COMMING oottt 271,887 0.02
22,804 COTTRVA oo eese e 674,086 0.06
D00 COSEAr BIrOUP oo 299,150 0.03
216 COSTCO WNOLESALE .ottt 63,487 0.01
382 L0t e 4,298 0.00
L0386 COVRIIUS oottt e e e et er e es s ess e 53,275 0.00
20437 Tl OCS ettt e et eee e s eee e s e et e s e ee e s ee s esees e neen e 102,086 0.01
6,170 Crown Castle International [(REIT) oo, 877,065 0.08
21271 CrYOLITE oo 57,458 0.01
1,124 CSG Systems INternational ... 58,201 0.01
10,369 OO et 822,661 0.08
LI 74 O O 5 OO 53,118 0.00
1,222 CUDIC e 77,683 0.01
2,257 CULLEN/FTOSt BAnKEIS covooeeeeeeeeeeeeeeeeee e eses e eese s eeessee e seeeees 220,689 0.02
2,426 CUMIMINS oo 434,157 0.04
2,992 CUustomMers BanCOrP e 71,240 0.01
3,803 CVB FINANCIAL. oo 82,069 0.01
1,630 CVS HEAUN e 121,464 0.01
567 Darden ReStAUNANTS oottt ee e eeeeeen 61,809 0.01
5,669 Darling INGredients .. 159,186 0.01
1,282 Dave & Buster's ENtertainmeEnt e 51,498 0.00
3,760 DEEIE &l L0 oo 651,458 0.06
LISy D=1 U €= I ANl E T == OO 61,521 0.01
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)
3,040 Designer Brands . 47,850 0.00
7,000  DEVON ENEIGY oo 183,089 0.02
7,278 DiamondRock Hospitality [REIT) oo 80,640 0.01
3,863 Diebold NiXAOTT e 40,793 0.00
3,020 DIGItal [REIT) oo sssssssssssssees s 361,615 0.03
3,774 Dime Community Bancshares ... 78,839 0.01
LYY DT V=R ] =Y a T KT C1 o] o 1= 1 U 55,290 0.00
LI/ T B T Yo [T 80,215 0.01
522 DisCOVer FINANCIAL SEIVICES oottt 44,276 0.00
11,800 DISCOVETY oo 386,332 0.04
54,969 DUSCOVETY coooooeeeeeeeeeseeeeeeeeee e 1,676,005 0.15
3,160 DOLAT GONEIAL ettt re e 492,897 0.05
3162 DO TIOE oo 297,386 0.03
1,039 DOrmMan ProTUCES .ottt s e s s 78,673 0.01
B D OV O ettt ettt ettt ettt 4,265 0.00
13,324 DIOW oo 729,223 0.07
TVATT DEIL-QUIP oot 69,286 0.01
11,917  DUPONT A8 NEMIOUIS et 765,071 0.07
29,382  DXC TECHNOLOGY ..iurrrviiiieerrieiisseeeeeeis s 1,104,469 0.10
582 E*TRADE FiNANCIAl oo 26,405 0.00
1,307 EQQle BanCOrP s 63,268 0.01
11,377 East West BANCOIP e 554,060 0.05
2,969 Easterly Government Properties (REIT) .o 70,454 0.01
57,803 8B aAY e 2,089,072 0.19
2,416 Echo Global LOGIStICS i 50,011 0.00
100 B COLAD e 802,838 0.07
209 E WA S LI @S C N COS oot ee e seeeeen 48,758 0.00
TO0L  @HEAUN e 73,405 0.01
1,247 EL PGSO ELECIMIC oottt 84,251 0.01
3,990  ELECHTONIC ATES ettt s e s 428,965 0.04
2,969 ELLIY & €0 e 337,644 0.03
1,638  Emergent BioSOLUTIONS ... 88,370 0.01
7,960  ENNEIrSON ELECEIIC oot 576,526 0.05
1,541  EmMpLloyers HOLdINGS .o 64,337 0.01
752 Enanta Pharmac@uULICALS c ettt 46,459 0.00
1,365 Encore Capital GroUp .o 48,266 0.00
B8 BN COIE WIT 0 ettt ettt eee et st er s 51,545 0.00
QLT ENPIO INAUSEIIES ettt er s 63,335 0.01
1,809 ENSIGN GrOUP oot 82,074 0.01
5,260 EOG RESOUITES oot e ettt s e e ees s ees s ee e s s s s eseeseeeen 440,578 0.04
D80 B PLUS e 48,888 0.00
1,230 EQUINIX IREIT) oo 717,951 0.07
5,500 Equity Residential (REIT) oo 445060 0.04
254 ErIe INAEMINITY oo 42,164 0.00
875 ESCO TeChNOLOGIES oo 80,938 0.01
3,065  Essential Properties (REIT) ..o 76,043 0.01
920 Essex Property Trust (REIT) e 276,791 0.03
B =y A=Y= N0 =T o 1= ol O TS 18,589 0.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

3,333
2,292
1,092
409
1,692
341
6,505
48,342
7,375
28,977
951
988
7,020
2,331
3,060
3,814
7,000
120,326
7,130
3,364
3,954
10,796
6,740
161
6,576
3,873
53,335
2,994
18,662
3,780
956
2,092
418
1,367
1,264
1,326
8,408
48,350
356
2,226
3,612
117,165
850
17,541
986
1,690
1,279
1,874

UNITED STATES

(31 DECEMBER 2018: 26.09%) (continued)

EXISErvice HOLAINGS oo

Expedia Group ....
Exponent.........

Extra Space Storage (REIT) .o
EXEreme NEtWOTKS ...

Exxon Mobil..........
F5 Networks ........
Facebook..........

FactSet Research SYStemMS .
FARO TeChNOLOGIES ..o

Fastenal............

Fidelity National

INfOrmation ServiCeS ..o,

Fifth Third BanCorp ...
First Commonwealth FINaNCial ..o

FLlagstar BanCOrP e
FleetCor TeChNOlogies i

FLIR Systems......
Ford Motor.........

FOX Factory HOLAING c e

Franklin Electric

Franklin RESOUICES ...
Franklin Street Properties (REIT) ..o
Freeport-MCMORAN ..o

Fulton Financial.

GCP Applied TEChNOLOGIES. .o
GENEral DYNamMICS oo

Genera

l
l
General
l

Gentherm

Electric.
Mills.......
General Motors ..
Genesco ...

GIDraltar INAUSTIIES et
G111 APPATEl BrOUP oo

Fair Value

% of Value

usD of Sub-Fund
216,945 0.02
104,492 0.01
75,850 0.01
44,229 0.00
116,765 0.01
36,016 0.00
47,942 0.00
3,373,305 0.31
1,029,919 0.09
5,947,529 0.55
255,153 0.02
49,746 0.00
259,389 0.02
75,175 0.01
462,703 0.04
56,562 0.00
973,630 0.09
3,698,821 0.34
103,456 0.01
85,580 0.01
91,179 0.01
1,267,990 0.12
779,346 0.07
6,158 0.00
1,892,047 0.17
201,667 0.02
496,015 0.05
77,754 0.01
1,992,355 0.18
288,754 0.03
66,872 0.01
58,973 0.01
15,215 0.00
95,102 0.01
72,452 0.01
34,449 0.00
71,972 0.01
634,352 0.06
6,205 0.00
50,552 0.00
636,976 0.06
1,307,561 0.12
45,526 0.00
642,001 0.06
47,249 0.00
75,019 0.01
64,513 0.01
62,779 0.01
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

1,413
2,093
3,216
3,368
1,895
17,442
6,363
1,998
3,597
2,180
1,513
675
2,274
16,160
10,330
137
631
1,649
4,521
3,065
3,065
1,837
1,791
60
6,168
551
962
4,067
342
3,200
15,974
2,508
3,753
3,137
3,508
588
306
15,066
1,028
23,702
5,165
1,492
7,240
60,320
1,339
86

39
4,150

UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)

Gilead Sciences
Glacier Bancorp

Global Net Lease [REIT) .ot
GLobal PaymMments ...

GoDaddy................
Goldman Sachs

BrOUP et

Granite CONSEIUCTION i
Granite Point Mortgage Trust [REIT) oo
Great Western BanCOrp . erceceeiiisseseeseeessseseesssss s seessesseeees

Greenbrier...........

Group T AULOMIOTIVE oo

Guess? ..

GUIAEWITE SOFEWAIE ..o

Halliburton ..........

HaNCOCK WHItNEY ...t

Hanesbrands......

Hartford Financi
Hawaiian Holdin
HB Fuller.......
HCA Healthcare
Helix Energy Sol

al Services GroUp ..
S e

ULIONS BrOUP oo sessesnnns

Helmerich & Payne . .

Henry Schein .....
Hersha Hospital
Hershey ...

ity Trust (REIT) oo

Hewlett Packard ENerprise ...

Hillenbrand..........

Hilton Worldwide HOldINGS ...

HMS Holdings....
HollyFrontier......
HologiC....coorrveennne.

HOME BANCSNAIES ..o

Home Depot........
HomeStreet.........

Honeywell INternational ...

Hope Bancorp...

Horace Mann EAUCALONS ...t

Hub Group...........

Huntington INgalls INAUSTIIES .o
[DEXX LADOTratOri®S oo
IUNOIS TOOLWOTKS ..o

97 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
91,817 0.01
96,257 0.01
65,220 0.01
614,862 0.06
51,317 0.00
1,184,661 0.11
1,463,045 0.13
55,285 0.00
66,113 0.01
75,733 0.01
49,067 0.00
67,500 0.01
50,892 0.00
1,773,883 0.16
252,775 0.02
6,012 0.00
9,370 0.00
45,529 0.00
90,397 0.01
70,526 0.01
186,260 0.02
53,806 0.00
92,362 0.01
8,869 0.00
59,398 0.01
25,032 0.00
64,185 0.01
59,175 0.01
50,267 0.00
213,792 0.02
253,348 0.02
83,541 0.01
416,245 0.04
92,855 0.01
177,891 0.02
30,699 0.00
6,016 0.00
3,290,113 0.30
34,952 0.00
4,195,254 0.38
76,752 0.01
65,141 0.01
134,302 0.01
1,239,576 0.11
68,677 0.01
21,576 0.00
10,184 0.00
745,464 0.07



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)
4,902 Independence Realty Trust (REIT) e 69,020 0.01
1,042 Independent BankK ... 86,747 0.01
1,516 INNOPI0S HOLAINGS oo 48,482 0.00
BAT  INNOSPEC covveeiireeeeeieeesi e 87,614 0.01
616 Innovative Industrial Properties (REIT) e, 46,736 0.00
TAO INOGEIN oottt 50,564 0.00
1,257 INSIGht ENTEIrPriSES oo 88,355 0.01
824 Installed Building Products ... 56,749 0.00
1,138 Integer HOLAINGS oo 91,529 0.01
B0, 04T TN e 3,629,364 0.33
392 Intercontinental EXChange .. rsereessceeesnssssesseeesssssseenes 36,280 0.00
114 International BanCsShares ... 4,910 0.00
28,012 International Business Machines ..o 3,754,728 0.34
L 172G T 1 oY (T OO OO 1,079,937 0.10
4,446 Invesco Mortgage Capital [REIT) oo 74,026 0.01
1,551 TPG PROLONICS oo 224,771 0.02
3,277  Iridium ComMMIUNICATIONS et 80,745 0.01
1,107 TRODO e 56,047 0.00
L2 37 A £ e o OO OO 103,846 0.01
460 J&J SNACK FOOAS oo 84,764 0.01
556  Jacobs ENgGINEEring GroUp . eceereeeesssessesssesssssssssessesennns 49,945 0.00
1,944 James River Group HoldiNgS . 63,628 0.01
262 IM SINUCKET e 27,282 0.00
1,062  John Bean Technologies ... 119,645 0.01
T BC TR 1o oY X=Yo T a I <YI00 o) alla =T o 10N oSO 512,441 0.05
99,206 JPMorgan Chase & Lo 13,829,316 1.27
39,181 JUNIPET NEIWOTKS oo s 965,028 0.09
618 KAISET ALUMIINUITY oot e s e e eeeeeen 68,530 0.01
2SN B =10 0 1= o VOO oo OO OO OO OO PSUOPRORON 62,690 0.01
62 Kansas City SOULNEIN .o 9,496 0.00
279 KEULOGQ oot 19,296 0.00
2,305 IKEMET et 63,703 0.01
1,118 Keysight TEChNOLOGIES ...t 114,740 0.01
1,267 KIMDETLY=CLATK .o 174,276 0.02
736 Kinsale Capital GroUp e 74,8272 0.01
4,020 Kite Realty Group Trust (REIT) ..o 78,511 0.01
1,750 LA e 311,798 0.03
3,231 KNOWLES oo 68,336 0.01
1,688  KKONTOOT BIrandS oottt e e e s se e 70,879 0.01
2,000 Korn/Ferry INternational. ..o 84,800 0.01
L3 B 2 =" € 1O OO 44,589 0.00
2,694 Kulicke & Soffa INAUSEIIES oo 73,277 0.01
12,314 L3Harris TeChNOLOGIES ... 2,436,571 0.22
LI 2 T =Y o o T =YY <Y ool IO 561,700 0.05
7,236 Landstar SYSTEM oo e 823,963 0.08
4,538 Las Vegas SANAS v 313,304 0.03
1,809 L7 B0V oo 56,947 0.01
£ RS N O I aTc T =S (Y=Y 97,810 0.01
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

12,153
48
8,748
734
996
784
6,659
2,265
3,436
14,301
9,840
12,140
1,337
1,390
2,692
12,635
842
984
1,740
7,385
56
3,420
379
1,535
1,373
1,007
2,049
1,616
1,476
11,745
2,574
9,830
48
1,653
1,692
516
1,025
520
23,294
2,199
1,204
220
1,657
872

49
19,103
12,437
110,490

1
1

UNITED STATES

Leidos Holdings.
LendingTree......

(31 DECEMBER 2018: 26.09%) (continued)

Lexington Realty Trust (REIT] oo

LGl Homes..........
LHC Group .ccccece.e.
Lithia Motors.......
Livent .o

LPL Financial HoldINgSs oo
LTC Properties [REIT) . ...ceeeooooooeeieccceeeeeeeeeseseesesss oo
Lululemon AThLEEICA s

LumineX ...
M&T Bank............

Magellan Health

ManTech INterNatioN@ L. . e

Marathon Oil........

Marathon Petrol@UM .. e
MarketAxess HOLAINGS oo
Marriott INnterNatioNal ...
Martin Marietta Materials ..o
Marvell TeChNOlogy GroUp ..

Mastercard...........
Materion..........

Matthews INtErNatioNal .
Maxim Integrated Products ...

MaxLinear..........
McDonald's ..........
McKesson .............
MDC Holdings.....
Medicines..............
Medifast ..............

Medpace HOLAINGS s

Mercadolibre......
Merck & Co..........

Merit Medical SYStEMS ..o

Meritage Homes

MESA LaDOTAtOTIES oot
MEthOdE ELECHTONICS oot

MetLife ...

Mettler-Toledo INternational ...
Microchip TEChNOLOGY .
MICron TECHNOLOGY oo

Microsoft .............

99 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
1,189,657 0.11
14,565 0.00
92,904 0.01
51,857 0.00
137,209 0.01
115,248 0.01
56,934 0.01
83,805 0.01
1,337,910 0.12
1,226,168 0.1
1,178,438 0.1
1,119,915 0.10
59,857 0.01
322,021 0.03
62,347 0.01
2,144,791 0.20
65,887 0.01
78,602 0.01
23,629 0.00
Lhl 946 0.04
21,230 0.00
517,891 0.05
105,984 0.01
306,370 0.03
3,395,864 0.31
59,866 0.01
46,881 0.00
65,933 0.01
56,339 0.00
722,435 0.07
54,620 0.00
1,942,506 0.18
6,639 0.00
63,080 0.01
143,718 0.01
56,543 0.00
86,162 0.01
297,409 0.03
2,118,589 0.19
68,653 0.01
73,576 0.01
54,868 0.00
65,203 0.01
L L4b 0.00
38,871 0.00
2,000,466 0.18
668,862 0.06
17,424,273 1.60



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value

% of Value

ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)
420 MICTOSEITELEGY wovvvierreieieerei it 59,905 0.01
1,678 MODILE MINT oo 63,613 0.01
500 Molson Co0rs BreWiNg . eceeieeseessnssesssessssseessesssseseessessss e 26,950 0.00
4,140 Momenta PharmaceuUtiCals e 81,682 0.01
34 Mondelez INTErNATIONAL . e 1,873 0.00
LIS ST Y o e YOO 90,556 0.01
463 MONSEEr BEVETAGE oo 29,424 0.00
224 MOOQY S oo 53,180 0.00
1034 MOOG oottt 88,231 0.01
36,068  MOTrgan STANLEY oo s 1,843,796 0.17
1,970 MOTOr0La SOLULIONS oot eee e se e eeees e 307,777 0.03
8D MS Tttt 21,945 0.00
D77 MTS SYSTEMIS oo 46,925 0.00
2,120 MUCLLET INAUSTITES ettt ee e s e eeen 67,310 0.01
2,814 Myriad GENELICS i 76,625 0.01
18,006  NaADOIS INAUSEIIES oot ee e e e 52,030 0.00
2,668 National Bank HoldiNgs oo 93,967 0.01
3,951 NationNal INStrUMENTS oot 167,285 0.02
2,083 National Storage Affiliates Trust (REIT) .o 70,030 0.01
1,618  NAtUS MEAICAL oo 53,378 0.00
1,495 NBT BaNCOMP oo 60,637 0.01
B08  INEENMAN e 56,907 0.00
184G INEOGEN et 120,470 0.01
T2 Y \\F=Yo  CT=Ya o T n a1 oE=T0 oo 110,624 0.01
5,032 NEEFLIX oo eee e 1,628,204 0.15
10,595 New York Mortgage Trust (REIT) .o 66,007 0.01
LI AN TN Y2 L or= o Yo K= 26,985 0.00
12,340 Newmont GOLACOTP oo 536,173 0.05
7,649 Newpark RESOUMCES ... 47,959 0.00
3,302 NeXtGen HeEaltNCare o ettt 53,867 0.00
2,905 NTC et e et 64,927 0.01
LRSI 2/ A N L= OO OO 1,615,591 0.15
2,681 NMIHOIAINGS s 88,956 0.01
7,998 NODLE ENEIGY i 198,670 0.02
3,332 NOTTOLK SOULNEIN oot 646,841 0.06
10,147 NOTENEIN TIUST oottt r e 1,715,457 0.16
6,057  Northfield BaNCOIP e 102,727 0.01
2,157  NOrthrop GrummMan e 741,943 0.07
6,545  NOTTRWESt BaNCSNArES oottt en s 108,843 0.01
1,031 Northwest Natural Holding ..o 76,016 0.01
63,797  NOTEONLIFELOCK oo 1,628,099 0.15
886 Norwegian Cruise Line HoldiNgS ..o 51,751 0.00
1,361 NRG ENEIGY oo sesseesssss s 54,100 0.00
10,302 NUCOT oo eeee e 579,797 0.05
13,408 NVIDIA oo 3,154,902 0.29
LRSI YA O F= Y=Y IR =Y (o] =Y U o OO 49,819 0.00
9,170 OcCidental PetrolEUIM oo eee e eeeeen 377,896 0.03
4,332 Oceaneering INternational ... 64,590 0.01
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Schedule of Investments as a

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

t 31 December 2019 (continued)

UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)

24,607 Office Depot ............

2,349 Office Properties Income Trust (REIT) oo

3,032 Oil States Internati

ONA L et

5,025 Old National BanCorp .

1,523 Omnicellone.
3,059 Omnicom Group ...

11,027 ON SO I CONTUGCT O et ee e e

2,034 Onto Innovation......
276 Opus Bank ..............
31,878 0Oracle.cene.

1,065 O'REIlY AUTOMOTIVE cooovoeooeeeee e

1,210 Orthofix Medical.....
593 0SI Systems...........
703 Oxford Industries ..

4,180 PACCAR ..o

2,248 Pacific Premier Ba

NCOTP oo

1,686 PaCira BiOS CIENCES oottt e st s st se s ee e eeen

303 PacWest Bancorp.

9,279 Palo ALEO NETWOTKS oottt er e ee e e eeneeeen

1,706 Parker-Hannifin ....
1,017 Patrick Industries.
3,630 PaycheX ...
13,836 PayPal Holdings ....
2,425 PDC Energy........
1,198 Pennant Group......

2,393 PennyMac Mortgage Investment Trust (REIT) oo

641 PepsiCo .,
1,458 Perficient ...
18,601 Perspecta........
5,442 Pizer e,
3,403 PGT Innovations.....

994 Philip Morris INterNatioNal ... reeeiiseeereceeseeesssssesseeesssssseeees

5,822 Phillips 66...............
3,509 Photronics...............
14,153 Pinnacle Financial

163 Pinnacle West Cap

PaATtNEIS e
1= OO

1,520 Pioneer Natural RESOUIMCES ..ot

879 Piper Jaffray........
11,063 Pitney Bowes.........
996 Plexus ..,

6,460 PNC Financial Services GroUp .o
953 PoWer INTEGrations e

3,660 PPG Industries.......
1,856 PRA Group ..o

869 PriceSmart ...
1,720 ProAssurance.......
1,286 Procter & Gamble
1,808 Progress Software

101 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
67,423 0.01
75,497 0.01
49,452 0.00
91,907 0.01
124,460 0.01
247,840 0.02
268,838 0.02
74,3272 0.01
7,140 0.00
1,688,896 0.15
466,747 0.04
55,878 0.00
59,739 0.01
53,020 0.00
330,638 0.03
73,296 0.01
76,376 0.01
11,596 0.00
2,145,769 0.20
351,129 0.03
53,321 0.00
308,768 0.03
1,496,640 0.14
63,462 0.01
39,618 0.00
53,340 0.00
87,605 0.01
67,170 0.01
491,810 0.04
213,218 0.02
50,739 0.00
84,579 0.01
648,629 0.06
55,302 0.00
905,792 0.08
14,659 0.00
230,082 0.02
70,267 0.01
44,584 0.00
76,632 0.01
1,031,210 0.09
94,261 0.01
488,573 0.04
67,373 0.01
61,716 0.01
62,161 0.01
160,621 0.01
75,122 0.01



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)
TV 174 PrOGrESSIVE oot 84,986 0.01
9,020 Prologis [REIT) oo 804,043 0.07
22,139 Prosperity BanCShares ... 1,591,573 0.15
S A o o T = =SSO 93,324 0.01
15,123 Provident FINanCIial SEIVICES oo 372,782 0.03
3,068 PO e 229,763 0.02
6,813 PUBLIC StOrage (REIT) oo 1,450,896 0.13
1,889 PULEGTOUD oo 73,293 0.01
13,123 QEP RESOUICES oo eeeeee e 59,054 0.01
2603 QIOTVO ettt 30,568 0.00
462 QUAKET CREMICAL ettt s e es e 76,008 0.01
34,659 QUALCOMIM oot 3,057,964 0.28
1157 QUALYS s 96,459 0.01
2,854  Quanex BUilding Products ... 48,746 0.00
15 RAIPN LAUMEN e 1,758 0.00
£,938  RAMDUS .o 68,021 0.01
10,369  RANGE RESOUMCES oo 50,290 0.00
1,806 RAVEN INAUSTIIIES oottt e e eee e s e e ee e 62,235 0.01
451 Raymond James FINANCIal .o 40,346 0.00
3420 RAYENEON oo 751,511 0.07
1,513 RE/MAX HOLAINGS oo 58,235 0.01
4,877 Realogy HOLAINGS oo 47,209 0.00
4,660 Realty INCOmME (REIT) oo 343,116 0.03
3,489 Redwood TrUST [REIT) oo seeeeeee e 57,708 0.01
1,340 REGENXBIO ..o 54,900 0.00
78,492 Regions FINANCIAL oo 1,346,923 0.12
3,206 Reliance Steel & ALUMINUM oo 383,951 0.04
2,053 Renewable ENergy Group ... 55,328 0.00
2,260 RN A N O ettt ettt 65,178 0.01
3,390 RePUDLIC SEIVICES oo 303,846 0.03
3,853 Retail Opportunity Investments (REIT) .o 68,044 0.01
D RH e 120,628 0.01
8,098 RoCKWELL AUtOMETION oo 1,641,222 0.15
BDT ROGETS ot 81,199 0.01
1,320 ROPEr TECHNOLOGIES covveeuveeeieii s 467,584 0.04
L7603 ROSS SEOMES et e et e st eeseeeeene 554,508 0.05
2,190 Royal Caribbean CrUiSEs ... 292,387 0.03
5,195 RPT Realty (REIT) ..o 78,133 0.01
2,219 Ruth’s Hospitality GroUp ..o 48,297 0.00
150 S&P GLODAL e 40,958 0.00
2,644 S&T BANCOIP oo 106,527 0.01
£ 0TS Y= L= OO 84,367 0.01
LY YC T F= 1 U= KoY o= TN ol o] 0 A IFOPS PO 6,776,070 0.62
A TSV Y=Y o Yo a1 = TSSO 84,367 0.01
1,600 SBA Communications (REIT) oo, 385,584 0.04
15,446  SCALUMDEIGET oo 620,929 0.06
LIS Yo o o £= L=3 { ol 57,252 0.01
1,374 Schweitzer-Mauduit INternatioNal.. e 57,694 0.01
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)
1,231 SEACOR HOUAINGS ot seessssessennns
273 SALEA AUl oo
3,839  Select Medical HOLAINGS oo
140 ServiceMaster Global HoldiNgS.....coooiiicriiicecs
16,433 SEIVICENOW oo s e e e e e e eeseeeeeeeeseens
1,862  ServViSFIrSt BanCSNaAreS oo ee e
LY AT 1Y Y =1L
1,752 Shenandoah TelecomMmMUNICAtIONS oo
1,370 SNEPWIN-WILLIEMNS ettt
47 SIgNATUTE BaANK oot
2,295 SIGNET JEWELETS oo
3,809 SIMMONS FIrSt NatioNal et ree e es e eseeee
5,916 Simon Property Group [REIT) ...
1,233 SIMpson Manufacturing ..
10997 SKYWESE ...
1,154 SLeep NUMDET e
5,012 SM ENEIGY oo
292 SMAP 0D ot
3,123 South Jersey INAUSEIIES ..o
307 SOULNEIN e
2,667 SOUTNSIAE BANCSNAIES o ettt ee e eeneeeen
2,227 SOUTNWEST AITLINES oottt e e eeeeneeeen
23,610 SoUthwestern ENergy ..
5,862 Spectrum PharmaceutiCals ..
8,940 SPLUNK oo
4,432 SPOK HOLAINGS .oveoireeiee s
LIRS N e Yo oY Y=Y <Y
LIRS TS OSSOSO
1,099 SPX FLOW e
31690 SQUATE oo
12,093 SRE ENEIGY oot
638 STAMIPS. COMirirrrrieeiiiiimesreeeeesssseeesssss s
759 Standex INternationNal ..o
1,980 Stanley Black & DeCKET ..
16,843 SEAIDUCKS oo
8444 SEATE SIMEEOL ..o
7,960 STEEL DYNAMICS oo
TOT  SEEPAN e
806 Sterling BaNCOTP ..o
oY I oAV =Y T /I Yo o 1] o WO PO
1,417  Stewart INformation SEIVICES .ot
748 Strategic EAUCAtION e
5,941 Summit Hotel Properties (REIT) .o
2,392 Supernus PharmaceutiCals ...
3,041 SVB FINaNCIal GrOUP w.ecreieeieereisseeseissseesssess e sssesssessses
1,812 SYKES ENTEIPIrISES oo
700 Synchrony FINaNCIAl e
T80 SYNMOPSYS oottt

103 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
53,118 0.00
10,874 0.00
89,602 0.01
5,412 0.00
4,639,365 0.43
70,160 0.01
68,386 0.01
72,901 0.01
764,437 0.07
6,421 0.00
49,893 0.00
102,043 0.01
881,247 0.08
98,924 0.01
103,214 0.01
56,823 0.00
56,335 0.00
49,465 0.00
102,997 0.01
25,289 0.00
98,830 0.01
120,213 0.01
57,136 0.01
21,338 0.00
1,338,944 0.12
54,203 0.00
74,374 0.01
82,680 0.01
78,143 0.01
230,846 0.02
49,823 0.00
53,286 0.00
60,227 0.01
328,165 0.03
1,480,837 0.14
667,920 0.06
257,342 0.02
71,810 0.01
16,990 0.00
113,589 0.01
57,799 0.01
118,857 0.01
73,312 0.01
56,738 0.00
763,413 0.07
67,026 0.01
25,207 0.00
251,952 0.02
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

604
1,239
997
845
6,667
100
819
9,156
1,620
26,139
6,233
15,090
4,568
315
1,103
630
6,338
378
2,139
2,291
50,270
11,775
178
4,050
8,110
4,643
195
1,963
88
4,819
484
9,067
299
159
2,633
1,277
9,071
10,070
703
7,929
943
2,208
255
1,637
67,513
518
612
3,799

UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)

T Rowe Price G

FOUPD ceeeettaeeeeeeeeeeeseeess s

Tabula Rasa HEalthCare ... e

TripAdvisor .....
Triumph Group
TrueBlue........

TYLer TEChNOLOGIES oo

Tyson Foods.....

ULtra Clean HOoldiNGS .

UMB Financial

Umpqua HoldINGS e

UniFirst .............
Union Pacific ...
United Airlines

HOLAINGS e

UNited BanKSNArES ...

United Commu

NILY BANKS e

UNItEd FIre GrOUP ettt
UNIted PArCel SEIVICE oo

United Technol

OIS oot

UnitedHealth GroUp ...
UNIti Group (REIT) oo

Universal. ...........

Universal Forest ProduUctS ... ..o
UNIvErsal Health SerVICES .. et
Universal Insurance HoldiNgs ...

US Bancorp.....
US Physical Th
USANA Health
Valero Energy..

EIAPY eeeeeveeeeemssssee e eeseessss e
SCIBNCES ettt

Fair Value

% of Value

usD of Sub-Fund
51,666 0.00
150,960 0.01
48,534 0.00
57,046 0.01
854,776 0.08
37,644 0.00
63,816 0.01
624,348 0.06
677,695 0.06
3,353,372 0.31
52,856 0.00
921,395 0.08
358,223 0.03
28,823 0.00
113,697 0.01
352,800 0.03
264,231 0.02
11,484 0.00
54,053 0.00
55,121 0.00
2,831,206 0.26
102,089 0.01
6,143 0.00
60,953 0.01
259,926 0.02
1,392,993 0.13
17,753 0.00
46,072 0.00
6,040 0.00
85,296 0.01
97,758 0.01
1,638,138 0.15
26,339 0.00
6,147 0.00
81,307 0.01
55,843 0.00
1,061,851 0.10
1,508,083 0.14
206,668 0.02
65,097 0.01
53,808 0.00
105,322 0.01
36,582 0.00
45,820 0.00
4,002,846 0.37
59,233 0.01
48,073 0.00
355,776 0.03
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

5,690
3,066
2,049
4,181
16,647
5,240
1,362
1,960
3,024
50,870
4,240
140
1,068
8,151
450
1,310
22,196
25,148
23,135
8,001
3,637
3,329
212
2,154
706
20,616
2,595
2,772
3,464
12,895
5,350
857
416
111,112
5,930
782
10,870
186
5,536
1,566
1,034
1,389
98
2,885
18,503
1,934
3,790
143

UNITED STATES

(31 DECEMBER 2018: 26.09%) (continued)

Valley National BanCorp .
Vanda PharmaceutiCals .o

Varex Imaging.....
Vector Group .......
Veeva Systems....
Ventas (REIT]......
VeriSign ..o,
Verisk Analytics .

Veritex Holdings

Verizon CoOMMUNICATIONS oo ee e eeeenes

Vonage Holdings

Wabash NatioNal ..o

Walt Disney .........

Warrior Met Coal. i eeeeeneseeessssss e eeesssssseeesse s
WasShinGton (REIT) ..o
Washington Federal ...
Washington Prime Group [REIT) ..o

WELLS FArgo & €O i

Welltower (REIT)

Westamerica Bancorporation ...
WeyerhaeuUser (REIT) ..o

Whirlpool...............

WHItESTONE (REIT] oo eseee e

Williams Cos.......
Wingstop ...

WIiNNebago INAUSTIIIES et
WINEEUSE FINANCIAL e

Wolverine World

Workday ............
XenCor e,

WA e

Xenia Hotels & RESOMS (REIT) oo eeeeeeeeeeeeeeesesee e

Xerox Holdings ...

105 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
65,151 0.01
50,313 0.00
61,081 0.01
55,984 0.00
2,341,567 0.21
302,558 0.03
262,430 0.02
292,706 0.03
88,089 0.01
3,123,418 0.29
422,558 0.04
5,876 0.00
72,090 0.01
122,265 0.01
54,774 0.00
59,382 0.01
4,170,628 0.38
578,153 0.05
3,511,662 0.32
59,287 0.01
53,428 0.00
55,661 0.00
12,500 0.00
139,321 0.01
83,901 0.01
2,981,692 0.27
54,832 0.00
80,887 0.01
126,956 0.01
46,938 0.00
609,686 0.06
85,494 0.01
80,762 0.01
5,977,826 0.55
484,955 0.04
52,996 0.00
328,274 0.03
27,441 0.00
75,400 0.01
37,146 0.00
89,162 0.01
73,589 0.01
6,948 0.00
97,340 0.01
3,042,818 0.28
66,510 0.01
81,902 0.01
5,272 0.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

12,900
2,523
3,830
2,828

912,000
618,000
827,000
432,000
233,000

643,000

718,000
1,023,000
293,000
362,000
534,000
135,000
98,000
669,000
106,000
105,000
397,000
407,000
306,000
272,000
311,000
692,000
739,000
135,000
311,000

UNITED STATES (31 DECEMBER 2018: 26.09%) (continued)
KLY ettt e e

EQUITIES = TOTAL ..o sssssesessssss e

FIXED INCOME SECURITIES (31 DECEMBER 2018: 23.47%])
GOVERNMENT BONDS

AUSTRALIAN DOLLAR (31 DECEMBER 2018: 0.15%)

2.250% AUSIralia 21/05/2028 oo eeeeeeeeeeeeeeseeseeeeseeesesseennn
2.750% AUSEIalia 21/ 11/2027 coooeeoeeeeeeoeeeeeeoeeeeeeeeeeeeeeeeeseeeeeeeeeeeseeseeeeseeeeeeseennn
2.750% AUSEralia 21/ 11/2028 oo eeeeeeseereeeeseeeseeseennn
3.000% AUSTFalia 21/03/2047 oo eseseeeee
3.250% AUSIralia 21/04/2029 ...

AUSTRALIAN DOLLAR = TOTAL ....oooooiiiiiiiireeieiesssssesseceeeeeeeseeeeensessesee

CANADIAN DOLLAR (31 DECEMBER 2018: 0.44%)
1.750% Canada 01/03/2023 ...

CANADIAN DOLLAR = TOTAL ..ot

EURO (31 DECEMBER 2018: 0.61%)

0.750% France 25/05/2028.........ooeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeeeeeeeeesssesessseseeeesseeseoons
1.000% France 25/05/2027 ..oeeeeeeeeeeeeeeeseeeeeeeeeeeeeeeeeeeeeeseeeeeseeseseeseeesee e
2.500% France 25/05/2030 ......ccooioeeeeeeeeeeeeeeesseeeeeeeeeeeeeeeeeeeeeesseeeeeeeseeeeseeeeeeene
3.250% France 25/05/2045 ... eeeeeeeeeeeeeesoeeeeeeeeeeeeeeeeeveeeeess s
2.500% 1taly 15/11/2025 oo
3.750% 1taly 01/09/202 c.ooooooooooeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e
4.750% 11aly 01/09/ 2044 coooooooooooeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e
5.000% Italy 01/03/2025 oo
5.750% Italy 01/02/2033 oo
6.500% 1taly 01/11/2027 oo,
7.250% 1taly 01/11/2026 oo,
2.875% Portugal 15/10/2025 ...ooooooeoooeceeeeeseeeeseees e
2.875% Portugal 21/07/2026 ..o
4.100% Portugal 15/04/2037 ..cccoccceevvreiieeeeessssieeeeesssssceeeesssseessessssssesessssns
4.125% Portugal T4/04/2027 ..cccoccceevvovieeeeessssieeeesssssceeessssseseessssseesesssss
3.800% Spain 30/04/2024 c.cooooooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeseee e
4.650% Spain 30/07/2025 oo
5.150% Spain 31/10/2044 ...
5.900% Spain 30/07/2026 ...

1
(
(
(

EUROD = TOTAL ..o

Fair Value

% of Value

usD of Sub-Fund
1,261,233 0.12
46,676 0.00
385,796 0.04
722,384 0.07
387,461,720 35.56
739,671,312 67.88
688,083 0.06
481,963 0.05
649,370 0.06
367,878 0.03
190,615 0.02
2,377,909 0.22
496,812 0.05
496,812 0.05
857,887 0.08
1,242,451 0.1
409,143 0.04
636,861 0.06
656,885 0.06
173,518 0.02
159,145 0.01
915,599 0.08
175,279 0.02
165,337 0.01
630,481 0.06
530,192 0.05
403,615 0.04
454,282 0.04
446,132 0.04
907,724 0.08
1,042,168 0.10
280,088 0.03
480,295 0.04
10,567,082 0.97
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

124,800,000
136,800,000
64,000,000
134,300,000
17,200,000
24,400,000
40,700,000
134,700,000
133,700,000
91,400,000
14,200,000
68,300,000
25,600,000
21,900,000
22,700,000
9,100,000
67,400,000
40,500,000
15,200,000
30,900,000
20,800,000

170,000
415,000
160,000
600,000

1,445,000

66,000
260,000
177,000
160,000

GOVERNMENT BONDS (CONTINUED)
JAPANESE YEN (31 DECEMBER 2018: 0.24%)

0.100% Japan 20/12/2022 ...
0.100% Japan 20/09/2023 ...
0.100% Japan 20/12/2023 ...
0.600% Japan 20/12/2023 ...
0.600% Japan 20/06/2037 ......ccceveveeeeeeesioeeeeveeeeessessessssesssseseess oo
0.600% Japan 20/09/2037 .....cccceereeeeeeeeeccceeeeeeeeeeessssessssesssseneees oo
0.700% Japan 20/03/2037 ..coocccccooeeereeeesseesssseeesssseeessseeessseeeessoeees
0.800% Japan 20/06/2022 ...
0.800% Japan 20/09/2022 ...
0.900% Japan 20/06/2022 ...
1.400% Japan 20/12/2032 ...
1.500% Japan 20/03/2045 ...
2.000% Japan 20/03/2025 ...,
2.000% Japan 20/06/2025 ...,
2.100% Japan 20/12/2024 ..o,
2.300% Japan 20/06/2035 ...,
2.300% Japan 20/12/2036 ..o,
2.300% Japan 20/03/2039 ...,
2.400% Japan 20/03/2037 oo,
2.500% Japan 20/09/2035 ...,
2.900% Japan 20/11/2030 oo,

JAPANESE YEN = TOTAL ....ocoooiiiiiiiicsrsseeesceeneiiisssssses s

MEXICAN PESO (31 DECEMBER 2018: 1.08%)
NORWEGIAN KRONE (31 DECEMBER 2018: 0.07%)

POUND STERLING (31 DECEMBER 2018: 0.03%])

3.250% United Kingdom Gilt 22/01/2044 ...
3.500% United Kingdom Gilt 22/01/2045.........cccccovoemvrrrevesrirersissscene
4.250% United Kingdom Gilt 07/03/2036.........ccoovrremererersricrenssssseeee
4.250% United Kingdom Gilt 07/12/2046...........ccovvoieereciireersssieee

POUND STERLING - TOTAL ...oooooiiiiiiiiiiicireeeiieiiisssssseseceessseessessesees

SWEDISH KRONA (31 DECEMBER 2018: NIL)

3.500% Sweden 30/03/2039 ...

SWEDISH KRONA = TOTAL......oiiiiiessieeisesee e

UNITED STATES DOLLAR (31 DECEMBER 2018: 16.01%)]

0.000% United States Treasury Bill 02/01/2020 ........cccccccooooveovccvcicccicciin.
3.375% United States Treasury Bond 15/05/2044 ...
3.625% United States Treasury Bond 15/02/2044 ...
1.625% United States Treasury Note 30/04/2023 ...

107 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
1,156,371 0.11
1,269,839 0.12
594,283 0.05
1,271,695 0.12
168,425 0.01
238,719 0.02
405,154 0.04
1,267,921 0.12
1,261,338 0.12
862,419 0.08
152,803 0.01
801,751 0.07
261,738 0.02
224,999 0.02
232,026 0.02
111,051 0.01
836,281 0.08
513,127 0.05
191,427 0.02
387,004 0.03
251,317 0.02
12,459,688 1.14
313,205 0.03
801,380 0.07
308,340 0.03
1,317,019 0.12
2,739,944 0.25
237,676 0.02
237,676 0.02
66,000 0.01
308,344 0.03
217,966 0.02
159,987 0.01
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

795,000
536,000

220,000
250,000
220,000
200,000
480,000
200,000
210,000
240,000
250,000
240,000
240,000
240,000
230,000
460,000
210,000
213,180
210,000
230,000
230,000
205,000
240,000
200,000
200,000
234,000
215,000
237,500
240,000
230,000
220,000
210,000
250,000
240,000
220,000
220,000
210,000
200,000
430,000
250,000
230,000

Fair Value

% of Value

usD of Sub-Fund
GOVERNMENT BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 16.01%)
(continued)
1.625% United States Treasury Note 15/02/2026 ..o 788,013 0.07
1.750% United States Treasury Note 15/05/2023 ...oooooooooooooooeeoeeeeeeeeeeeee. 538,073 0.05
UNITED STATES DOLLAR = TOTAL ..., 2,078,383 0.19
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: NIL)
6.250% Adani Green Energy 10/12/2024 ..o 236,434 0.02
7.500% Al Candelaria Spain 15/12/2028.........ccccoccccccoooeronne 280,313 0.03
5.500% Azure Power Energy 03/11/2022 ..o 224,233 0.02
5.650% Azure Power Solar Energy Pvt 24/12/2024 ......oooocoooooevvvcenn, 204,320 0.02
3.500% Banco de Credito e Inversiones 12/10/2027 .o 490,717 0.05
4.625% Banco do Brasil 15/01/2025 ... 208,802 0.02
4.125% Banco General 07/08/2027 ... eeoeeeeeeeoeeeeeeeeeeeeeeeeeeeeeeseeeseeeeeen 220,502 0.02
6.750% BBVA Bancomer 30/09/2022 ... 261,302 0.03
4.375% Bharti Airtel 10/06/2025 .oooooeeeeeeeeeeeeeeeeceeeeeeeeeeeeeseeeeeeeeeeseeeeeeeeee 254,602 0.03
7.450% Braskem ldesa SAPI 15/11/2029 ... 255,722 0.03
4.875% BRF 24/071/2030 .o eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseseeeeeeee e 247,502 0.02
3.250% CBQ FIiNance 13/068/2027 ovveeeeeeeeoeeeeeeeeeceeeeeeeeeeeeeeeeseeeeeeeseesseeseeen 242,078 0.02
5.700% CemexX T1/01/2025 ..o 236,327 0.02
4.250% Chinalco Capital Holdings 21/04/2022 ... 466,557 0.04
5.500% CIFI Holdings Group 23/01/2022........ccoverrriesiererssssiceeeesesne 211,366 0.02
6.375% Cometa Energia 24/04/2035.......coiieeeeesisssssiceirieneess 231,833 0.02
7.250% Country Garden Holdings 08/04/2026 ... 228,807 0.02
7.625% CSN Resources 17/04/2026 ..o 244,952 0.02
4.700% DP World 30/09/2049 ... 231,150 0.02
5.875% Ecopetrol 28/05/2045 ... 241,644 0.02
3.875% EL Puerto de Liverpool 06/10/2026 ..., 244,802 0.02
5.500% Elementia 15/071/2025 ... 202,752 0.02
3.750% Empresa Nacional del Petroleo 05/08/2026 .......cccccccooocccceceicinn, 204,471 0.02
5.875% Energuate Trust 03/05/2027 ... 241,605 0.02
3.000% Equate Petrochemical 03/03/2022 coooooooooooooooooeoeoeeeeeeeeeeeee, 215,847 0.02
4.317% Fenix Power Peru 20/09/2027 ..o voeeeceoeeeeeeeoeeeeeeoeeeeeereeeeeeeseeseeen 237,799 0.02
3.000% First Abu Dhabi Bank 30/03/2022 oo, 243,456 0.02
7.250% First Quantum Minerals 01/04/2023 oo 238,114 0.02
6.500% Geopark 21/09/2024 ... 229,352 0.02
4.625% Golden Eagle Retail Group 21/05/2023 ........ocovvvvceeereeee e 206,325 0.02
4.875% Grupo Bimbo 27/06/2044 ... 267,457 0.03
5.750% Grupo KUO 07/07/2027 .ooooooooeeeeeeeeeeseeseeseeeeeeeeeesessesssesseeeeee 250,802 0.02
7.250% GTL Trade Finance 18/04/20b ..o, 278,300 0.03
5.950% Hidrovias International Finance 24/01/2025 ..o, 227,975 0.02
9.125% HTA Group 08/03/2022 ... 216,437 0.02
8.000% IHS Netherlands Holdco 18/09/2027 ..o, 212,500 0.02
5.875% Indika Energy Capital Il 09/11/2024 ... 412,988 0.04
4.375% Inversiones CMPC 04/04/2027 oo 262,772 0.03
5.950% JSW Steel 18/04/202 ... 236,734 0.02
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2018: NIL) (continued)
230,000 7.125% Kosmos Energy 04/04/2026 ..o 235,175 0.02
210,000 7.000% Latam Finance 01/03/2026 ..o 227,327 0.02
310,000 7.000% MARB BondCo 15/03/2024 ... 323,175 0.03
201,000 5.500% Metropolitan Light 21/11/2022 ..o 207,656 0.02
260,000 4.250% Mexico City Airport Trust 31/10/2026 ..o 271,703 0.03
230,000 6.000% Millicom International Cellular 15/03/2025 ..., 238,338 0.02
210,000 6.250% Millicom International Cellular 25/03/2029 ..o, 231,691 0.02
210,000 6.500% MTN Mauritius Investments 13/10/2026 ..o, 232,050 0.02
220,000 6.000% Neerg Energy 13/02/2022.....ooooovvoooooooooeeoeeeeeeeeeeeeeseeseeseeseeseesees e 221,209 0.02
230,000 4.625% Nexa Resources Peru 28/03/2023 ..o, 238,340 0.02
275,000 4.700% Novolipetsk Steel Via Steel Funding 30/05/2026 ... 299,434 0.03
220,000 4.625% ONGC Videsh 15/07/202% ... 234,257 0.02
230,000 3.250% Ooredoo International Finance 21/02/2023 ..o, 234,322 0.02
520,000 5.625% Orazul Energy Egenor 28/04/2027 ..o, 534,950 0.05
240,000 5.875% Orbia Advance 17/09/204 ... 252,902 0.02
200,000 4.875% Perusahaan Listrik Negara 17/07/2049 .....oooovoovooooooooeeeeeeeeeeeeee. 216,500 0.02
230,000 5.875% Petkim Petrokimya Holding 26/01/2023......cccccooocevveeemrerrreiine 231,150 0.02
230,000 7.250% Petra Diamonds US Treasury 01/05/2022 ..ooovvoovoovooveeeeeeeeeeeee. 145,188 0.02
210,000 6.750% Petrobras Global Finance 27/01/2047 ..., 243,627 0.02
230,000 4.500% Power FInance 18/06/2029 ... eeooeeeeeeeeeeeeeeeeceeseeeeeeeeeeseseeeeeeeen 237,176 0.02
220,000 6.670% ReNew Power Synthetic 12/03/2024 w.ooooooooooooooeeeeeeeeeeeeeeeeeeeee 228,297 0.02
240,000 4.700% RKI Overseas Finance 2016 B 06/09/2027 oooovvvveeooeeeeveecereeeee, 239,180 0.02
240,000 3.750% SACI Falabella 30/10/2027 oo 244,760 0.02
230,000 4.450% Saka Energi Indonesia 05/05/2024 ... 233,138 0.02
200,000 6.500% SASOL Financing USA 27/09/2028........ccoooioeeiciieeeoeeeeerrsssssssone 222,480 0.02
410,000 3.500% Saudi Arabian Qil 16/04/2029 ..o 425,080 0.04
240,000 4.250% Saudi Arabian Oil 16/04/2039 ... 257,099 0.03
200,000 3.150% Severstal OAQ Via Steel Capital 16/09/2024.............cccorvvrvceccccc.. 200,750 0.02
230,000 2.950% Sinopec Group Overseas Development 2018 12/11/2029...... 230,768 0.02
200,000 5.875% Southern Copper 23/04/2045 ....oovooooooooooeoeeoeeeeeeeeee 250,724 0.02
220,000 7.125% Stillwater Mining 27/06/2025 ... 230,560 0.02
230,000 4.375% SURA Asset Management 11/04/2027 ....oovvvvovoooveeeveeeeeeeeeeeeeeeeeee 246,102 0.02
380,000 4.000% Tengizchevroil Finance International 15/08/2026 ..................... 398,498 0.04
200,000 7.875% Termocandelaria Power 30/01/2029 ..o, 220,500 0.02
240,000 6.000% Teva Pharmaceutical Finance Netherlands Il 15/04/2024 .. 242,880 0.02
240,000 6.750% Teva Pharmaceutical Finance Netherlands |11 01/03/2028 .. 243,650 0.02
230,000 3.625% Thai Oil 23/01/2023 oooeeeoeeeeeoeeeeeeeee e 236,004 0.02
230,000 6.750% Times China Holdings 16/07/2023 ... 234,897 0.02
240,000 5.550% Transportadora de Gas Internacional 01/11/2028 .................. 274,502 0.03
430,000 7.000% Tullow Oil 01/03/2025 oo 361,983 0.03
210,000 5.800% Turkcell Iletisim Hizmetleri 11/04/2028 ..., 209,318 0.02
225,000 6.950% Turkiye Sise ve Cam Fabrikalari 14/03/2026 .o 237,465 0.02
230,000 2.625% Woori Bank 20/07/2027 cooooeeeeeeeeeeeceoeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeesesseeeeeeen 231,369 0.02
225,000 8.500% Yuzhou Properties 26/02/2024 ... 233,951 0.02
UNITED STATES DOLLAR = TOTAL.....ccoooooooeeeeeeeeeeeeeeeeceeeee e 21,039,776 1.93
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

266,796

89,805
231,057
112,847

480,000
250,000
230,000
250,000

2,500,000
1,000,000
1,225,000

625,000
9,100,000
2,500,000
3,700,000
1,350,000

650,000
2,990,000
1,000,000
1,530,000
1,500,000
5,850,000
2,000,000
6,250,000
1,350,000
1,000,000

400,000
2,800,000
2,700,000
5,000,000
4,150,000
2,600,000

BANK LOANS
UNITED STATES DOLLAR (31 DECEMBER 2018: 4.84%)

LIBOR + 6.000%API Heat Transfer31/12/2023" ...
LIBOR + 8.000%EG Finco20/04/2026" ...
LIBOR + 9.500%0sum Production31/07/2022" ...
LIBOR + 9.000%Travelport Finance Luxemburg28/05/2027" .............

UNITED STATES DOLLAR - TOTAL....coooooiiiiiiriiiesnericeneceiiiieesessseseeeeenee

FIXED INCOME SECURITIES - TOTAL ..o

VARIABLE RATE SECURITIES (31 DECEMBER 2018: 0.00%)
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: NIL)

3.875% China Construction Bank 13/05/2025 ...
3.750% China Minmetals [perpetual) ...
3.600% DBS Group Holdings (perpetual]) .
3.500% United Overseas Bank 16/09/2026 .....orrrcressscenncn

UNITED STATES DOLLAR - TOTAL ....oooooiiiiisiesiereiiiiiesesseeseceeenee

VARIABLE RATE SECURITIES = TOTAL ...cooooooiiiiiisiccerecceciiicssens

COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER
2018: 7.71%)
UNITED STATES DOLLAR (31 DECEMBER 2018: 7.71%)

3.402% AIMCO CLO Series 2018-A 17/04/2037 ..oooooooovooeoeeoeeee
3.751% AIMCO CLO Series 2018-B 15/01/2032 coooovvovoeeoeeoeee
3.233% Beechwood Park CLO 17/01/2033 oo,
4.716% Benefit Street Partners CLO VIII 20/01/2037 ..o,
3.071% Canyon CLO 2018-1 15/07/2037 oo
3.701% Canyon CLO 2018-1 15/07/2037 oo
3.402% CBAM 2018-5 17/04/2031 woooooooooeoeeeeoeoeoeeeeeeeeeeeeeeeee e
3.716% Cedar Funding VI CLO 20/01/2037 ..ccocccovrmrcrirrnscscrressicrnecnn
3.801% Crestline Denali CLO XVII 15/10/20371 wooovooooooooeoeeeec
3.610% Dryden 57 CLO 15/05/2031 ..o
5.501% Elevation CLO 2018-9 15/07/2037 .....occcooooooeeeeeeeeeeeeecec e
4.487% Greenwood Park CLO 15/04/203 7 ..o
4.501% Greenwood Park CLO 15/04/203 7 ..o
3.446% Hayfin Kingsland VI 20/04/2037 ..o,
4.661% Hayfin Kingsland VI 20/04/2037 ..o,
3.966% HPS Loan Management 15-2019 Ltd 22/07/2032........ccc.........
3.701% Madison Park Funding XXX 15/04/2029 ...
4.501% Madison Park Funding XXX 15/04/2029 .........ccccovmrmrmmnrenren
4.051% Magnetite VII 15/01/2028 ..oooooooooioiceeeeeeeeeeeeeseeseeeeeeeeees e
3.739% Mariner CLO 5 25/04/2037 cooooovoooooeeoeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeen
4.589% Mariner CLO 5 25/04/2037 ...oooooooooeoeeeeeeeeeeeeeeeoeeeeeeeeeeee
3.402% Ocean Trails 17/04/2030 oo
4.001% Post CLO 2018-1 16/04/20371 ..o
4.849% TCW CLO 2018-1 25/04/2037 .oooooooooeoeeeeeeeeeeeeoeeeeeeeeeeeeen

Fair Value

% of Value

usD of Sub-Fund
222,775 0.02
85,315 0.01
210,262 0.02
94,2272 0.01
612,574 0.06
52,609,844 4.83
481,733 0.05
253,033 0.02
231,438 0.02
253,367 0.02
1,219,571 0.11
1,219,571 0.11
2,463,950 0.23
1,000,194 0.09
1,224,999 0.11
583,267 0.05
9,065,502 0.83
2,472,217 0.23
3,642,550 0.33
1,297,913 0.12
648,769 0.06
2,862,934 0.26
975,044 0.09
1,484,489 0.14
1,407,657 0.13
5,646,999 0.52
1,934,518 0.18
6,267,244 0.57
1,315,341 0.12
956,754 0.09
382,461 0.03
2,701,076 0.25
2,529 946 0.23
4,987,095 0.46
4,113,368 0.38
2,510,134 0.23
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS

COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER

UNITED STATES DOLLAR (31 DECEMBER 2018: 7.71%)

COLLATERALISED MORTGAGE OBLIGATIONS - TOTAL

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

INVESTMENT FUNDS (31 DECEMBER 2018: 4.84%])

iShares MSCI World (ETF) (UCITS) - Distributing Class

iShares MSCI Emerging Markets (ETF) (UCITS] - Distributing

PineBridge Global Funds - PineBridge Japan Equity Fund

PineBridge Global Funds - PineBridge China A-Shares

IRELAND - TOTAL

TOTAL INVESTMENT FUNDS (Cost: USD 63,553,128)

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS

— Holding
2018: 7.71%)(continued)
(continued)
2,300,000 3.766% Voya CLO 2018-1 19/04/2031
1,148,000 4.553% York CLO-2 22/01/2031
UNITED STATES DOLLAR - TOTAL
SECURITIES (Cost: USD 792,186,681)
IRELAND (31 DECEMBER 2018: 4.84%)
14,046 PineBridge Global Focus Equity Fund
9,764
1,524
1,034
636 iShares Core S&P 500 (ETF) (UCITS)
31,538
15,208
23,996
1,305

ClaISS et
iShares S&P Small Cap 600 (ETF) (UCITS) (UK listed)

QUANTIEAtIVE FUNG s
iShares MSCI Korea (ETF) (UCITS) - Distributing Class
iShares S&P Small Cap 600 [ETF) (UCITS) (US listed)

Fair Value % of Value
usD of Sub-Fund
2,205,263 0.20
1,065,808 0.10
65,745,492 6.03
65,745,492 6.03
859,246,219 78.85
17,099,373 1.57
490,296 0.04
65,549 0.00
70,296 0.01
203,711 0.02
36,802,437 3.38
16,451,152 1.51
1,052,207 0.10
84,407 0.01
72,319,428 6.64
72,319,428 6.64
931,565,647 85.49

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.22%)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
18/03/2020 JP Morgan Chase Bank AUD 5,570,000 USD 3,851,455 71,172 0.01
18/03/2020 JP Morgan Chase Bank CAD 30,560,000 USD 23,195,217 377,789 0.03
18/03/2020 JP Morgan Chase Bank CAD 15,190,000 USD 11,514,790 202,290 0.02
18/03/2020 JP Morgan Chase Bank CHF 10,570,000 USD 10,794,879 176,364 0.02
18/03/2020 JP Morgan Chase Bank EUR 93,430,000 USD 104,517,805 850,471 0.08
18/03/2020 JP Morgan Chase Bank GBP 9,290,000 USD 12,235,153 97,162 0.01
18/03/2020 JP Morgan Chase Bank JPY 11,590,080,000 USD 106,750,175 322,331 0.03
18/03/2020 JP Morgan Chase Bank usD 4,713,904 CNH 33,240,000 (50,461 0.00
18/03/2020 JP Morgan Chase Bank usD 3,738,604 INR 266,970,000 27,217 0.00
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.22%) (continued)

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
18/03/2020 JP Morgan Chase Bank UsDhD 25,796,102 KRW 30,640,610,000 (748,281) (0.07)
18/03/2020 Morgan Stanley AUD 1,304,200 USD 898,999 19,473 0.00
18/03/2020 Morgan Stanley UsD 3,257,060 AUD 4,733,500 (76,468) (0.01)
18/03/2020 Morgan Stanley UsD 489,898 CAD 648,200 (10,102) 0.00
18/03/2020 Morgan Stanley UsD 521,387 EUR 467,400 (5,736) 0.00
18/03/2020 Morgan Stanley UsD 10,220,056 EUR 9,117,500 (62,457) (0.01)
18/03/2020 Morgan Stanley UsD 2,177,760 GBP 1,627,900 16,751 0.00
18/03/2020 Morgan Stanley UsD 298,005 GBP 225,600 (1,476) 0.00
18/03/2020 Morgan Stanley UsD 322,634 GBP 250,000 (9,236) 0.00
18/03/2020 Morgan Stanley UsD 12,485,150 JPY  1,358,046,300 (60,874) (0.01)
18/03/2020 Morgan Stanley UsDhD 245,434 SEK 2,286,400 303 0.00
02/01/2020 State Street Bank & Trust Co. GBP 18,502 USD 23,913 597 0.00
15/01/2020 State Street Bank & Trust Co.!  EUR 130,962,540 USD 145,403,780 1,711,832 0.16
15/01/2020 State Street Bank & Trust Co.!  EUR 2,745,762 USD 3,049,697 34,732 0.00
15/01/2020 State Street Bank & Trust Co.!  EUR 182,916 USD 203,024 2,453 0.00
15/01/2020 State Street Bank & Trust Co."  EUR 104,392 USD 116,378 889 0.00
15/01/2020 State Street Bank & Trust Co.?  GBP 310,454,682 USD 408,845,532 2,575,282 0.24
15/01/2020 State Street Bank & Trust Co.® GBP 113,745,889 USD 149,794,804 943,544 0.09
15/01/2020 State Street Bank & Trust Co.? GBP 6,726,604 USD 8,781,353 132,879 0.01
15/01/2020 State Street Bank & Trust Co.? GBP 7,716,150 USD 10,157,463 68,135 0.01
15/01/2020 State Street Bank & Trust Co.®  GBP 1,599,375 USD 2,087,930 31,594 0.00
15/01/2020 State Street Bank & Trust Co.®  GBP 2,866,335 USD 3,773,215 25,310 0.00
15/01/2020 State Street Bank & Trust Co.? GBP 156,003 USD 203,772 2,966 0.00
15/01/2020 State Street Bank & Trust Co.? GBP 70,194 USD 91,558 1,465 0.00
15/01/2020 State Street Bank & Trust Co.®> GBP 32,423 USD 42,291 677 0.00
15/01/2020 State Street Bank & Trust Co.?  GBP 37,833 USD 49,508 629 0.00
15/01/2020 State Street Bank & Trust Co.? GBP 49,434 USD 64,943 568 0.00
15/01/2020 State Street Bank & Trust Co.? GBP 34,771 USD 45,885 194 0.00
15/01/2020 State Street Bank & Trust Co.? GBP 19,244 USD 25,381 122 0.00
15/01/2020 State Street Bank & Trust Co.? GBP 2,842 USD 3,688 78 0.00
15/01/2020 State Street Bank & Trust Co.*  SGD 102,208,230 USD 75,209,241 807,229 0.07
15/01/2020 State Street Bank & Trust Co.*  SGD 2,131,887 USD 1,573,633 11,939 0.00
15/01/2020 State Street Bank & Trust Co.*  SGD 9,884 USD 7,273 79 0.00
15/01/2020 State Street Bank & Trust Co.?  USD 5,149 GBP 3,857 37 0.00
15/01/2020 State Street Bank & Trust Co.”?  USD 1,481 GBP 1,108 12 0.00
15/01/2020 State Street Bank & Trust Co.”  USD 1,895 GBP 1,441 (15) 0.00
15/01/2020 State Street Bank & Trust Co.?  USD 3,866 GBP 2,930 (16) 0.00
15/01/2020 State Street Bank & Trust Co.?  USD 9,288 GBP 7,070 (81) 0.00
15/01/2020 State Street Bank & Trust Co.?  USD 7,833 GBP 5,972 (81) 0.00
15/01/2020 State Street Bank & Trust Co.?  USD 21,776 GBP 16,511 (105) 0.00
15/01/2020 State Street Bank & Trust Co.?  USD 16,941 GBP 12,939 (207) 0.00
15/01/2020 State Street Bank & Trust Co.?  USD 23,921 GBP 18,502 (598] 0.00
15/01/2020 State Street Bank & Trust Co.?  USD 192,625 GBP 147,199 (2,447) 0.00
15/01/2020 State Street Bank & Trust Co.>  USD 56,341,019 GBP 42,719,290 (271,447) (0.02)
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.22%) (continued)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value

Date Counterparty Bought Sold USD  of Sub-Fund

15/01/2020 State Street Bank & Trust Co.*  USD 26,345 SGD 35,805 (285) 0.00

Unrealised gain on open forward foreign currency exchange contracts ..., 8,514,565 0.78

Unrealised loss on open forward foreign currency exchange contracts ... (1,300,373) (0.12)

Net unrealised gain on open forward foreign currency exchange contracts..................... 7,214,192 0.66
FUTURES CONTRACTS (31 DECEMBER 2018: 0.02%)

Unrealised
No. of Appreciation/

Maturity contracts  (Depreciation) % of Value

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

FTSE China ABO Index Futures 23/01/2020 usD 670 198,773 0.02

SGX Nifty 50 Index Futures 30/01/2020 usD (165) 16,360 0.00

Euro Stoxx 50 Index Futures 20/03/2020 EUR (100) 10,102 0.00

MSCI EAFE Index Futures 20/03/2020 usD 2 560 0.00

MSCI Emerging Markets Index Futures 20/03/2020 usb 2 530 0.00

Russell 1000 E Mini Value Index 20/03/2020 usD 232 8,468 0.00

Russell 2000 E Mini Index Futures 20/03/2020 UsD 648 (178,521) (0.02)

S&P 500 E Mini Index Futures 20/03/2020 usD (170) (281,775) (0.03)

US 10-Year Note Futures 20/03/2020 usb (320) 395,080 0.04

US 5-Year Note Futures 31/03/2020 uSsD (150) 78,514 0.0

Unrealised gain on fUtUres CONTraCtS ... 708,387 0.07

Unrealised L0SS 0N fULUNES CONMTFACES v (460,296) (0.05)

Net unrealised gain on futures CoNtracts...........ccooooorieiricenccieceee e 248,091 0.02

Fair Value % of Value

usb of Sub-Fund

TOTAL VALUE OF INVESTMENTS ......oooooooooooceeeeeeeeeeeeeeee 939,027,930 86.17

CASH.....ooie s 151,414,926 13.89

OTHER NET LIABILITIES ..........ooiiiiiiiieeeeesesesese s (719,261) (0.06)

TOTAL VALUE OF SUB-FUND ... 1,089,723,595 100.00
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PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND (continued)

Abbreviations Used:

ADR American Depositary Receipt
ETF Exchange Traded Fund
REIT Real Estate Investment Trust

“Suspended security.

“Investment classified within Level 3.
'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y1H.
2Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y2H.
30pen Forward Foreign Currency Exchange Contracts relate to Hedge Class Y2HD.
“Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y5H.

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange listing ..o
Transferable securities dealt in on another regulated market ...,
Other transferable securities of the type referred to in Regulation 68(1)(al, (b) and (c)........

UCITS INVESEMENT FUNTAS oot
Over-the-counter financial derivative instruments
Exchange traded financial derivative instruments.......

O T CUTT N @SS OGS oottt ee e e e e e e e e e eeeeeeee e e et ee e e e e s e et ee e ee et eeesee e s seeeee

% of
gross assets

......................... 71.52
......................... 0.44
......................... 6.16

6.57
0.77
0.06

......................... 14.48

100.00
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PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND

Holding

350,000
500,000
450,000
500,000
200,000
350,000
850,000

35,000,000
115,000,000
25,000,000

200,000,000
360,000,000
400,000,000
340,000,000
300,000,000

2,200,000
1,000,000

300,000

9,000,000

Transferable Securities

FIXED INCOME SECURITIES (31 DECEMBER 2018: 86.25%)

GOVERNMENT BONDS
ARGENTINE PESO (31 DECEMBER 2018: 0.33%])

BRAZILIAN REAL (31 DECEMBER 2018: 2.36%)

8.500% Brazil 05/01/2024 ...
10.000% Brazil 01/01/2023 ..o
10.000% Brazil 01/01/2025 ..o
10.000% Brazil 01/01/2027 ..o
10.000% Brazil 01/01/2029 ...
10.250% Brazil 10/01/2028 .....ocoooooireerreescreesssssereessseseeneess e
12.500% Brazil 05/01/2022 .....ocvooooivreerressicreesssssceeeessesscreessssseeenees

BRAZILIAN REAL - TOTAL ..cooooiiiiiieesinieiriiiisssssseseceesseessiinieonns

CHILEAN PESO (31 DECEMBER 2018: 0.91%)

4.000% Chile 01/03/2023.......coooomerrerreesieerrrssssieeressssseeseesssssiessesssesne
4£.500% Chile 01/03/2026.......cooooiievreerrsssicrreessssiieeressssseereesssssiessesssssne
6.000% Chile 01/01/2043.....ooovooiierrereesireeessessereeseseseeneessssessessssne

CHILEAN PESO - TOTAL ..ot

COLOMBIAN PESO (31 DECEMBER 2018: 2.22%)

4.375% Colombia 21/03/2023 ...
6.000% Colombia 28/04/2028 ...
7.000% Colombia 30/06/2032 .......coovosierrrercesicreneessssieeresssssceseessesne
7.500% Colombia 26/08/2026 ...
10.000% Colombia 24/07/2024.........cooorerrsciicrreesessieressessseeenees

COLOMBIAN PESO = TOTAL ......occooiiiiiiccrrieiiicessssesscceeeeesseeeeiesssesssee

CZECH KORUNA (31 DECEMBER 2018: 0.91%)

EGYPTIAN POUND (31 DECEMBER 2018: 1.20%)

17.200% Egypt 09/08/2023 ...oovoeeoeoeerseeesseeesseeesseees e
18.750% EQYPt 23/05/2022 oo

EGYPTIAN POUND - TOTAL ..cooovooiiiseriiiiisssssees e

GHANA CEDI (31 DECEMBER 2018: NIL)

19.000% Ghana 02/11/2026 ...

GHANA CEDI - TOTAL oo

HUNGARIAN FORINT (31 DECEMBER 2018: NIL)

3.000% Hungary 27/10/2027 ...
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Fair Value % of Value
usD of Sub-Fund
93,097 0.46
138,128 0.69
128,533 0.64
146,140 0.73
60,013 0.30
102,324 0.51
236,116 1.17
904,351 4.50
49,617 0.25
170,921 0.85
45,964 0.23
266,502 1.33
59,595 0.30
109,187 0.54
127,226 0.63
113,112 0.56
108,222 0.54
517,342 2.57
150,334 0.75
67,752 0.33
218,086 1.08
47,832 0.24
47,832 0.24
33,579 0.17
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PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Holding

5,000,000
30,000,000

1,700,000,000
1,400,000,000
1,300,000,000
1,000,000,000

400,000
300,000

2,000,000
2,400,000
4,700,000
2,370,000

300,000
200,000

250,000
500,000
230,000
300,000
300,000

7,000,000
7,000,000

GOVERNMENT BONDS (CONTINUED)

HUNGARIAN FORINT (31 DECEMBER 2018: NIL) (continued)
3.000% Hungary 21/08/2030 ...
5.500% Hungary 24/06/2025 ...

HUNGARIAN FORINT = TOTAL ...

INDONESIAN RUPIAH (31 DECEMBER 2018: 1.53%)

8.375% Indonesia 15/03/2034 ..o eeeeeeeeeeeeseeeeneones
9.000% Indonesia 15/03/2029 ...
9.500% Indonesia 15/05/2047 ... eeeeeeeeeeeeeeseeneeees
10.000% Indonesia 15/02/2028 ..o

INDONESIAN RUPIAH = TOTAL ......cccoooiiiiiiiiccissessesceeeeeseeieisssesee

MALAYSIAN RINGGIT (31 DECEMBER 2018: 0.38%)

3.885% Malaysia 15/08/2029 ...
3.955% Malaysia 15/09/2025 .....cccccvirrrreresscerneessssieeresssesceressssssieeeees

MALAYSIAN RINGGIT = TOTAL w...ooovoiiirieisceeeeisesseeiie

MEXICAN PESO (31 DECEMBER 2018: 1.09%])

7.750% MeXiCO T3/TT/2042ccoovivevciiirrrseeeiirreeesesscereessessessesssessiesseeseens
8.500% MexicO 31/05/2029 ...oovoooivrrrrresiierreessessicereesssssiesseesssseesesssssssneseee
10.000% Mexico 05/12/2024 ....ooocoviveveereieicreeescesicrresessscrnnessesessseesssseee
10.000% Mexico 20/11/2036 ....ovvvcovievrrrerecsicereessessierenssessessnsssessesssesesssnee

MEXICAN PESO = TOTAL ....coooiiiiiicees e

PERUVIAN NOUVEAU SOL (31 DECEMBER 2018: 0.47%])

5.400% Peru 12/08/203% oo
8.200% Peru 12/08/2026 oooooeoeeeoeeeeeeoeeeeeeeeeeeeeeeeeeee e

PERUVIAN NOUVEAU SOL - TOTAL ..o

POLISH ZLOTY (31 DECEMBER 2018: 2.28%)

2.250% POLanNd 25/04/2022 ...
2.500% POland 25/07/2027 coooeeeeeeeeeoeeoeeeeeeeeeeeeeeeeeoeeeeeeeeeeeeeeeeeeeesseeeeseeseee e
ANA 2571072029 oo
AN 2571072027 oo
5.750% Poland 23/09/2022 ... ees e

2.750% Po

(
(
5.750% Pol
(

POLISH ZLOTY = TOTAL ... seeeeeessseesesesss e

RUSSIAN ROUBLE (31 DECEMBER 2018: 1.09%)

7.050% RuSSIa 19/01/2028 oo
7.700% RUSSIa 23/03/2033 ..o

Fair Value

% of Value

usD of Sub-Fund
18,527 0.09
125,552 0.62
177,658 0.88
131,028 0.65
112,470 0.56
109,287 0.55
84,783 0.42
437,568 2.18
102,261 0.51
75,950 0.38
178,211 0.89
112,316 0.56
141,457 0.70
282,486 1.41
162,062 0.81
698,321 3.48
95,089 0.48
76,856 0.38
171,945 0.86
66,997 0.33
135,739 0.68
63,985 0.32
85,203 0.42
87,840 0.44
439,764 2.19
118,990 0.59
125,719 0.63
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PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Holding

13,000,000
6,500,000

1,500,000
1,900,000
2,900,000
1,150,000
1,000,000
1,000,000

2,000,000
3,700,000
1,500,000
1,500,000

200,000
200,000
600,000
700,000

632,000
1,600,000
1,500,000

200,000
200,000
200,000
270,000
100,000

80,000
150,000
100,000
200,000

GOVERNMENT BONDS (CONTINUED)

RUSSIAN ROUBLE (31 DECEMBER 2018: 1.09%) (continued)
8.150% RUSSIa 03/02/2027 ..ooovovivvereeeesierreeesessieeeessssssereessssseeseesssssesenees
8.500% RUSSIa 17/09/203 1 ...oovvoiivererrrsssiereeesesseereesssssersessssseeseessssseeneees

RUSSIAN ROUBLE - TOTAL ....oooiiiiiiiiscerrceiieissssssssseeeeesssseeesssssseeesee

SOUTH AFRICAN RAND (31 DECEMBER 2018: 1.85%)

6.750% South Africa 31/03/2021 ..o
8.250% South Africa 31/03/2032 ...ccooooocrrerereriverereesseereessesseereesseserenees
8.500% South Africa 31/01/2037 ..o
8.750% South Africa 28/02/2048........ccccccevviomieerrrressiirerssesseeressssseeeeses
8.875% South Africa 28/02/2035 .....cccooccvvvvrooiivereriessereessesseereesssseeeeees
9.000% South Africa 31/01/2040 ...

SOUTH AFRICAN RAND - TOTAL....coooooiiiiiiiiirricniceeiiiiicssessseseceeseeeseeieienns

THAILAND BAHT (31 DECEMBER 2018: 1.55%)

2.875% Thailand 17/12/2028 ...
3.775% Thailand 25/06/2032 ...
3.850% Thailand 12/12/2025 ..o
4.875% Thailand 22/06/2029 ..o

THAILAND BAHT = TOTAL ....oooiiiiisissseseereeeiiiisssesssseceesssesseiieeenns

TURKISH LIRA (31 DECEMBER 2018: 1.00%)

10.500% Turkey 11/08/2027 ....ccooooivererreesicrreesesscrreesessseressesssessssssssseeeen
10.600% Turkey 11/02/2026 ...
10.700% Turkey 17/02/2027 ..o
10.700% Turkey 17/08/2022 ..o

TURKISH LIRA = TOTAL ..o

UKRAINE HRYVNA (31 DECEMBER 2018: NIL)

10.000% Ukraing 23/08/2023 ......cccccccrmviieerrmrsesiierreesesssecsessesssiesssesessseenen
16.000% Ukraing 11/08/2021 ...ccccoovrvrevesiieerreesesserreesessseesessesssmesssssessseeeen
17.000% Ukraing 11/05/2022 ....cccooocvvrrveeiicerreesesicrneesesssierensesssessessessseeeen

UKRAINE HRYVNA - TOTAL ..o

UNITED STATES DOLLAR (31 DECEMBER 2018: 29.08%)

2.500% Abu Dhabi 11/10/2022 .o
3.125% AbU DNhabi 11/10/2027 oo eeeeeeeeseseeeeeseereseesseeen
8.000% ANGOLa 26/11/2029 oo,
5.625% Bahrain 30/09/203 7 .. eeeeeecoeeeeeeeeeeeeeeeeeeeeeeeeeeeseeseeseeesseseeseesseeesseeenes
5.625% Brazil 07/0T/20471 coooeeeoeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeseseeseeseesseessesseesessseeeesseeees
10.375% Colombia 28/071/2033 ..ovveeeeeeeeeeeeeoeeeeeeeeeeeeereeeeeeeseeseeseseereeseeeseeeesees
5.500% Dominican 27/01/2025 ..o
6.850% Dominicana 27/01/2045 ...
10.750% Ecuador 28/03/2022 ... oveoeeeeeeoeeeeeeoeeeeeeeeeeeeeeeeeeeeeeseeeeeeesesses s
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Fair Value

% of Value

usD of Sub-Fund
233,979 1.16
123,698 0.62
602,386 3.00
107,170 0.53
124,656 0.62
183,631 0.92
72,519 0.36
66,708 0.33
65,173 0.33
619,857 3.09
74,583 0.37
152,774 0.76
57,309 0.29
64,899 0.32
349,565 1.74
31,323 0.15
31,759 0.16
100,471 0.50
115,745 0.58
279,298 1.39
25,308 0.13
69,481 0.34
68,060 0.34
162,849 0.81
202,454 1.01
209,469 1.04
213,091 1.06
289,340 1.44
112,000 0.56
128,800 0.64
161,439 0.80
114,125 0.57
203,500 1.01



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Holding

200,000
200,000
200,000
100,000
200,000
200,000
200,000
200,000

60,000

40,000

45,000
100,000
200,000
200,000
200,000
200,000
210,000
100,000
200,000

50,000

1,100,000
1,100,000

2,000,000,000

50,000,000

300,000
3,800,000

GOVERNMENT BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2018: 29.08%)
(continued)

7.600% EGYPt 01/03/2029 o
10.750% Ghana 14/T0/2030 oo eeeeeeeeeseeseseseseeesenees
4.875% Guatemala 13/02/2028 ...
7.750% INAON@SIA 17/01/2038 ..o
2.750% KUWaIt 20/03/2022 oo eeseeeeeeeeeeeseeseeeeeseeeeeeseennn
9.248% NIigeria 21/01/2049 ...
6.750% OmMaN 17/01/2048 oooooooeeeeoeeeeeeoeeeeoeeeeeeeeeee e eere e eeseennn
4.500% Panama 15/05/2047 ... eeesreeeene
6.700% Panama 26/071/2036 ..o eeesreenenoee
6.700% Panama 26/01/2036 oo eeseeeeeeeseeseeseeeeseseeeeenee
5.625% Peru 18/11/2050 oot eeee e
7.750% PRIlDPINE T4/07/2037 oo
2.375% Qatar 02/06/20271 oo eeee e
5.103% Qatar 23/04/2048 ...
5.750% Sri Lanka 18/04/2023 ...ceeeecoeeeeeeoeeeeeceeeeeeeeeeeeeeeeeeeeeeeeseeres s esesseennn
7.550% Sri Lanka 28/03/2030 ...cooeeoeeeeeeeeeeeeeceeeeeeeseeeeeeeeeeeeeeeseeres e esesseeenn
6.875% Turkey 17/03/2036 ...t
7.750% UKraing 01/09/202% ...ooveoeeeeecoeeeeeeoeeeeeeeeeeeeeeeeeseeeeeeseeeeseesesesssseesesseenon
7.750% UKFraing 01/09/2027 c.oooeeoeeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeseereseeesseesssseennn
5.100% Uruguay 18/06/2050 .......ooooooooiieeveeeeeeeeiesseeseeeeeveeeeeses oo

UNITED STATES DOLLAR - TOTAL......cccoooiiiirieiiseseeci

URUGUAYAN PESO (31 DECEMBER 2018: NIL)
8.500% Uruguay 15/03/2028 ...
9.875% Uruguay 20/06/2022 ...

URUGUAYAN PESO = TOTAL ... seeeereeseeeeeeenss e

CORPORATE BONDS
INDONESIAN RUPIAH (31 DECEMBER 2018: 0.69%)
7.700% Wijaya Karya Persero 31/01/2027 ..o

INDONESIAN RUPIAH = TOTAL ... seeeeeeeeeeeesssesseeee

KAZAKHSTAN TENGE (31 DECEMBER 2018: 0.66%)
9.500% Development Bank of Kazakhstan 14/12/2020 ...,

KAZAKHSTAN TENGE - TOTAL ...ttt seceeseeesieeesieeseesee

MEXICAN PESO (31 DECEMBER 2018: 0.79%)
7.190% Petroleos Mexicanos 12/09/2024 ...
7.190% Petroleos Mexicanos 12/09/2024 ...

MEXICAN PESO - TOTAL ..o

Fair Value

% of Value

usD of Sub-Fund
218,666 1.09
255,766 1.27
212,752 1.06
150,238 0.75
203,018 1.01
223,276 1.1
200,883 1.00
237,700 1.18
84,076 0.42
56,050 0.28
65,757 0.33
147,714 0.74
200,518 1.00
256,819 1.28
197,497 0.98
197,951 0.99
216,691 1.08
109,126 0.54
218,915 1.09
59,985 0.30
5,147,616 25.63
25,205 0.13
28,981 0.14
54,186 0.27
141,560 0.71
141,560 0.71
128,796 0.64
128,796 0.64
14,457 0.07
183,128 0.91
197,585 0.98
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PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Holding

200,000
150,000
200,000
200,000
193,800

55,000
200,000
200,000
200,000
200,000
200,000
200,000
200,000
200,000
200,000
200,000
200,000

70,000
160,000

83,000

50,000
200,000
200,000
200,000
200,000

80,000
200,000
200,000

176,000

CORPORATE BONDS (CONTINUED)
TURKISH LIRA (31 DECEMBER 2018: 0.47%)

UNITED STATES DOLLAR (31 DECEMBER 2018: 35.39%)

3.500% Banco de Credito e Inversiones 12/10/2027 ...
6.750% BBVA Bancomer 30/09/2022 ...
4.875% BRF 24/071/2030 e
5.125% CNAC HK Finbridge 14/03/2028 ...
6.375% Cometa Energia 24/04/2035........ccoovrrrirrrnsressiererssssseereesssne
5.875% Ecopetrol 28/05/2045 ...
6.500% Geopark 21/09/2024 ...
5.750% Grupo KUO 07/07/2027 ..o
5.950% Hidrovias International Finance 24/01/2025 .........ccccocceeeeeeeeee
5.875% Indika Energy Capital 1l 09/11/2024 ...
5.950% JSW Steel 18/04/2024 w..oooooooooooeeeeeeeeeeeeeeeeeeeeees s
7.125% Kosmos Energy 04/04/2026.......cooeocoeeeeeeeeeeesesssssssseeseeeee
5.500% Metropolitan Light 21/11/2022 ...
4.625% Nexa Resources Peru 28/03/2023 ..o
4.300% Pertamina Persero 20/05/2023 ...
5.875% Petkim Petrokimya Holding 26/01/2023.......cccovccerrssiieecerne
7.250% Petra Diamonds US Treasury 01/05/2022 ..o,
6.750% Petrobras Global Finance 27/01/2047 ...
6.375% Petroleos Mexicanos 23/01/2045 ...
6.490% Petroleos Mexicanos 23/01/2027 ...
6.625% Petroleos Mexicanos 15/06/2035 .......cccccccveerrrmrismmmiiicerirennennis
4.500% Power Finance 18/06/2029 ...
3.500% Saudi Arabian Oil 16/04/2029 ...
3.150% Severstal OAQ Via Steel Capital 16/09/2024 ...,
2.950% Sinopec Group Overseas Development 2018 12/11/2029......
5.875% Southern Copper 23/04/2045.........ooooieeeeeeeeeeeesseeceeeeeeee
4.375% SURA Asset Management 11/04/2027 ...
8.500% Yuzhou Properties 26/02/2024 ........roecrccreesiseeeesn

UNITED STATES DOLLAR - TOTAL....coooooiiiiiiiiiiesccerrieneiccssseseseceeeee
FIXED INCOME SECURITIES - TOTAL ..ccoooooooiiiiiiiiiiinnccceeeciiicseeeee

VARIABLE RATE SECURITIES (31 DECEMBER 2018: 2.60%)
GOVERNMENT BONDS
ARGENTINE PESO (31 DECEMBER 2018: 0.11%)

UNITED STATES DOLLAR (31 DECEMBER 2018: 0.85%)
5.750% Ivory Coast 31/12/2032 ..o,

UNITED STATES DOLLAR - TOTAL ..o
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Fair Value

% of Value

usD of Sub-Fund
204,465 1.02
163,314 0.81
206,252 1.03
224,979 1.12
210,758 1.05
64,831 0.32
208,502 1.04
209,002 1.04
207,250 1.03
192,087 0.96
205,855 1.02
204,500 1.02
206,623 1.03
207,252 1.03
210,795 1.05
201,000 1.00
126,250 0.63
81,209 0.40
154,154 0.77
88,312 0.44
51,225 0.25
206,240 1.03
207,356 1.03
200,750 1.00
200,668 1.00
100,290 0.50
214,002 1.07
207,957 1.03
4,965,878 24.72
16,707,156 83.18
175,584 0.87
175,584 0.87



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

Fair Value % of Value

Holding usbD of Sub-Fund
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: 1.64%)

200,000 3.750% China Minmetals (perpetual] ... 202,426 1.01
UNITED STATES DOLLAR = TOTAL ..., 202,426 1.01
VARIABLE RATE SECURITIES = TOTAL ..o, 378,010 1.88
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 16,513,641) .....ooooeeeeeeeeeeceoeeeeeeeeeeeeeeeeeeee 17,085,166 85.06
INVESTMENT FUNDS (31 DECEMBER 2018: 9.01%])

IRELAND (31 DECEMBER 2018: 9.01%)
PineBridge Global Funds - Emerging Markets Corporate Bond

13,714 FUNA = ClasSS Y (UCITS) oo 1,949 949 9.71
IRELAND = TOTAL ..ot 1,949,949 9.71
TOTAL INVESTMENT FUNDS (Cost: USD 1,396,779 ..o, 1,949,949 9.71
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 19,035,115 94.77

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: (1.48%))

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
02/01/2020 State Street Bank & Trust Co. AUD 103,623 USD 71,681 1,161 0.01
03/01/2020 State Street Bank & Trust Co. AUD 10,608 USD 7,349 108 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 13,545,904 USD 9,250,755 274,257 1.37
15/01/2020 State Street Bank & Trust Co. ' AUD 275,102 USD 188,411 5,031 0.02
15/01/2020 State Street Bank & Trust Co. ' AUD 9,738 USD 6,657 191 0.00
15/01/2020 State Street Bank & Trust Co.' AUD 4,144 USD 2,860 54 0.00
15/01/2020 State Street Bank & Trust Co.' AUD 7,054 USD 4,926 34 0.00
15/01/2020 State Street Bank & Trust Co.' AUD 1,252 USD 856 25 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 1,117 USD 773 13 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 526 USD 358 M 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 864 USD 597 M 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 240 USD 165 4 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 200 USD 138 3 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 239 USD 165 3 0.00
15/01/2020 State Street Bank & Trust Co.' AUD 265 USD 184 3 0.00
15/01/2020 State Street Bank & Trust Co.' AUD 1,012 USD 708 3 0.00
15/01/2020 State Street Bank & Trust Co. ' USD 62 AUD 90 (1) 0.00
15/01/2020 State Street Bank & Trust Co. ' USD 3,910 AUD 5,599 (27) 0.00
15/01/2020 State Street Bank & Trust Co. " USD 1,287 AUD 1,871 (28) 0.00
15/01/2020 State Street Bank & Trust Co. " USD 1,509 AUD 2,200 (38) 0.00
15/01/2020 State Street Bank & Trust Co. " USD 2,049 AUD 2,984 (50) 0.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: (1.48%)) (continued)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Sold USD  of Sub-Fund
15/01/2020 State Street Bank & Trust Co.' USD 3,964 AUD 5,164 (68) 0.00
15/01/2020 State Street Bank & Trust Co. " USD 3,198 AUD 4,663 (80) 0.00
15/01/2020 State Street Bank & Trust Co. " USD 12,946 AUD 18,539 (90) 0.00
15/01/2020 State Street Bank & Trust Co. ' USD 7,351 AUD 10,608 (109) 0.00
15/01/2020 State Street Bank & Trust Co. ' USD 9,946 AUD 13,824 (175) 0.00
15/01/2020 State Street Bank & Trust Co. '  USD 18,236 AUD 26,679 (524) 0.00
15/01/2020 State Street Bank & Trust Co.' USD 71,692 AUD 103,623 (1,172) (0.01)
15/01/2020 State Street Bank & Trust Co. ' USD 62,413 AUD 91,323 (1,802) (0.01)
15/01/2020 State Street Bank & Trust Co. ' USD 75117 AUD 109,886 (2,151) (0.01)
Unrealised gain on open forward foreign currency exchange contracts ..., 280,912 1.40
Unrealised loss on open forward foreign currency exchange contracts ... (6,315) (0.03)
Net unrealised gain on open forward foreign currency exchange contracts ..................... 274,597 1.37
Fair Value % of Value
UsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .......ooooooiiiiiiie 19,309,712 96.14
CASH . ... 590,690 2.94
OTHER NET ASSETS ...t 184,328 0.92
TOTAL VALUE OF SUB-FUND ..........cooiiiiriiiiie 20,084,730 100.00

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class AéH.
% of
Analysis of gross assets (Unaudited]) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 70.00
Transferable securities dealt in on another regulated Market ... 11.02
Other transferable securities of the type referred to in Regulation 68(1){al, (b) and (c) ..o, 3.29
UCITS INVESTMENT FUNTAS ..o 9.62
Over-the-counter financial derivative INSErUMENTS ..o e 1.39
OO CUTTENT @SSO s 4.68
100.00

121 Schedule of Investments




PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND

Holding

360,000
650,000
550,000
300,000
200,000
900,000
400,000
380,000
300,000
330,000
390,000
500,000
300,000
400,000
300,000
400,000
610,000
530,000
290,700
450,000
400,000
400,000
390,000
400,000
450,000
300,000
200,000
200,000
200,000
500,000
300,000
408,500
300,000
300,000
330,000
500,000
350,000
400,000
500,000
460,000
300,000
200,000
200,000
800,000
320,000

Fair Value % of Value
usD of Sub-Fund

Transferable Securities
FIXED INCOME SECURITIES (31 DECEMBER 2018: 90.17%])
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: 90.17%)
6.250% Adani Green Energy 10/12/2024 .....oooooooooeeeeeeeeerseeseesceeeeeeeeene, 386,892 0.94
2.625% ADCB Finance Cayman 10/03/2020 ... 649,317 1.59
7.500% Al Candelaria Spain 15/12/2028 ..o 616,687 1.51
5.500% Azure Power Energy 03/11/2022 ... 305,772 0.75
5.650% Azure Power Solar Energy Pvt 24/12/2024 ..., 204,320 0.50
3.500% Banco de Credito e Inversiones 12/10/2027 ..., 920,094 2.25
4.625% Banco do Brasil 15/071/2025 ..o 417,604 1.02
4.125% Banco General 07/08/2027 .weeeooeeeeceeeeeeeceeeeeeeceeeeeeeeeeeeeeeeseseeeenn 399,004 0.97
6.750% BBVA Bancomer 30/09/2022 ... 326,628 0.80
4.375% Bharti Airtel 10/06/2025 ..ooovoooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 336,075 0.82
7.450% Braskem Idesa SAPI 15/11/2029 .coovveoooooeeeeeoeeeeeeceeeeeeeceeee. 415,549 1.01
4.875% BRF 24/071/2030 ..o 515,630 1.26
3.625% Busan Bank 25/07/2026 ..o 303,409 0.74
3.250% CBQ FiNance 13/06/2027 ..o 403,464 0.99
5.700% CemeX 11/01/2025 oo 308,253 0.75
7.375% China SCE Group Holdings 09/04/2024.......iieeeceerere, 407,618 1.00
4.250% Chinalco Capital Holdings 21/04/2022 ..o 618,695 1.51
5.500% CIFI Holdings Group 23/01/2022 ..o 533,447 1.30
6.375% Cometa Energia 24/04/2035.......oooooioooeioeeeeeeeeeeeseeeeeeeeeeeeen 316,136 0.77
7.250% Country Garden Holdings 08/04/2026..........cooooeeveceerrr, 490,301 1.20
7.625% CSN Resources 17/04/2026 ..o 426,004 1.04
4.700% DP WOorld 30/09/204G ... 402,000 0.98
5.875% Ecopetrol 28/05/2045 ... 459,713 1.12
3.875% EL Puerto de Liverpool 06/10/2026 ......occccccovevvvveeeemeeesessseieoenee 408,004 1.00
5.500% Elementia 15/071/2025 ..o 456,192 1.11
4.750% Empresa Nacional de Telecomunicaciones 01/08/2026........ 317,582 0.78
3.750% Empresa Nacional del Petroleo 05/08/2026 .....oooooooccccccccceeveee 204,471 0.50
5.875% Energuate Trust 03/05/2027 ... 206,500 0.50
5.875% Energuate Trust 03/05/2027 ... 206,500 0.50
4.250% Equate Petrochemical 03/11/2026 ..o, 534,371 1.31
5.250% EVraz 02/04/202 .....oooooooeeeooeeeeeeeeoeeeeeeeeeeeeeeeeeeeeeeeee e 325,365 0.79
4.317% Fenix Power Peru 20/09/2027 .oooooveooeeeeeeeceoeeeeeeeeeoeeeeeeeeceeeeeeeees 409,015 1.00
10.500% Fidelity Bank T6/10/2022.......woovvovevveeveeveeeeeveeveeeeeeeeveeveeseeseeseeseeseeseeneeee 335,156 0.82
3.000% First Abu Dhabi Bank 30/03/2022 .cooooooooooeeeeoeeeeeeeeeeeeeeeee, 304,320 0.74
7.250% First Quantum Minerals 01/04/2023 ... 341,642 0.83
6.500% Geopark 21/09/2024 ...t 521,255 1.27
4.625% Golden Eagle Retail Group 21/05/2023 ... 343,875 0.84
4.875% Grupo Bimbo 27/06/2044 ..o 427,931 1.05
5.750% Grupo KUO 07/07/2027 ... 522,505 1.28
7.250% GTL Trade Finance 16/04/2044 ... 581,900 1.42
5.950% Hidrovias International Finance 24/01/2025 ..o, 310,875 0.76
9.125% HTA Group 08/03/2022 ...ooovoooooeeeveeeeeeseeeeeeeeeeeeeeses e 206,130 0.50
8.000% IHS Netherlands Holdco 18/09/2027 ..o 212,500 0.52
5.875% Indika Energy Capital 11 09/11/2024 .....ooovoveeeereeeececeeee 768,349 1.88
4.375% Inversiones CMPC 04/04/2027 oo 336,348 0.82

Schedule of Investments 122



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 90.17%])
(continued)
350,000 6.375% Israel Chemicals 31/05/2038 ... 416,560 1.02
300,000 5.950% JSW Steel 18/04/2024 oo 308,783 0.75
300,000 7.125% Kosmos Energy 04/04/2026.........oooooooeeeeeeeeeeeeeeseeseeeeeeeeen 306,750 0.75
330,000 7.000% Latam Finance 01/03/2026 ..o 357,228 0.87
400,000 7.000% MARB BondCo 15/03/2024 ... 417,000 1.02
494,000 5.500% Metropolitan Light 21/11/2022 w.ooooooooooooooeeeeeeeeeeeeeeeeeeeeeee 510,358 1.25
330,000 4.250% Mexico City Airport Trust 31/10/2026 ........cvoecevvveeeeeieieveveeeeeerrs 344,853 0.84
300,000 6.000% Millicom International Cellular 15/03/2025.....coccoomreeeeccan. 310,875 0.76
200,000 6.250% Millicom International Cellular 25/03/2029 oo, 220,658 0.54
600,000 6.500% MTN Mauritius Investments 13/10/2026 ..o, 663,000 1.62
400,000 6.000% Neerg Energy 13/02/2022 ... 402,199 0.98
500,000 4.625% Nexa Resources Peru 28/03/2023 .....oveooreeecomeeeceoeeeeecereeseeeesserenes 518,130 1.27
550,000 4.700% Novolipetsk Steel Via Steel Funding 30/05/2026 .........ccc......... 598,868 1.46
200,000 8.000% OAS Finance 02/07/20271 oo 500 0.00
550,000 4.625% ONGC Videsh 15/07/2024 oo 585,642 1.43
300,000 3.250% Ooredoo International Finance 21/02/2023 ..., 305,637 0.75
680,000 5.625% Orazul Energy Egenor 28/04/2027 ..oovvoeeoeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 699,550 1.71
320,000 5.875% Orbia Advance 17/09/204 ... 337,203 0.82
200,000 4.875% Perusahaan Listrik Negara 17/07/2049 ... 216,500 0.53
300,000 5.875% Petkim Petrokimya Holding 26/01/2023 ..o, 301,500 0.74
400,000 7.250% Petra Diamonds US Treasury 01/05/2022 c.oooooooooooooooeoeeeeeeeeee. 252,500 0.62
360,000 6.750% Petrobras Global Finance 27/01/2047 ..o, 417,647 1.02
370,000 4.500% Power FINance 18/06/2029 ...owwcooeeeeeeeoeeeeeeeeeceeeeeeeeeeeeeeeeeeseeeeeeeeen 381,545 0.93
600,000 6.670% ReNew Power Synthetic 12/03/2024 w.ooooooooooooooooeeeeeeeeeeeeeeeeeee. 622,627 1.52
400,000 4.700% RKI Overseas Finance 2016 B 06/09/2027 c.ooeecoooooooveecomeeereeecce. 398,633 0.97
380,000 3.750% SACI Falabella 30/10/2027 ..o 387,537 0.95
300,000 4.450% Saka Energi Indonesia 05/05/2024 .........cccevoeeemeveroeeceiceeeeeeeee, 304,092 0.74
200,000 6.500% SASOL Financing USA 27/09/2028........ccoooiomeeieiieeveveeeeresssssssone 222,480 0.54
500,000 3.500% Saudi Arabian Oil T6/04/2029 .o 518,391 1.27
450,000 4.250% Saudi Arabian Oil 16/04/2039 .cooooooooooooeeeeeceeoeoeeeeeeeeeeeeeceee e 482,060 1.18
590,000 3.150% Severstal OAQ Via Steel Capital 16/09/2024............occoorvervccccc.... 592,213 1.45
390,000 2.950% Sinopec Group Overseas Development 2018 12/11/2029...... 391,302 0.96
300,000 5.875% Southern Copper 23/04/2045........cc.ccerrrrscsierenssssseeeeessssnn 376,086 0.92
250,000 7.125% Stillwater Mining 27/06/2025 ... 262,000 0.64
330,000 4.375% SURA Asset Management 11/04/2027 .....oovooooooeeeeeeeeeeeeeeeeeeeeeeeeee 353,103 0.86
500,000 4.000% Tengizchevroil Finance International 15/08/2026 .................... 524,339 1.28
400,000 7.875% Termocandelaria Power 30/01/2029 oo, 441,000 1.08
200,000 2.800% Teva Pharmaceutical Finance Netherlands Il 21/07/2023 .. 185,500 0.45
330,000 3.150% Teva Pharmaceutical Finance Netherlands 11 01/10/2026 .. 274,725 0.67
480,000  3.625% Thai il 23/071/2023 .o 492 531 1.20
380,000 6.750% Times China Holdings 16/07/2023 ..o, 388,090 0.95
310,000 5.550% Transportadora de Gas Internacional 01/11/2028 .................. 354,566 0.87
600,000 7.000% Tullow Oil 01/03/2025 ..o 505,092 1.23
300,000 5.800% Turkcell Iletisim Hizmetleri 11/04/2028 ..o, 299,025 0.73
300,000 6.950% Turkiye Sise ve Cam Fabrikalari 14/03/2026 w.ooovoovovoovooveeeeee. 316,620 0.77
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND (continued)

Fair Value

% of Value

___ Holding usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 90.17%)
(continued)
300,000 2.625% Woori Bank 20/07/2027 ..o 301,785 0.74
300,000 8.500% Yuzhou Properties 26/02/2024 ... 311,935 0.76
UNITED STATES DOLLAR = TOTAL....coooooriiririeiisnsserrensreeeeiinssssseseeeeeneen 36,622,616 89.45
FIXED INCOME SECURITIES - TOTAL ...coooooovriiviviiiissseereereceessssess 36,622,616 89.45
VARIABLE RATE SECURITIES (31 DECEMBER 2018: 3.21%)
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: 3.21%)
850,000 3.875% China Construction Bank 13/05/2025 ...coooovovoooioivceeeececeereresee 853,068 2.08
330,000 3.750% China Minmetals (perpetual) ..o 334,004 0.81
300,000 3.600% DBS Group Holdings [perpetual) ..o, 301,875 0.74
330,000 3.500% United Overseas Bank 16/09/2026 ... 334,445 0.82
UNITED STATES DOLLAR = TOTAL ...cooooooiiiivieeiiinnseeseceeiissss e 1,823,392 4.45
VARIABLE RATE SECURITIES - TOTAL ......oooovviiiiinicsess 1,823,392 4.45
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 36,900,137] ... 38,446,008 93.90
TOTAL VALUE OF INVESTMENTS .......ooooioiioee s 38,446,008 93.90
CASH . 2,014,601 4.92
OTHER NET ASSETS ... 481,246 1.18
TOTAL VALUE OF SUB-FUND ........oooooooioiiiii e 40,941,855 100.00
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ..o 71.25
Transferable securities dealt in on another regulated Market ... 17.73
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and () .o 4.89
ORI CUTTENT @SSO et et et 6.13
100.00
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PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND

Holding

Transferable Securities
EQUITIES (31 DECEMBER 2018: 99.24%])
AUSTRIA (31 DECEMBER 2018: NIL)
19,444 Erste Group BankK .

AUSTRIA = TOTAL ..o seeessiessse s

BRAZIL (31 DECEMBER 2018: 10.65%)
83,100 Cyrela Brazil Realty Empreendimentos e Participacoes..............
59,900  L0JAS RENNET oo
49,900 MAGAZINE LUIZA coiiirieeeeereeeieeees e s
60,700 Natura & Co HOLAING .o
22,300 RAIE DrOgasile e
3180 T R e

CHINA (31 DECEMBER 2018: 18.15%)
9,499 Alibaba Group Holding [ADR] ...
70,4117 China International Travel SeIrVICE oo
158,645 Hangzhou Robam ApplIaNCes ...
106,500 Ping An Insurance Group of China .
178,931 Shenzhen Inovance TeChNOlogy ...
48,014 Shenzhou International Group HoldingS ...
10,689 Trip.com Group (ADR] .o
63,000 Wuxi Biologics CaymMan e
326,100 Zhengzhou YULONG BUS ... seesssesssesess
186,700 Zhuzhou CRRC TimMes ELECHIIC et

CHINA = TOTAL ..o reereeeeesecesssssssessee e eesssesssssss e

COLOMBIA (31 DECEMBER 2018: NIL)
10,692 Bancolombia [ADR] oo eeseee e eesee s eesee

COLOMBIA = TOTAL ...

CZECH REPUBLIC (31 DECEMBER 2018: 1.90%)

GREECE (31 DECEMBER 2018: 1.04%)
30,647 JUMDO ettt s et e s ee e es e e se e s s es e

HONDURAS (31 DECEMBER 2018: NIL)
60,000 China ReSOUICES Land oot

HONDURAS = TOTAL ..coooiiissieseeseceeeeeeeseeessse s esessssessesss e

HONG KONG (31 DECEMBER 2018: 14.33%)
42,900 ASM Pacific TEChNOLOGY oo
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Fair Value % of Value
usD of Sub-Fund
732,477 2.47
732,477 2.47
613,329 2.07
836,697 2.82
591,700 2.00
583,506 1.97
618,881 2.09
150,112 0.51
3,394,225 11.46
2,014,738 6.80
899,128 3.04
770,029 2.60
1,258,843 4.25
787,063 2.66
701,865 2.37
358,509 1.21
797,627 2.69
667,115 2.25
675,703 2.28
8,930,620 30.15
585,815 1.98
585,815 1.98
763,077 2.58
763,077 2.58
298,776 1.01
298,776 1.01
595,176 2.01
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)

Holding

451,000
38,500

17,331

11,382
29,116
154,979
3,053

957,900

44,490

645
7,384

74,864

Fair Value

% of Value

usD of Sub-Fund
HONG KONG (31 DECEMBER 2018: 14.33%) (continued)
CINOOC e 750,142 2.53
SUN HUNG Kai Properties ... ieeeesreeiisssessessssesssesssssssesennns 589,472 1.99
HONG KONG = TOTAL ..o 1,934,790 6.53
HUNGARY (31 DECEMBER 2018: 1.68%)
OTP BANK ot 907,671 3.06
HUNGARY = TOTAL ...ooooiiiiieeieeeses s 907,671 3.06
INDIA (31 DECEMBER 2018: 9.19%])
BaJa] FINGNCE et 675,275 2.28
DIVI'S LaDOTATOMTES oot 752,924 2.54
IMLBTTCO oot 741,695 2.50
Y AT R O1=Ta a =Y 1 SO OO SRTOTTTN 871,011 2.94
INDIA = TOTAL ..o 3,040,905 10.26
INDONESIA (31 DECEMBER 2018: 1.73%)
Bank Tabungan Pensiunan Nasional Syariah ... 293,252 0.99
INDONESIA = TOTAL ..o 293,252 0.99
MEXICO (31 DECEMBER 2018: 3.15%])
PHILIPPINES (31 DECEMBER 2018: 1.23%)
GT Capital HOLAINGS oo 744,062 2.51
PHILIPPINES = TOTAL ..o 744,062 2.51
POLAND (31 DECEMBER 2018: 1.45%)
RUSSIA (31 DECEMBER 2018: 3.65%)
LUKOIL [ADR = NASDAQ) ..ooooveresoeeeeeeeeeeeeessssssssssisesseseees s 63,668 0.22
LUKOIL TADR) oo 732,345 2.47
RUSSIA = TOTAL ..o 796,013 2.69
SINGAPORE (31 DECEMBER 2018: 1.70%)
SOUTH AFRICA (31 DECEMBER 2018: 5.03%)
Impala Platinum HOLdINGS ... 768,369 2.59
SOUTH AFRICA = TOTAL ..o 768,369 2.59
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Schedule of Investments as at 31 December 2019 (continued)
PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)

Fair Value

% of Value

FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: NIL)

Holding usbD of Sub-Fund
SOUTH KOREA (31 DECEMBER 2018: 11.42%)
3,302  DOUZONE BIZOMN oot eee s e eeeeenne 231,279 0.78
3,320 Koh YouNg TeChNOLOGY v 302,875 1.02
SOUTH KOREA = TOTAL ... 534,154 1.80
TAIWAN (31 DECEMBER 2018: 9.33%])

61,000 Airtac International GroUp .. 949,278 3.20
183,000  ASE Technology HOldINg e 507,909 1.72
158,000 Chailease HoldING . 727,358 2.46

4,000 Largan PreCiSiON e 667,178 2.25

75,000 Merida INAUSEIY oo 441,588 1.49

81,000 Taiwan Semiconductor Manufacturing ... 894,386 3.02
TAIWAN = TOTAL oo 4,187,697 14.14
THAILAND (31 DECEMBER 2018: NIL)

337,000 AN ettt 226,139 0.76
214,900 Total Access ComMMUNICATION weoeeeeeeeeeeeee et eeeeeeeeee e eereees 382,036 1.29
THAILAND = TOTAL ..ot e e ees e es e enene 608,175 2.05
TURKEY (31 DECEMBER 2018: 0.87%])
UNITED KINGDOM (31 DECEMBER 2018: 2.74%)
UNITED STATES (31 DECEMBER 2018: 4.14%)

17,206 SOUTNEIN COPPOT oo 730,911 2.47
UNITED STATES = TOTAL oottt 730,911 2.47
EQUITIES = TOTAL ..o 29,250,989 98.74
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 26,216,842) ... 29,250,989 98.74
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 29,250,989 98.74

Unrealised
Maturity Amount Amount Appreciation % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
02/01/2020 State Street Bank & Trust Co. HUF 107,576,148 USD 360,193 4,943 0.02
Unrealised gain on open forward foreign currency exchange contracts ..., 4,943 0.02
Net unrealised gain on open forward foreign currency exchange contracts..................... 4,943 0.02
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PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND (continued)

Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .......oooooviiiieeeee 29,255,932 98.76
CASH ... 1,135,350 3.83
OTHER NET LIABILITIES .........ooiiiiiieeieessseeece s (767,369) (2.59)
TOTAL VALUE OF SUB-FUND .........ocooiiiriiiieeee 29,623,913 100.00
Abbreviations Used:

ADR American Depositary Receipt
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 94.84
Over-the-counter financial derivative INSEITUMENTS ... 0.02
OO CUTTENT @S SEES oo 5.14
100.00
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND

Holding

Transferable Securities

FIXED INCOME SECURITIES (31 DECEMBER 2018: 94.81%)])
GOVERNMENT BONDS

ARGENTINE PESO (31 DECEMBER 2018: 1.16%)

BRAZILIAN REAL (31 DECEMBER 2018: 10.37%)

2,600,000 10.000% Brazil 01/01/20271 ..o
1,500,000 10.000% Brazil 01/01/2023 ...
2,200,000 10.000% Brazil 01/01/2025 ...coccooccovrveererrnressscreesesssseeressssseessessssseeressesns
2,400,000 10.000% Brazil 01/01/2027 ...oocooiverrresierresesssieeesesssseeresssssseessessssseesesssss

600,000 10.000% Brazil 01/071/2029 ...
3,300,000 10.250% Brazil 10/01/2028 ...
2,750,000 12.500% Brazil 05/01/2022 ...coccoocccerrveiierresisssiieeeeesssseenesssssseesseessssieseesssns

BRAZILIAN REAL - TOTAL w...oooiiiiriiceisssssssseeeeesessseesiessseesseeeeee

CHILEAN PESO (31 DECEMBER 2018: 4.11%)
225,000,000 4.000% Chile 01/03/2023....ccoooooievrrreresiiereeeesssicereessessesssssssssisessessssieeressesns
440,000,000 4.500% Chile 01/03/2026........oocverreeriessiiereessessieressssssiessessssssisssssssssieeees
110,000,000 6.000% Chile 01/01/2043.......coovvoooieereresesicrresssssereessessieseessessieseess e

CHILEAN PESO = TOTAL ...ooooiiiiiiiiirierreeeiiiisssssseeseeesssesseieeessssseseceessessniees

COLOMBIAN PESO (31 DECEMBER 2018: 9.69%)
1,550,000,000 6.000% Colombia 28/04/2028 .......ccccoevreeeciieerreesessieereessessiereesssesieseseessssnee
2,210,300,000 7.000% Colombia 30/06/2032 ........ccovrrroerrrreesiirreesssssicereeesessieeseeseessieseees
950,000,000 7.500% Colombia 26/08/2026 .........coocoerrrerecsiererresssirennesssseereessssieeneessons
1,900,000,000 10.000% Colombia 24/07/202%4.........cccccoccesiieesicessiecsicesscceessiessseessiees

COLOMBIAN PESO = TOTAL ... ennennn

CZECH KORUNA (31 DECEMBER 2018: 4.24%)
6,000,000 2.500% Czech Republic 25/08/2028 ..........ovrrrmreesicrrresesscereesesssirnnees

CZECH KORUNA = TOTAL ..o eeeeseesseeessssesseseeeesssssseees

EGYPTIAN POUND (31 DECEMBER 2018: 2.27%)
14,300,000 18.750% Egypt 23/05/2022 .....oooooeveveeeeesiesecsisiiciereeeeessssssssieeseeneess e

EGYPTIAN POUND - TOTAL ...oooooooiie i ssesseeeeeeeenseesessssssseseeeeee

GHANA CEDI (31 DECEMBER 2018: NIL)
1,600,000 19.000% Ghana 02/11/2026 ..o

GHANA CEDI = TOTAL wooiieteseeereeiiineseseseseeesssessesessssssese s

HUNGARIAN FORINT (31 DECEMBER 2018: NIL)
41,000,000 3.000% Hungary 27/10/2027 .....ccooveervoiereeeesssieeeeesssseseessssseessssssssieeenes
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Fair Value % of Value
usD of Sub-Fund
679,418 2.25
414,386 1.37
628,385 2.08
701,472 2.32
180,039 0.59
964,766 3.19
763,905 2.53
4,332,371 14.33
318,971 1.06
653,958 2.16
202,241 0.67
1,175,170 3.89
470,112 1.55
703,015 2.32
316,048 1.05
685,405 2.27
2,174,580 7.19
284,039 0.94
284,039 0.94
968,856 3.21
968,856 3.21
255,105 0.84
255,105 0.84
152,973 0.50
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)

Holding

25,000,000
120,000,000

14,500,000,000
9,000,000,000

1,800,000
1,500,000

8,000,000
9,400,000
5,500,000
13,830,000
11,900,000

1,145,000

1,150,000
2,200,000
1,100,000
2,000,000

40,000,000
44,000,000

4,300,000
8,300,000

Fair Value

% of Value

usD of Sub-Fund
GOVERNMENT BONDS (CONTINUED)
HUNGARIAN FORINT (31 DECEMBER 2018: NIL) (continued)
3.000% Hungary 21/08/2030 ... 92,635 0.31
5.500% Hungary 24/06/2025 .......ooooooooooeeeeeeeeeeeeeeeeseeeeeeeeeeses e 502,208 1.66
HUNGARIAN FORINT = TOTAL ... 747,816 2.47
INDONESIAN RUPIAH (31 DECEMBER 2018: 9.07%)
10.000% INdONeSia 15/02/2028 oo seeeeeeeeeeeeeeeeseeseseseseeeesseens 1,229,355 4.06
10.500% Indonesia 15/08/2030 .ovveooeeoeeeeeeoeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeseeseseseseeeesenens 794,433 2.63
INDONESIAN RUPIAH = TOTAL .o 2,023,788 6.69
MALAYSIAN RINGGIT (31 DECEMBER 2018: 1.37%)
3.885% Malaysia 15/08/2029 ... 460,176 1.52
3.955% Malaysia 15/09/2025 ..o 379,747 1.26
MALAYSIAN RINGGIT = TOTAL ... 839,923 2.78
MEXICAN PESO (31 DECEMBER 2018: 7.69%)
7.500% MeEXICO 03/06/2027 oo eeeeeeeee 439,962 1.45
7.750% MEXICO T3/ 1 T1/2042 oo 527,886 1.75
8.500% MeXICO 3T/05/202F ..ot esesee s eseseeeeen 324,172 1.07
10.000% MeXiCO 05/12/2024 oo eeseereseseseeesenens 831,228 2.75
10.000% MeXiCO 20/1T1/2036 oo eeseereseseseeeseeees 813,730 2.69
MEXICAN PESO = TOTAL ..ot 2,936,978 9.71
PERUVIAN NOUVEAU SOL (31 DECEMBER 2018: 2.16%)
5.400% Peru 12/08/203% oo 362,924 1.20
PERUVIAN NOUVEAU SOL = TOTAL ..o 362,924 1.20
POLISH ZLOTY (31 DECEMBER 2018: 10.90%)
2.250% POLaNT 2570472022 ..o eeeeeeeseer s eeesenenn 308,188 1.02
2.500% POLANA 25/07/2027 cooooeoeeeeoeeeeeoeeeeeoeeeeeeee e eeeeeeeseereeeesseeseesennnn 597,249 1.97
2.750% PoLland 25/10/2029 ..o eer s 306,015 1.01
5.750% Poland 2370972022 ... eeeee e eesee e 585,599 1.94
POLISH ZLOTY = TOTAL .ot 1,797,051 5.94
RUSSIAN ROUBLE (31 DECEMBER 2018: 5.02%)
7.700% RUSSIA 23/03/2033 oo eeeeeeeseeseeeeesseeeeeseennn 718,395 2.38
8.500% RUSSIA 17/09/2037 oo seseseeeee 837,343 2.77
RUSSIAN ROUBLE = TOTAL ..o 1,555,738 5.15
SOUTH AFRICAN RAND (31 DECEMBER 2018: 7.83%)
6.750% South Africa 31/03/2027T oo eeeseeeseesseonn 307,219 1.02
8.250% South AfFica 31/03/2032 oot eseeeesesesseneen 544,552 1.80
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)

Holding

7,200,000
4,000,000
4,300,000
6,000,000

8,500,000
18,500,000
11,000,000

1,000,000
1,200,000
2,900,000
2,700,000

10,000,000
10,000,000

8,000,000
7,000,000

11,500,000,000

359,000,000

Fair Value

% of Value

usD of Sub-Fund
GOVERNMENT BONDS (CONTINUED)
SOUTH AFRICAN RAND (31 DECEMBER 2018: 7.83%) (continued)
8.500% South AfFICa 31/07/2037 oo eeeeeeeeee 455912 1.51
8.750% South AfrICa 28/02/2048 ... eeeeeeeee 252,241 0.83
8.875% South Africa 28/02/2035 oo eeeeeeeee 286,845 0.95
9.000% South Africa 31/01/2040 oo eeeeennn 391,036 1.29
SOUTH AFRICAN RAND = TOTAL ... 2,237,805 7.40
THAILAND BAHT (31 DECEMBER 2018: 8.12%])
2.875% Thailand 17/12/2028 oo eeeeeeeeeeseeseeeesseesesseenne 316,980 1.05
3.775% Thailand 25/06872032 oo eseeeeeeseseseseeesseeee 763,870 2.53
4.875% ThaIlanNd 22/06872029 .oooooeeeeeeoeeeeeeooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseseee e eeseeeesesseeee 475,922 1.57
THAILAND BAHT = TOTAL ..o 1,556,772 5.15
TURKISH LIRA (31 DECEMBER 2018: 4.00%)
10.500% TUrKEY 11/08/2027 .oovvoooeeeeeeeeeeveeeeeeeerveeveeseeeeeseesessessesssssessessesssesessessessenee 156,612 0.52
10.600% TUrKEY 11/02/2026 ...oooooeeeeeeeeeeveeeeeeveeveeveeveeveereesesseesesssssessessesssesessessesseene 190,556 0.63
10.700% TUrKEY 17/02/20271 .oooooooeeeeeeeeeeeeeeeeeeeveeeeeeeeeeeeveeveeveesessessessesseeseeseesessesneeee 485,608 1.60
10.700% TULKEY 17/08/2022 ..ooooooeeeeeeeeeeeeeeeevveeeeeveeveeeesveeveseeesesssssessessesssesessessesseeee Lbob LL6 1.48
TURKISH LIRA = TOTAL ..o 1,279,222 4.23
UKRAINE HRYVNA (31 DECEMBER 2018: NIL)
16.000% UKFaing 11/08/2027 c.ooooovoeeeeeecoeeeeecoeeeeeeeeeeeeeeeseeeseeeeseseeeeseeseseseseeessenens 434,259 1.44
17.000% UKFaing 11/05/2022 c.cooooveoeeeeeeoeeeeeeeoeeeeeeeeeeeeeeeseeeseeeeseseeeeseeseseseseeesenens 453,733 1.50
UKRAINE HRYVNA = TOTAL .o 887,992 2.94
URUGUAYAN PESO (31 DECEMBER 2018: NIL)
8.500% Uruguay 15/03/2028 ... 183,313 0.61
9.875% Uruguay 20/06/2022 ..o 184,422 0.61
URUGUAYAN PESO = TOTAL .o 367,735 1.22
CORPORATE BONDS
INDONESIAN RUPIAH (31 DECEMBER 2018: 1.43%)
7.700% Wijaya Karya Persero 31/01/2027 ..o 813,968 2.69
INDONESIAN RUPIAH = TOTAL ..o 813,968 2.69
KAZAKHSTAN TENGE (31 DECEMBER 2018: 1.71%)
9.500% Development Bank of Kazakhstan 14/12/2020 ... 924,752 3.06
KAZAKHSTAN TENGE = TOTAL ..o 924,752 3.06
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)

Fair Value % of Value
Holding usbD of Sub-Fund
CORPORATE BONDS (CONTINUED)
MEXICAN PESO (31 DECEMBER 2018: 2.07%)
18,600,000 7.190% Petroleos Mexicanos 12/09/202% ..., 896,361 2.96
MEXICAN PESO = TOTAL ... 896,361 2.96
SOUTH AFRICAN RAND (31 DECEMBER 2018: 0.92%)
7,000,000 9.500% Transnet SOC 13/05/20271 oo 509,794 1.69
SOUTH AFRICAN RAND = TOTAL ... 509,794 1.69
TURKISH LIRA (31 DECEMBER 2018: 0.68%)
FIXED INCOME SECURITIES = TOTAL ... 28,928,740 95.68
VARIABLE RATE SECURITIES (31 DECEMBER 2018: 0.48%)
GOVERNMENT BONDS
ARGENTINE PESO (31 DECEMBER 2018: 0.48%)
Fair Value % of Value

usD of Sub-Fund

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 29,417,979) ....cooovoiiieeeernsiieeeessssieenessssscineess 28,928,740 95.68

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... ssssssesssssssssssees 28,928,740 95.68

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: (0.25%])

Unrealised
Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
02/01/2020 State Street Bank & Trust Co. AUD 3,276 USD 2,266 37 0.00
03/01/2020 State Street Bank & Trust Co. AUD 3,581 USD 2,481 36 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 4,951,147 USD 3,381,232 100,243 0.33
15/01/2020 State Street Bank & Trust Co. ' AUD 100,870 USD 69,595 1,334 0.01
15/01/2020 State Street Bank & Trust Co. ' AUD 11,855 USD 8,104 232 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 2,697 USD 1,861 35 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 3,754 USD 2,622 18 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 721 USD 495 13 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 144 USD 98 3 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 239 USD 165 3 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 145 USD 100 2 0.00
15/01/2020 State Street Bank & Trust Co. ' AUD 617 USD 432 2 0.00
15/01/2020 State Street Bank & Trust Co. ' USD 604 AUD 865 (4) 0.00
15/01/2020 State Street Bank & Trust Co. ' USD 312 AUD 454 (7) 0.00
15/01/2020 State Street Bank & Trust Co. " USD 3,816 AUD 5,453 (19) 0.00
15/01/2020 State Street Bank & Trust Co. " USD 2,043 AUD 2,959 (37) 0.00
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: (0.25%)) (continued)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
15/01/2020 State Street Bank & Trust Co. ' USD 2,267 AUD 3,276 (37) 0.00
15/01/2020 State Street Bank & Trust Co. " USD 2,481 AUD 3,580 (37) 0.00
15/01/2020 State Street Bank & Trust Co. " USD 2,894 AUD 4,182 (47) 0.00
15/01/2020 State Street Bank & Trust Co. ' USD 22,801 AUD 33,363 (658) 0.00
15/01/2020 State Street Bank & Trust Co. ' USD 28,689 AUD 41,968 (821) 0.00
15/01/2020 State Street Bank & Trust Co.? USD 377 ZAR 5,390 (8] 0.00
15/01/2020 State Street Bank & Trust Co.? USD 5671 ZAR 79,673 (18] 0.00
15/01/2020 State Street Bank & Trust Co.? USD 747 ZAR 10,779 (23) 0.00
15/01/2020 State Street Bank & Trust Co.? USD 1,989 ZAR 28,389 (38] 0.00
15/01/2020 State Street Bank & Trust Co.? USD 6,607 ZAR 93,183 (46) 0.00
15/01/2020 State Street Bank & Trust Co.? USD 3,398 ZAR 49,974 (170) 0.00
15/01/2020 State Street Bank & Trust Co. 2 USD 6,280 ZAR 91,399 (246) 0.00
15/01/2020 State Street Bank & Trust Co.? ZAR 9,659,277 USD 658,612 31,068 0.10
15/01/2020 State Street Bank & Trust Co.? ZAR 179,699 USD 12,277 553 0.00
15/01/2020 State Street Bank & Trust Co.? ZAR 197,149 USD 13,618 458 0.00
15/01/2020 State Street Bank & Trust Co.? ZAR 14,656 USD 997 50 0.00
15/01/2020 State Street Bank & Trust Co.? ZAR 12,011 USD 833 25 0.00
15/01/2020 State Street Bank & Trust Co. 2 ZAR 4,735 USD 322 16 0.00
15/01/2020 State Street Bank & Trust Co.? ZAR 2,385 USD 163 7 0.00
15/01/2020 State Street Bank & Trust Co.? ZAR 4,638 USD 330 1 0.00
15/01/2020 State Street Bank & Trust Co.? ZAR 2,299 USD 163 1 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 134,137 0.44
Unrealised loss on open forward foreign currency exchange contracts ..., (2,216) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ... 131,921 0.44
Fair Value % of Value

uUsD of Sub-Fund

TOTAL VALUE OF INVESTMENTS ..o 29,060,661 96.12

CASH e 839,845 2.78

OTHER NET ASSETS ... 333,109 1.10

TOTAL VALUE OF SUB-FUND ......cooooooeeeeeeeeeeeeeeen 30,233,615 100.00

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class A6HD.
?Open Forward Foreign Currency Exchange Contracts relate to Hedge Class A9HD.
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PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND (continued)

% of

Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 77.93
Transferable securities dealt in on another regulated Market ... 16.43
Over-the-counter financial derivative INSITUMENTS ... st e 0.44
ORI CUTTENT @SSEES ettt 5.20
100.00
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PINEBRIDGE GLOBAL FOCUS EQUITY FUND

Holding

17,874

66,530

130,889

37,948

11,173
96,277

175,600
12,400

265,628

Transferable Securities
EQUITIES (31 DECEMBER 2018: 96.30%)
AUSTRIA (31 DECEMBER 2018: 1.22%)

BRAZIL (31 DECEMBER 2018: 1.17%)

CANADA (31 DECEMBER 2018: NIL)

N XIS ettt s e

CANADA = TOTAL oo seeeeeeseseeeess e eessssssssssss s

CHINA (31 DECEMBER 2018: 4.28%)

Alibaba Group Holding [ADR] oo

CHINA = TOTAL ..ooooiesesseerecee e

CZECH REPUBLIC (31 DECEMBER 2018: 2.22%)

FRANCE (31 DECEMBER 2018: 11.34%)

GERMANY (31 DECEMBER 2018: 1.37%)

INDIA (31 DECEMBER 2018: NIL)

HDFC Bank [ADR) ..o

INDIA = TOTAL oo

IRELAND (31 DECEMBER 2018: 5.79%)

KETTY GIOUP oot
MEALTONIC e

IRELAND = TOTAL oo

JAPAN (31 DECEMBER 2018: 6.72%)

HITACNT e
Y BIMCE oottt

JAPAN = TOTAL i sesesseeneennns

MEXICO (31 DECEMBER 2018: 0.93%])
SINGAPORE (31 DECEMBER 2018: 1.78%)

SOUTH KOREA (31 DECEMBER 2018: NIL)

HaNON SYSTEMIS oo

SOUTH KOREA = TOTAL ..o eeeeereeeeissssssssseeeeenesssesseenns
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Fair Value % of Value
usD of Sub-Fund
1,378,645 0.48
1,378,645 0.48
14,111,013 4.92
14,111,013 4.92
10,857,597 3.78
10,857,597 3.78
2,404,765 0.84
2,404,765 0.84
1,393,381 0.49
10,922,626 3.80
12,316,007 4.29
7,474,816 2.60
4,391,773 1.53
11,866,589 413
2,561,072 0.89
2,561,072 0.89
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL FOCUS EQUITY FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
SPAIN (31 DECEMBER 2018: 2.92%)
SWEDEN (31 DECEMBER 2018: NIL)
777,598 Telefonaktiebolaget LM Ericsson [ADR) ........oovveceeoveoeeececcceeeeeeeseseeeee 6,827,311 2.38
280,321 TrellEDOTG oo 5,047,308 1.76
SWEDEN = TOTAL ..o 11,874,619 414
SWITZERLAND (31 DECEMBER 2018: 2.80%)
60,315 TE CONNECHIVITY oo 5,780,590 2.01
SWITZERLAND = TOTAL ..o 5,780,590 2.01
UNITED KINGDOM (31 DECEMBER 2018: 14.18%])
L oY WA N War= VA=Y aL<Yox= [N 9,037,595 3.15
2,979,837 £0AES GrOUP coovveeeeeeeeeeeeeeeeeeeceeessess s 2,944,866 1.03
381,769 PrUAENTIAL oottt 7,328,299 2.55
LRSI S W = T T 1o} (o OO 2,875,002 1.00
247,810 Royal DULCH SO coooooi e 7,278,229 2.53
UNITED KINGDOM = TOTAL ... 29,463,991 10.26
UNITED STATES (31 DECEMBER 2018: 39.58%)
50,612 ACtiVISION BUZZAT ..o 3,007,365 1.05
27,668  AdODE SYSLEIMS ..o 7,146,323 2.49
11,165 ALPRADET e 14,954,289 5.21
187,401 ATGMNAIK oot ereee e 8,133,203 2.83
20,326 BOBING oot 6,621,398 2.31
61,373 Broadridge Financial SOLUtIONS ... 7,582,020 2.64
207,071 COMCAST e 9,039,465 3.15
42,323 Discover FINanCial SEIVICES ..o 3,589,837 1.25
164,496 Elanco Animal Health .o 4,844,407 1.69
D6,458  EOG RESOUINTES et ee e e e e e es e ese s esenennees 4,728,922 1.65
37,715 FACEDOOK oo 7,741,004 2.70
39,055  Goldman SACHhS GroUP ..o 8,979,916 3.13
44,423 Honeywell INternational ..o 7,862,871 2.74
22,623 HUDDEU oo 3,344,132 1.16
T17,093  KELLOGT wovvveeeeeierii e 8,098,152 2.82
65,066 LOWE S COS oo 7,852,184 2.73
DT1,T6D  MICTOSOTL oo 8,068,721 2.81
30,780  MOtOr0la SOLULIONS oottt ee e e e ee e eeeeeen 4,959,889 1.73
34,293 INVIDIA oo 8,069,143 2.81
W0 B = Y o= ot =Y a1 o 11 OO 1,589,136 0.55
50,756 P e 3,801,117 1.32
L1, 7404 ROCKWELL AULOMIATION oot ee e e s 8,460,257 2.95
14,475 ROPEr TECANOLOGIES coiovvvveeieeeei s 5,127,479 1.78
35,576 SYNMOPSYS eeveeesieeeeeeeesi st s 4,952,179 1.72
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PINEBRIDGE GLOBAL FOCUS EQUITY FUND (continued)

Fair Value

% of Value

Holding usbD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 39.58%) (continued)
45,042 UNION PACITIC oo 8,143,143 2.84
19,336 WellCare Health PLaNS ... 6,384,941 2.22
UNITED STATES = TOTAL ..o 173,081,493 60.28
EQUITIES = TOTAL.....oooiiieerseeesesei s 275,696,381 96.02
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 230,683,381) ............ooooommmrrrreeccccceeeceeersessssssne 275,696,381 96.02
TOTAL VALUE OF INVESTMENTS .....ccoooooiiiiiieeiseseesis 275,696,381 96.02
CASH ... 16,987,622 5.92
OTHER NET LIABILITIES .......ooooiiiiiierrrceisssssseesssesseisss s (5,547,371) (1.94)
TOTAL VALUE OF SUB-FUND .........ooooooioiiiiieeeeeinns 287,136,632 100.00
Abbreviations Used:
ADR American Depositary Receipt
% of
Analysis of gross assets (Unaudited]) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 94.06
ORI CUITENT @SSEES ettt 5.94
100.00
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND

Holding

350
49
988

100,000

10,000

60,000
100,000
200,000
200,000
100,000

30,000

10,000

50,000

50,000

10,000
100,000
200,000
200,000

50,000
100,000

72,000

15,000
110,000

20,000

100,000
100,000

Transferable Securities
EQUITIES (31 DECEMBER 2018: 0.12%)
UNITED STATES (31 DECEMBER 2018: 0.12%)

Entergy Louisiana (Preferred StOCK) ...
Mr Cooper Group (Prefer@nce). . e
Reader’s Digest (Warrants) ...

UNITED STATES = TOTAL ..ot

EQUITIES = TOTAL ..o eceeeeeeeeeiess s ssessssssssss e

FIXED INCOME SECURITIES (31 DECEMBER 2018: 74.16%)
GOVERNMENT BONDS
EURO (31 DECEMBER 2018: 0.59%)

0.000% Germany 15/08/2026 ...

EURO = TOTAL ..ot sessssssss s

POUND STERLING (31 DECEMBER 2018: 0.26%])

4.500% United Kingdom 07/09/2034 ...

POUND STERLING = TOTAL ..o

UNITED STATES DOLLAR (31 DECEMBER 2018: 18.96%)]

10.375% Colombia 28/01/2033..ooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee
6.850% Dominicana 27/01/2045 ...
10.750% Ecuador 28/03/2022 ........wcooveeeeeeeeeveeveeveeeeeveeveeveeveeseesessessesseeseeseesensesneeee
6.875% EQYPt 30/04/2040 ..o
8.500% Indonesia 12/10/2035........ccooeeeeerrssceeersssseeeesssssseeeesssssseseesess
3.625% Mexico 15/03/2022.ccoooooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeseee e
4.750% Mexico 08/03/204 oo
5.550% Mexico 21/01/2045 oot
6.700% Panama 26/01/2036 ..o
5.625% Peru 18/171/2050 oo
7.750% Philippine T4/01/2037 woooooooooioioeeeeeeeeeeeeeeeeeeeeeeeses e
3.250% Qatar 02/06/2026 .o
6.750% Sri Lanka 18/04/2028 ...,
6.875% TUIKEY 17/03/2036 oooooooeeeeeeeeeeeeseeeeeeesseeeeesseeeessssoereeses
7.750% UKraing 01/09/2027 .oveeooooooooeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee
2.250% United States Treasury Bond 15/08/2049 ...,
1.625% United States Treasury Note 15/12/2022....cccccccccveveeeeeeeeeccce
1.750% United States Treasury Note 15/11/2029 ...cccccooooovveveeeresreeccce
5.100% Uruguay 18/06/2050 ........ooooooiiieevereeeeeeirrssssssiieesieeeeesss s

UNITED STATES DOLLAR - TOTAL ..o

CORPORATE BONDS
EURO (31 DECEMBER 2018: 4.00%)

1.625% Anglo American Capital 11/03/2026 .......cccovrrrivrmrcsrressscnnes
1.450% Aroundtown 09/07/2028 ...

Fair Value

% of Value

usD of Sub-Fund
8,977 0.07
613 0.00

- 0.00

9,590 0.07
9,590 0.07
115,131 0.90
115,131 0.90
19,353 0.15
19,353 0.15
96,600 0.75
114,125 0.89
203,500 1.58
201,729 1.57
157,282 1.22
30,900 0.24
11,050 0.09
61,550 0.48
70,063 0.55
14,613 0.1
147,714 1.15
210,470 1.64
191,487 1.49
51,593 0.40
109,458 0.85
70,042 0.54
15,015 0.12
108,427 0.84
23,994 0.19
1,889,612 14.70
116,701 0.91
113,842 0.88
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
EURO (31 DECEMBER 2018: 4.00%) (continued)
100,000  3.150% AT&T 04/09/2036 oooeeeoeeeeeceoeeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseveeeeseeee s 131,206 1.02
100,000 2.375% Bank of America 19/06/2024 ..o 122,956 0.96
EURO = TOTAL ..o 484,705 3.77
POUND STERLING (31 DECEMBER 2018: 0.52%)
UNITED STATES DOLLAR (31 DECEMBER 2018: 49.83%)
7,000 3.375% ABB Finance USA 03/04/2023 ..o 7,277 0.06
8,000 4.050% ADBBVie INC 2T/T1/2039 oo eeeseesseeees 8,408 0.07
8,000 4.250% AbBVie INC 21/T1/2049 oo 8,495 0.07
3,000 4.150% AEP Texas 01/05/2049 ... 3,330 0.03
3,000 3.150% AEP Transmission 15/09/2049 ..o, 2,903 0.02
30,000 7.375% Ahern Rentals 15/05/2023 ... 23,775 0.18
4,000 3.450% Albemarle Wodgina 15/11/2029 oo 4,002 0.03
17,000 5.750% Albertson’s 15/03/2025 ...oveeoooeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeseseeeeeeen 17,595 0.14
18,000 5.875% Albertsons Cos INC 15/02/2028 ..., 19,125 0.15
4,000 4.875% Allergan Sales 15/02/2027 ... 4117 0.03
6,000 4.800% Amazon.com 05/12/2034 ..o 7,572 0.06
5,000 3.400% American Express 22/02/2024 ..o 5,231 0.04
4,000 4.200% American Express 06/11/2025 ..o, 4,410 0.03
6,000 4.000% American Tower 01/06/2025 ..o 6,421 0.05
6,000 3.000% Ameriprise Financial 22/03/2022 ... 6,138 0.05
3,000 4.663% AMgen 15/06/2057T oo 3,535 0.03
21,000 6.625% Amkor Technology 15/09/2027 .........ccecvveeemeerreeeeeicsieceeeeeeeeessesssssne 23,126 0.18
25,000 7.750% AMWINS Group 01/07/2026 ..o 27,628 0.21
10,000 4.600% Anheuser-Busch 15/04/2048 ... 11,444 0.09
9,000 4.900% Anheuser-Busch 01/02/2046 ... 10,675 0.08
10,000 5.550% Anheuser-Busch 23/01/2049 ... 12,993 0.10
17,000 6.000% ANIXTEr O1/12/2025 oo 17,680 0.14
9,000 4.750% Apache 15/04/2043 ..o 8,696 0.07
9,000 5.100% Apache 01/09/2040 ... 9,163 0.07
5,000 2.050% Apple T1/09/2026 ...t 4,965 0.04
7,000 2.850% Apple 06/05/20271 ...t 7,108 0.06
4,000 4.000% Arrow Electronics 01/04/2025 oo 4,217 0.03
8,000 4.000% Ashtead Capital 01/05/2028 ....oooooooooooooeooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 8,080 0.06
12,000 4.250% Ashtead Capital 01/11/2029 ...ovvcovevveeeevveveeveeeeeveeeeereeveeseesseeeeeseseenseenee 12,255 0.10
1,000  6.750% Assurant 15/02/2034 ..o 1,198 0.01
2,000 4.350% AT&RT 15/06/2045 oo 2,159 0.02
25,000  4.500% AT&T 15/05/2035 ... 27,858 0.22
5,000  4.850% AT&T 15/07/2045 ooooeeoooeeeeeoeoeeeeceeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeee e 5711 0.04
6,000 4.900% AT&RT 15/08/2037 oooeeeeoeeeeeeeeeeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeeesee e s 6,909 0.05
11,000 4.125% Athene Holding 12/01/2028 .......oooooeeeovooeoeeeeeeeeeeeeeseeeeeeeeeeeeee 11,390 0.09
11,000 3.850% BAE Systems Holdings 15/12/2025 ..o 11,677 0.09
13,000 4.183% Bank of America 25/171/2027 ..o 14,098 0.11
18,000 2.050% Bank of Montreal 01/11/2022 ... 18,074 0.14
20,000 4.875% BankUnited 17/11/2025 ... 21,821 0.17
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 49.83%)
(continued)
25,000 6.125% Bausch Health C 15/04/2025 oo, 25,831 0.20
5,000  7.250% Belo 15/0P/2027 ooooeeeeoeeeeeeoeeeeeeeeeeeeeeeeeeeceeseeeeeeeeeeeeeeeee s 5,688 0.04
45,000 7.750% Belo 0T/06/2027 .o 51,975 0.40
4,000 3.875% Black Hills 15/10/2049 ..o 3,997 0.03
29,000 6.875% Block Communications 15/02/2025 ..o 30,087 0.23
4,000 3.100% BMW US Capital 12/04/20271 ...ooovvovooooeeeeeeceeeeeeeeeeeeeeeeeeeen 4,060 0.03
14,000  4.750% Boyd Gaming 01/12/2027 .cccocceeveeeeeeeereseseessceeeeeeeeeeessesesssssisessseeeeee 14,542 0.1
18,000 3.506% BP Capital Markets 17/03/2025 w..oooooocoooooeeeeeeceerssessesceeeeeeersess 19,166 0.15
9,000 4.700% Brighthouse Financial 22/06/2047 ... 8,339 0.06
24,000 5.000% Brinker International 01/10/2024 ..o 25,380 0.20
10,000 3.625% Bristol-Myers Squibb 15/05/2024 ......oovoooooeeeoeeeeeeeeeeeeeeee 10,569 0.08
3,000 4.625% Bristol-Myers Squibb 15/05/2044 w......ooooooooooooooeoeeoeeeeeeeeeeeee, 3,637 0.03
20,000 8.500% Calfrac Holdings 15/06/2026 .........cccocricrsiviccssiiiecsscieeenee 8,200 0.06
45,000 6.375% Callon Petroleum 01/07/2026 ... 45,657 0.36
12,000 4.500% Camelot Finance 01/11/2026.......ovvcvccveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 12,330 0.10
7,000 3.701% Cameron LNG 15/01/2039 ... 7,153 0.06
6,000 3.850% Canadian Natural Resources 01/06/2027 ..o, 6,390 0.05
2,000 6.125% Canadian Pacific Railway 15/09/2115 .o, 2,938 0.02
13,000 10.000% Capitol Investment Merger Sub 2 01/08/2024 ............cccovvee. 13,487 0.10
7,000 4.600% Cardinal Health 15/03/2043 ... 7,026 0.05
4,000 2.550% Caterpillar Financial Services 29/11/2022 oo, 4,076 0.03
5,000 3.450% Caterpillar Financial Services 15/05/2023 ..o, 5,238 0.04
8,000 3.700% CBS 01/06/2028 ..o eseeeee e 8,390 0.07
60,000 5.375% CCO Holdings 01/05/2025 ..o 61,950 0.48
20,000 5.875% CDK GLobal 15/06/2026 ... 21,366 0.17
6,000 4.250% Cenovus Energy 15/04/2027 ... 6,357 0.05
8,000 4.750% Centene 15/01/2025 oo 8,310 0.06
25,000 5.125% Central Garden & Pet 01/02/2028.........cccooooooeeeceeeeeoeeeeeeeeee 25,875 0.20
55,000 7.500% CenturyLink 01/04/2024 w.ooooooooooooooeoeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeee 62,012 0.48
50,000 8.750% Chaparral Energy 15/07/2023 22,175 0.17
24,000 3.559% Charter Communications Operating 01/02/2024....................... 24,688 0.19
4,000 4.800% Charter Communications Operating 01/03/2050..........cccooocce. 4,218 0.03
2,000 5.375% Charter Communications Operating 01/04/2038........ccccc....... 2,282 0.02
4,000 6.384% Charter Communications Operating 23/10/2035.......cccccoooveee 5,035 0.04
5,000 3.700% Cheniere Corpus Christi Holdings 15/11/2029 ..o 5,106 0.04
40,000 5.875% Cheniere Corpus Christi Holdings 31/03/2025 ..o 44,978 0.35
15,000 2.895% Chevron 03/03/2024 ... 15,549 0.12
5,000 3.300% Chevron Phillips Chemical 01/05/2023 ......ccccoooooooeeeooecccceecicicccc, 5,150 0.04
7,000 2.875% Chubb INA Holdings 03/11/2022.........eeeeeoooeeoeeoonne 7,183 0.06
5,000 4.800% Cigna 15/08/2038 ........cooooecvveveeeerrreisssssseeeeeeeeeesss e 5,832 0.05
16,000 4.375% Cimarex Energy 15/03/2029 ... 16,973 0.13
8,000 4.450% Citigroup 29/09/2027 .......ooeveeeeeeeeeeeeeeessisieeeeeeeeeesse e 8,814 0.07
8,000 4.750% Citigroup 18/05/2046 ... 9,569 0.07
7,000 5.875% Citigroup 22/02/2033 ... 8,795 0.07
3,000 6.000% Citigroup 31/10/2033 ... 3,864 0.03
4,000 4.300% Citizens Financial Group 03/12/2025..........omoiieeereeeeerrnn, 4,300 0.03
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Holding

20,000
9,000
6,000
7,000

30,000

8,000
4,000
6,000
12,000
4,000
29,000
3,000
6,000
3,000
27,000
11,000
44,000
19,000
4,000
20,000
85,000
50,000
26,000
14,000
3,000
4,000
11,000
55,000
7,000
8,000
30,000
9,000
20,000
8,000
8,000
13,000
36,000
12,000
22,000
2,000
25,000
30,000
7,000
4,000
4,000

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2018: 49.83%])
(continued)

5.750% Clearway Energy Operating 15/10/2025 ..o,
5.750% Cleveland - Cliffs 01/03/2025 ...oooooviioooooioieeeeeeeeeneseseesseeeceeeeees
3.850% CNH Industrial 15/11/2027 ..ocooooooeeeeeeeeeeeeeeeeeeeeeeeeeesessese e
4.200% CNH Industrial Capital 15/01/2024........corroieriiresiicrnnen
5.375% Cogent Communications Group 01/03/2022 ...,
4.150% Columbia Property Trust Operating Partnership
O1/04/2025 ..o
3.900% Comcast 01/03/2038.........ooomeeeeeressceeeessesseeeesssssseeeessssssoneesess
4.600% Comcast 15/10/2038.......coomreeeeeeeeseeeeeeeseseeeesessseeeessssseeerees
2.350% Comcast Corp 15/01/2027 ..o
2.650% Comcast Corp 01/02/2030 ..o
5.750% Commercial Metals 15/04/2026 ...
5.400% Conagra Brands 01/11/2048 ...
7.000% Conagra Brands 01/10/2028 ...
4.300% Concho Resources 15/08/2028..........cooeeriereeniessssseeenee
7.250% ConN's 15/07/2022 oo
5.450% Corning INC 15/11/2079 oo
6.500% COty 15/04/2026 ...cooovovveeeeeereesisiieeeeeeeeeessessseeeeeeeeeee s
6.625% Credit Acceptance 15/03/2026 ...
5.125% Credit Acceptance Corp 31/12/2024 ...
7.375% Crown Cork & Seal 15/12/2026 ...
5.250% CSC Holdings 01/06/2024 ...
6.750% CSC Holdings 15/11/2027 oo
5.250% CTR Partnership 01/06/2025 ...
4.780% CVS Health 25/03/2038 ...oooooooooooeeveeeeeeceeeeeeeees e
5.050% CVS Health 25/03/2048 ...
5.375% Dana INC 15/11/2027 woovoooooooeoeeeeeeeeeeeeeeeeeeeeeeee e
4.550% Darden Restaurants 15/02/2048 ...
6.020% Dell International 15/06/2026 ...
8.100% Dell International 15/07/2036..........ccooerroroeoceiioeeeeoeeeemeessseeeeee
3.250% DH Europe Finance 11 Sarl 15/11/2039 ..o
8.500% Diebold Nixdorf 15/04/2024 ...
5.300% Discovery Communications 15/05/2049 ..o
7.250% Dole Food Co Inc 15/06/2025
5.250% Dominion Energy 01/08/2033
5.100% Dominion Energy South Carolina 01/06/2065 ..o
6.750% Domtar 15/02/2044 ...
8.250% Donnelley Financial Solutions 15/10/2024 ........cccccoooccvevveccececicn,
3.950% DTE Electric 01/03/2049 ...
2.800% Duke Energy Progress 15/05/2022...........ocoreereorororrrrnnne
2.875% Duke Realty LP 15/11/2029 ...
2.375% Ecolab 10/08/2022 .....cccvvooioooeoiiieeeeeeeeeesesseesssseeeeeeeeeses s
6.000% Eldorado Resorts 15/09/2026 ...
4.750% Emera US Finance 15/06/2046..........recsscnreesisereesn
4.950% Enable Midstream Partners 15/05/2028 .........cccoomeiiiiccreneen
4.150% Enable Midstream Partners LP 15/09/2029 ...
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Fair Value

% of Value

usD of Sub-Fund
21,050 0.16
8,882 0.07
6,265 0.05
7,416 0.06
31,350 0.24
8,427 0.07
4,432 0.03
7,154 0.06
11,990 0.09
4,017 0.03
30,305 0.24
3,664 0.03
7,568 0.06
3,271 0.03
26,865 0.21
12,052 0.09
46,310 0.36
20,544 0.16
4,154 0.03
23,750 0.18
91,587 0.71
53,812 0.42
27,040 0.21
15,916 0.12
3,555 0.03
4,120 0.03
11,163 0.09
63,316 0.49
9,205 0.07
8,069 0.06
28,950 0.23
10,669 0.08
19,350 0.15
9,645 0.07
10,406 0.08
15,101 0.12
36,810 0.29
13,735 0.11
22,467 0.17
2,006 0.02
25,256 0.20
33,037 0.26
8,105 0.06
4,052 0.03
3,799 0.03



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 49.83%)
(continued)

50,000 6.375% Energizer Holdings 15/07/2026 ... 53,250 0.41
7,000 4.900% Energy Transfer 15/03/2035 ... 7,353 0.06
5,000 5.500% Energy Transfer Operating 01/06/2027 .....ooooooooovoevvveeeereseee 5,621 0.04
4,000 6.125% Energy Transfer Partners 15/12/2045 ..., 4,639 0.04

41,000 5.000% ENerSys 30/04/2023 oo 42,947 0.33

10,000 5.375% EnLink Midstream 01/06/2029 ... 9,400 0.07

50,000 8.500% Enova International 01/09/2024 w...eoveeooeeeeeoeeeeeeeoeeeeeeeeeeeeeeeeeee e 47,625 0.37

12,000 8.500% Enova International 15/09/2025 oo 11,340 0.09

11,000 4.950% Enstar Group 01/06/2029 .........cocvveeceeeereseessieieeeeeveeeesssessssssssssssneeeee 11,787 0.09

13,000 4.500% Entergy Texas 30/03/2039 ..........omooiiieesovveenesssessssssssssssssneeeee 14,939 0.12

22,000 5.250% ESH Hospitality 01/05/2025 ..o 22,742 0.18

20,000 4.625% ESH Hospitality InC 01/10/2027 ooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeee 20,250 0.16
8,000 1.625% European Investment Bank 14/08/2020 ..., 7,999 0.06

34,000 5.125% EW Scripps 15/05/2025 oo 34,765 0.27

25,000 5.625% Extraction Oil & Gas 01/02/2026 ... 15,000 0.12

32,000 7.875% Fairstone Financial 15/07/2024 ... 34,400 0.27

19,000 7.250% First Niagara Financial Group 15/12/2027 wooovovoovooooooeeeeeeeeeeeeee 20,811 0.16

50,000 5.000% First Quality Finance 01/07/2025 oo, 52,021 0.40

11,000  7.375% FirstEnergy 15/11/2037T oo 15,533 0.12
7,000  4.400% FisSerV O1/07/2049 oo 7,947 0.06

25,000 4.500% FMG Resources August 2006 15/09/2027 ..occcooooeeeveveeenrrrsrsscne 25,625 0.20
5,000 5.476% FOX 25/01/2039 ..o eeeeceeseeeeeeeeeeeeeeee s 6,118 0.05
4,000 6.750% Frontdoor 15/08/2026 ... 4,360 0.03

18,000 6.750% Frontdoor 15/08/2026 .....wweeoooeeeeeeeeceeseeeeeeeeceeeeeeeeeeeeeseeeeeeeeeesesseeeeeee 19,620 0.15

41,000 7.500% FS Energy & Power Fund 15/08/2023 ....oooovvovociiovoeeeeecereeseene 42,025 0.33

20,000 7.500% FS Energy & Power Fund 15/08/2023 ...oooooooooociooceeeeeeeeereeeeeee 20,500 0.16

12,000 4.350% GATX 15/02/2024 w.oooooeeeeooeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 12,833 0.10
8,000 3.700% General Motors Financial 09/05/2023 ..o 8,248 0.06

41,000 6.000% Genesis Energy 15/05/2023 ..o 40,590 0.32
4,000 3.734% Georgia - Pacific 15/07/2023.....oooovooooececcceeeeeveeeesssessesssssesseeeenss 4,188 0.03
8,000 2.000% Georgia Power 08/09/2020.......cooocioeveveeeeessssesssssiesesseeeessessssns 7,997 0.06
7,000 5.400% Georgia-Pacific 01/11/2020 ..o 7,194 0.06
8,000 3.125% GlaxoSmithKline Capital 14/05/2021 ..o 8,138 0.06
4,000 3.375% GlaxoSmithKline Capital 15/05/2023.........cocrriiiiecerernceerss 4,172 0.03

30,000 5.375% GLP Capital 15/04/2026 ..o 33,162 0.26

35,000 5.375% g0€asy 01/12/2024 c.o.ooooooooooeeoeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 35,642 0.28

10,000 4.250% Goldman Sachs Group 21/10/2025 ...oovoovoveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 10,862 0.08

12,000 6.750% Goldman Sachs Group 01/10/2037 w.ovvveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 16,670 0.13

22,000 5.500% GrubHub Holdings 01/07/2027 ..o, 20,599 0.16

31,000 9.500% GW B-CR Security 01/11/2027 woooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 33,092 0.26

28,000 5.625% H&E Equipment Services 01/09/2025 ..o, 29,330 0.23

10,000 5.250% HAT Holdings | 15/07/2024 ... 10,513 0.08
5,000 5.250% HCA 15/06/2026 oo s 5,602 0.04
3,000 5.250% HCA 15/06/2049 ..o 3,354 0.03

50,000 5.375% HCA O1/02/2025 wcoooooeoeeeeeeeeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 55,291 0.43
7,000 6.200% Hewlett Packard Enterprise 15/10/2035 .........ooocomrrrrorvcccsiiecrenee 8,398 0.07
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Holding

39,000
58,000
12,000
23,000
46,000
4,000
9,000
9,000
8,000
5,000
75,000

8,000
4,000
4,000
25,000
6,000
34,000
5,000
12,000
8,000
3,000
36,000
5,000
3,000
25,000
11,000
10,000
7,000
3,000
6,000
16,000
11,000
5,000
5,000
11,000
3,000
15,000
6,000
50,000
33,000
43,000
27,000
21,000
25,000
4,000

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2018: 49.83%)
(continued)

9.500% Hi-Crush Partners 01/08/2026 ..........rrerrioreesiseenesn
5.000% Hilcorp Energy 01/12/2024 ...
6.125% Hilton Grand Vacations Borrower 01/12/2024................
6.000% Holly Energy Partners 01/08/2024.........cccccccovvumerersssnicereessane
6.625% Hughes Satellite Systems 01/08/2026..........cccccovrrerrramcrreersainn
3.950% Humana 15/08/2049 ..........oooroooeeeeeeeeeeeeeseseeeeesesoeeeeseseneeses
4.500% Huntsman International 01/05/2029........cccccccrimiicrreisssirienis
3.400% Hyundai Capital America 20/06/2024 ...
3.500% Hyundai Capital America 02/11/2026 ...
3.500% Illinois Tool Works 01/03/2024 .....cccoccceceveeivrecrressiceresssssceeeens
5.450% Ingram Micro 15/12/2024 ...
3.125% International Bank for Reconstruction & Development
20/TT/2025 oo
4.200% Interpublic Group of Cos 15/04/2024.........c.cccoveirercssreenns
3.500% Interstate Power & Light 30/09/2049 ...
7.000% Intertape Polymer Group 15/10/2026...........coovmmmicririenerers
3.875% JB Hunt Transport Services 01/03/2026 ...,
5.875% JBS USA Finance 15/07/2024 ...
2.350% John Deere Capital 08/01/20271 .......oooooooeveoeeoeeeooeooeeoeesosiosonne
2.950% John Deere Capital 01/04/2022 ...
3.450% John Deere Capital 10/01/2024 c.ooooooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeee,
3.650% John Deere Capital 12/10/2023 .....cccocccorrrommecrrrrressicerressessicrneees
3.200% JPMorgan Chase & Co 25/01/2023 ........oerrvvrersscirrsssereecen
2.875% Kansas City Southern 15/11/2029 ...
4.700% Kansas City Southern 01/05/2048...........ccooovrvrrrcnierreecesiirienis
5.875% Kennedy-Wilson 01/04/2024 ...
4.417% Keurig Dr Pepper 25/05/2025........cccoovvrrricreeerseserneessssceneees
4.200% Kirby 01/03/2028........oooooeoeeeeeeeeseeeeeeeeeeeeeeesseesses oo
5.550% KONU'S 17/07/2045 ..oooooooeooeeeeeeeeeeeeeeeees e
4.625% Korn Ferry 15/12/2027 w..oovereeeeeeeeeeceeeeesesseeeesesssoeeeesssssseeesssss
3.950% Kraft Heinz Foods 15/07/2025 ...
4.875% Kraft Heinz Foods 15/02/2025 ...
1.625% Kreditanstalt fuer Wiederaufbau 15/03/2021 oo
3.875% Kroger 15/10/2046 ...
2.900% L3Harris Technologies 15/12/2029 ...
3.250% Laboratory Corp of America Holdings 01/09/2024 ..............
4.700% Laboratory Corp of America Holdings 01/02/2045 ..................
4.625% Lamb Weston Holdings 01/11/2024 ...
5.250% Lear 15/05/2049 ...
5.500% Lehman Brothers Holdings 04/04/2076 ...
6.750% Lehman Brothers Holdings 28/12/2017" ...coooovoviooiiiiieviceerrins
7.500% Lehman Brothers Holdings 11/05/2038" .....oooooooooiiiiivcecviciereins
5.857% Lehman Brothers Holdings Capital Trust VIl (perpetual) *.
4.625% Level 3 Financing 15/09/2027 ...
11.250% Lonestar Resources America 01/01/2023 ..o
4.050% Lowe's C0S 03/05/2047 ..o
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Fair Value

% of Value

usD of Sub-Fund
18,135 0.14
56,084 0.44
12,960 0.10
23,977 0.19
51,060 0.40
4,192 0.03
9,565 0.07
9,184 0.07
8,113 0.06
5,303 0.04
78,807 0.61
8,586 0.07
4,307 0.03
3,925 0.03
26,437 0.21
6,448 0.05
34,986 0.27
5,027 0.04
12,287 0.10
8,433 0.07
3,179 0.02
37,154 0.29
4,988 0.04
3,519 0.03
25,625 0.20
12,014 0.09
10,577 0.08
7,139 0.06
3,015 0.02
6,353 0.05
16,440 0.13
10,996 0.09
4,899 0.04
5,079 0.04
11,444 0.09
3,378 0.03
15,919 0.12
6,229 0.05
625 0.00

3 0.00

4 0.00

3 0.00
21,500 0.17
17,062 0.13
4,321 0.03
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 49.83%)
(continued)

23,000 5.750% LPL Holdings 15/09/2025 .....ooooooooiioeeeeeeeeeeeseesesseeeeeeeeness e 24,064 0.19
2,000 6.500% Lubrizol 01/10/2034 w.ccooeeeeooeeeeeeeceeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 2,803 0.02
7,000 4.200% LYB International Finance Il 15/10/2049 ..o, 7,306 0.06
3,000 6.600% Marathon Oil 01/10/2037 ..o 3,828 0.03
5,000 6.800% Marathon Oil 15/03/2032....ceeeceomeeeeeeceeeeeeeeeeeeeeeeseeeeeeeeeeeeeeseeeeeeseen 6,353 0.05
8,000 3.500% Martin Marietta Materials 15/12/2027 cooooooveoooooeeeeeeeccoeeeeeceree 8,307 0.06
8,000 2.000% Mastercard 03/03/2025 ... eecooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeseen 7,980 0.06
7,000 4.450% McDonald’s 01/09/2048 ... 8,023 0.06

36,000 6.500% MEG Energy 15/071/2025 ......oooooomoomoeeeeeiieeeeveeeeesssssssssssssssseeeessssssssss 37,444 0.29

5.750% MGM Growth Properties Operating Partnership

20,000 01/02/2027 oo eeeeeeeee e eeee e s e 22,300 0.17
7,000 4.250% Mississippi Power 15/03/2042 ... 7,527 0.06

13,000 2.730% Mitsubishi UFJ Financial Group 25/07/2022 ........cccccccceverrrirnns 13,082 0.10

18,000 3.407% Mitsubishi UFJ Financial Group 07/03/2024 .....oovvvvvvvvvveeee. 18,771 0.15
9,000 4.250% MOOG 15/T2/2027 oo 9,158 0.07

13,000 3.146% Morgan Stanley 20/01/2022.......wvcwcvvvvveeveeevevveevereeseeseeseesesssessessessssseeeee 13,118 0.10

14,000 3.625% Morgan Stanley 20/01/2027 ... 14,907 0.12

25,000 7.125% MPH Acquisition Holdings 01/06/2024 ..., 24,187 0.19
5,000 5.500% MPLX 15/02/2049 ... 5,680 0.04

15,000  4.000% MSCI 15/1T/2029 oo 15,206 0.12

15,000 4.750% Murphy Qil USA 15/09/2029 ..o 15,841 0.12
6,000  4.550% Mylan 15/04/2028 ...cooooooooooooeoeoeeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 6,459 0.05

11,000 5.875% National CineMedia 15/04/2028 .......oooooooooooooooeeeeeeeeeeeeeeeeee, 11,688 0.09

13,000 2.335% National Rural Utilities Cooperative Finance 30/06/2021...... 13,048 0.10

20,000 2.850% National Rural Utilities Cooperative Finance 27/01/2025..... 20,591 0.16

23,000 5.625% Navient 01/08/2033 ... 19,780 0.15

18,000  6.125% NCR 01/09/2029 ..coooeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeseeeeeeeeeesesseseeeese 19,532 0.15

22,000 10.125% Neon Holdings 01/04/2026 oo 21,890 0.17

40,000 4.375% NETUX T5/TT1/2026 ..o eeeeeeeee s 41,000 0.32
4,000 2.750% Nevada Power 15/04/2020 ..o 4,009 0.03

13,000 2.233% New York Life Global Funding 21/01/2022 ..oooooovovccovocevevveererres 13,027 0.10

20,000 6.125% Newmark Group 15/11/2023 ..o 22,056 0.17

10,000 4.375% NGPL PipeCo 15/08/2022 .......ooovveeeeeeeereesececeeveeeeeesssesssss s 10,387 0.08

25,000 5.000% Nielsen Finance 15/04/2022 ..o 25,094 0.20

16,000 8.750% Nine Energy Service 01/11/2023 ..ooovovooooooveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 12,960 0.10
7,000 2.950% NiSource 01/09/2029 ... 6,977 0.05
4,000 5.650% NISOUICE 0T/02/2045 ..o eeeeeee e 5,111 0.04

18,000 2.650% Nissan Motor Acceptance 13/07/2022........iicevieereniens 18,056 0.14

13,000 2.891% Nissan Motor Acceptance 13/01/2022....ooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeee 13,063 0.10
3,000 4.200% Noble Energy 15/10/2049 oo 3,040 0.02
7,000 4.950% Noble Energy 15/08/2047 ..., 7,780 0.06
7,000 4.100% Norfolk Southern 15/05/2049 ... 7,737 0.06
9,000  4.300% NXP 18/06/2029 ...oooeooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 9,732 0.08

11,000 6.450% Occidental Petroleum 15/09/2036 ....ooooooovvoeeeececeeoeeeeeeeee, 13,513 0.11

25,000 2.950% 0racle 15/11/202 ... 25,988 0.20
9,000 4.300% Owens Corning 15/07/2047 ..o 8,543 0.07
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PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Holding

16,000
4,000
25,000
5,000
2,000
13,000
5,000
7,000
25,000
50,000
45,000
26,000
25,000
7,000
5,000
3,000
50,000
15,000
30,000
10,000
13,000
5,000
7,000
4,000
25,000
6,000
25,000
5,000
9,000
25,000
25,000
26,000
31,000
6,000
4,000
2,000
25,000
9,000
50,000
121,000
23,000
25,000
5,000
3,000
13,000
29,000

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2018: 49.83%)
(continued)

5.375% Owens-Brockway Glass Container 15/01/2025 ...
2.000% PACCAR Financial 26/09/2022........cmcssicesiiessiccssieesi
5.875% Pattern Energy Group 01/02/2024 ....ccooooeooveeeeeeoeeeeeer
3.000% PECO Energy 15/09/2049 ...
3.350% Penske Truck Leasing 01/11/2029 ...
3.950% Penske Truck Leasing 10/03/2025 .....ccooerrremrssersssscennne
4.200% Penske Truck Leasing 01/04/2027 .....verrrerrcseresssernesn
2.875% PepsiCo 15/10/2049 .ccoccccovvooiiereeessesiceensssssceeessssseenesss s
5.875% Pilgrim’s Pride 30/09/2027 ........oooeceereveeeeeeeiieoeveveeessssssssssssssssseeeeee
6.125% Pioneer Energy Services 15/03/2022..........rrmssieeresesne
5.500% Post Holdings 01/03/2025 ...
5.250% Prime Security Services Borrower 15/04/2024 ...
5.750% Prime Security Services Borrower 15/04/2026 ............ccc....
3.700% Public Service of Colorado 15/06/2028 ...
4.100% Public Service of Colorado 15/06/2048 ...
4.300% QUALCOMM 20/05/2047 ....oooooooooiioeeeieeeeneesseesssseeeeeeeeses e
5.750% Quicken Loans 01/05/2025........rrrmroicrrresssscerrnssssscrneessesns
4.850% QVC 01/04/202 .o
8.625% Rackspace Hosting 15/11/2024 ...
7.375% Regions Financial 10/12/2037 ...
2.639% Royal Bank of Canada 01/02/2022 ...
2.500% S&P Global 01/12/2029 ...ovvvooiieereeeeessereeseesscreessesseesnssseseensesens
3.900% Sabra Health Care 15/10/2029 ....cccorrsveerisirensccrresssereesn
4.800% Sabra Health Care 01/06/2024 ...
5.125% Sabra Health Care 15/08/2026 ......ccerrirerresreesssereessen
4.000% Schlumberger Holdings 21/12/2025 ...
4.750% Seagate HDD Cayman 01/01/2025........cccoemrrenrseressscennnn
5.125% Sealed Air 01/12/2024 ...
3.400% Sempra Energy 01/02/2028 ............ooovvveeemroeeeeeseioceeeeeeeessessesssnee
7.750% SESI 15/09/2024 ....ooooooeeeeeeeeeeeeeeeeeeeesssesssssssseseees s
4.750% Silgan Holdings 15/03/2025........ccooecrieereeessceeeseessseeees
4.625% Sirius XM Radio 15/07/2024 ...
5.375% Sirius XM Radio 15/07/2026.........ccoovmmerrreeneessssssssiceieneeeeees
2.650% Smithfield Foods 03/10/2027 ..oooovvvvveeceeeeeeeeeeeeeeeeeeeceeeeeeeeeeeeeeeeeeee
4.250% Smithfield Foods 01/02/2027 oo
5.200% Smithfield Foods 01/04/2029 ...
7.375% Sotheby's 15/10/2027 ..o
5.375% Springleaf Finance 15/11/2029 ...
6.875% Springleaf Finance 15/03/2025 ...
7.875% Sprint 15/09/2023....cocoovvooieeieeeeeeeeeeseesesseseeeeeeeeees e
5.500% SS&C Technologies 30/09/2027 ..........crrremcererssssiieereessssne
6.000% Standard Industries 15/10/2025........rcreessssicereesene
3.400% Stanley Black & Decker 01/03/2026 ...
3.450% Steel Dynamics 15/04/2030 ...
2.781% Sumitomo Mitsui Financial Group 12/07/2022............cccovvve.
5.500% Summit Midstream Holdings 15/08/2022.........cccccoouumrrrranne
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Fair Value

% of Value

usD of Sub-Fund
16,480 0.13
4,023 0.03
25,719 0.20
4,806 0.04
1,999 0.02
13,812 0.11
5,362 0.04
6,771 0.05
27,031 0.21
11,500 0.09
47,137 0.37
27,508 0.21
27,172 0.21
7,638 0.06
5,753 0.04
3,442 0.03
51,687 0.40
15,720 0.12
29,325 0.23
14,323 0.11
13,132 0.10
5,004 0.04
7,040 0.05
4,253 0.03
26,926 0.21
6,462 0.05
26,728 0.21
5,388 0.04
9,330 0.07
16,625 0.13
25,562 0.20
27,300 0.21
32,928 0.26
5,965 0.05
4,115 0.03
2,218 0.02
25,312 0.20
9,394 0.07
56,875 0.44
133,503 1.04
24,552 0.19
26,281 0.20
5,288 0.04
3,036 0.02
13,076 0.10
25,810 0.20



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 49.83%])
(continued)
29,000 7.500% SunCoke Energy Partners 15/06/2025 .......oooooooooeevevecerrerseee 27,888 0.22
3,000 5.950% Suncor Energy 15/05/2035 ... 3,897 0.03
17,000 3.200% SunTrust Bank 01/04/2024 ... 17,688 0.14
3,000 2.850% Synchrony Financial 25/07/2022 oo 3,037 0.02
13,000 4.250% Synchrony Financial 15/08/2024 ......woooeeooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 13,876 0.11
4,000 4.500% Synchrony Financial 23/07/2025 oo 4,316 0.03
50,000 6.625% Talen Energy Supply 15/01/2028 ... 51,000 0.40
6,000 7.721% Telecom ltalia Capital 04/06/2038 ... 7,380 0.06
20,000 6.500% Telesat 15/T10/2027 ..o eeeeeeeeeeeeeeeeeeeeeeeeeeeeesereeeeseees s 20,850 0.16
25,000 5.300% Te5La 15/08/2025 ..ot 24,250 0.19
6,000 6.550% Time Warner Cable 01/05/2037 ooooooooovvooeecceeeeeeeeeeeeeeeeeceeeesee 7,360 0.06
5,000 4.350% Toll Brothers Finance 15/02/2028 ... 5,213 0.04
7,000 3.461% Total Capital International 12/07/2049 ... 7,365 0.06
29,000 3.450% Toyota Motor Credit 20/09/2023 ... 30,519 0.24
13,000 4.900% Trimble 15/06/2028 ... 14,202 0.1
18,000 6.875% Tutor Perini 01/05/2025 oo 17,370 0.14
30,000 2.375% UnitedHealth Group 15/10/2022 woooovooooeooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 30,375 0.24
4,000 3.500% UnitedHealth Group 15/08/2039 ... 4,201 0.03
5,000 3.750% UnitedHealth Group 15/07/2025 oo 5,401 0.04
6,000 4.500% Unum Group 15/12/2049 ..o, 5,860 0.05
13,000 2.894% Verizon Communications 16/03/2022 ..., 13,217 0.10
3,000 4.272% Verizon Communications 15/01/2036 oo 3,398 0.03
2,000 4.400% Verizon Communications 01/11/2034 ..o, 2,319 0.02
9,000 5.250% Verizon Communications 16/03/2037 ..o, 11,303 0.09
13,000  4.375% Viacom 15/03/2043 ..o 13,783 0.1
5,000 4.250% VICI Properties LP 01/12/2026 ... 5,150 0.04
7,000 4.625% VICI Properties LP 01/12/2029 ... 7,298 0.06
40,000 5.000% Vistra Operations 31/07/2027 wooooeeeeeeeeeeseesssesssceeeseeeeeesss s 41,799 0.33
3,000 4.875% Vodafone Group 19/06/2049 ... 3,479 0.03
6,000 5.250% Vodafone Group 30/05/2048 ......ooocveeeeeeoeeeeeeeseseeeesesssveeeesees 7.207 0.06
12,000 2.550% Walmart T1/04/2023 oo 12,261 0.10
9,000 3.050% Walmart 08/07/2026 ... 9,494 0.07
6,000 3.650% Washington Gas Light 15/09/2049 ... 6,037 0.05
54,104 8.625% Waterford Gaming [perpetual] ™ .. 3,273 0.03
5,000 2.875% WEA Finance 15/01/2027 ... 4,985 0.04
10,000 4.300% Wells Fargo & Co 22/07/2027 ..wweveeveeeeeeeeeeeeeeeeeveeeeeeeeeeeeeeeeeeeeeeeeeeeeee 10,959 0.09
10,000 4.650% Wells Fargo & Co 04/11/2044 oo 11,762 0.09
2,000 5.950% Wells Fargo Capital X 15/12/2036 ..., 2,441 0.02
5,000 5.500% Western Midstream Operating 15/08/2048.........cccccccooceececevcien. 4,398 0.03
5,000 5.750% Williams 24/06/2044 ..o 5,926 0.05
4,000 3.875% Willis North America 15/09/2049 ... 3,991 0.03
4,000 5.050% Willis North America 15/09/2048 ... 4,719 0.04
25,000 5.750% Wyndham Destinations 01/04/2027 ..o, 27,125 0.21
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Holding

3,000
17,000

88,000
17,287

100,000
100,000

13,000
8,000
5,000
2,000
5,000
3,000
5,000

13,000
8,000

17,000
9,000
8,000
4,000
3,000

11,000
9,000
6,000
6,000
7,000

CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 49.83%)
(continued)

6.500% Xcel Energy 01/07/2036 ...
4.750% Yum! Brands 15/071/2030 . ....eeeeeoeeeeeeeeeeeoeeeeeeeeeeeeeeseeeeeeesesseeeseeen

UNITED STATES DOLLAR - TOTAL.....oooooiiiiiiiiiiirisccericinicssseseseceeee

FIXED INCOME SECURITIES - TOTAL ...coooooooiiiiiiriisreccceeciiieseeeee

VARIABLE RATE SECURITIES (31 DECEMBER 2018: 3.72%)
GOVERNMENT BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: NIL)

5.750% Ivory Coast 31/12/2032 ...
3.500% JP Morgan Mortgage Trust 2018-1 25/06/2048.............cccc.ee

UNITED STATES DOLLAR - TOTAL.....cooooviiiciiiiiiscerieineiccssseseseceeee

CORPORATE BONDS
EURO (31 DECEMBER 2018: 2.50%)

1.250% Credit Suisse Group 17/07/2025 w.oooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee
1.725% National Westminster Bank (perpetual) ..o

EUROD = TOTAL ..o

UNITED STATES DOLLAR (31 DECEMBER 2018: 1.22%)]

2.456% Bank of America 22/10/2025........coeeeeeeensisssesssiceieeeeeeess
3.705% Bank of America 24/04/2028............oeeeeeeeneessessessseeeeee
3.668% Citigroup 24/07/2028 .....occceveoereeoeeiieeeeeeeeeessessesseeeeeeeeeessss e
5.750% Dominion Energy 01/10/2054 ...
6.000% EnLink Midstream Partners (perpetual) ...
5.250% Enterprise Products Operating 16/08/2077 ......ccccccovvvcerrnrrnn.
3.691% Goldman Sachs Group 05/06/2028 ...
5.000% Goldman Sachs Group (perpetual) .
2.739% JPMorgan Chase & Co 15/10/2030 ......cooceerrevrerrccrerrrssscrrssseen
3.207% JPMorgan Chase & Co 01/04/2023 ...
6.125% JPMorgan Chase & Co [perpetual] .o
4.061% Manulife Financial 24/02/2032........ccoererrsienrscreessseeeese
3.971% Morgan Stanley 22/07/2038 ...
4.750% National Rural Utilities Cooperative Finance 30/04/2043
5.900% New York Community Bancorp 06/11/2028........ccccoooccvvvceerrirn.
5.625% Prudential Financial 15/06/2043........oooooeeeeeceeeeeeeeeeeere
5.700% Prudential Financial 15/09/2048........ccccoivrrenisssicririeneess
3.502% SunTrust Bank Atlanta 02/08/2022 .......ccccooveevveveervisssssisiceenee
4.700% Voya Financial 23/01/2048..............cowwvveeeeeeeeeeseeicceeveeeeeeseseeesssooe

UNITED STATES DOLLAR - TOTAL.....ooooiiiiriseeceiiiies e

VARIABLE RATE SECURITIES = TOTAL ...oooooorioieecciiensesee
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Fair Value

% of Value

usD of Sub-Fund
4,058 0.03
17,807 0.14
5,526,700 42.99
8,035,501 62.51
87,792 0.68
17,516 0.14
105,308 0.82
116,328 0.90
111,408 0.87
227,736 1.77
13,087 0.10
8,554 0.07
5,331 0.04
2,157 0.02
3,438 0.03
3,036 0.02
5,320 0.04
13,097 0.10
8,001 0.06
17,405 0.14
9,833 0.08
8,300 0.06
VAAvA 0.03
3,126 0.02
11,709 0.09
9,675 0.08
6,855 0.05
6,137 0.05
7,018 0.06
146,523 1.14
479,567 3.73
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER
2018: 19.94%)
UNITED STATES DOLLAR (31 DECEMBER 2018: 19.94%])
23,000 3.000% BA Credit Card Trust 15/09/2023 .......coooooooooeoeeeeceeeeeeeeeeeeee 23,332 0.18
10,000 3.933% BANK 2019-BNK16 15/02/2052 oo 10,567 0.08
15,000 3.932% Benchmark 2019-B9 Mortgage Trust 15/03/2052 .............. 16,225 0.13
30,000 3.360% Carmax Auto Owner Trust 2018-4 15/09/2023 ..o, 30,603 0.24
15,035 2.500% Fannie Mae Pool 01/12/2026 ... 15,235 0.12
97,562 2.500% Fannie Mae Pool 01/07/2037 .o 98,870 0.77
71,552 3.000% Fannie Mae Pool 01/03/2030 ..o 74,041 0.58
22,628 3.000% Fannie Mae Pool 01/02/2033 ..o 23,292 0.18
24,320 3.000% Fannie Mae Pool 01/07/2034 ..o 24929 0.19
64,442 3.000% Fannie Mae Pool 01/11/2039 ... 65,979 0.51
4,199 3.000% Fannie Mae POOL 01/12/2042 ..., 4,316 0.03
122,598 3.000% Fannie Mae POOL 01/08/2046 ..o 125,831 0.98
18,919 3.000% Fannie Mae Pool 01/09/2046 ... 19,377 0.15
33,194 3.000% Fannie Mae Pool 01/12/2046 ... 33,997 0.27
114,034  3.000% Fannie Mae Pool 01/04/2047 ..o 116,743 0.91
92,342 3.000% Fannie Mae Pool 01/04/2048 ... 94,195 0.73
71,894 3.000% Fannie Mae Pool 01/09/2048 ... 73,629 0.57
7,763 3.500% Fannie Mae Pool 01/10/2028 ... 8,073 0.06
55,939 3.500% Fannie Mae Pool 01/08/2033 ....ooovovvooooieoeoeeeeeeeeeeeeeee e 58,009 0.45
11,668 3.500% Fannie Mae Pool 01/10/2045 ... 12,312 0.10
60,588 3.500% Fannie Mae Pool 01/11/2045 ..o 63,280 0.49
86,745 3.500% Fannie Mae Pool 01/12/2047 ... 90,181 0.70
222,279 3.500% Fannie Mae Pool 01/12/2047 ..o 233,720 1.82
26,644 3.500% Fannie Mae Pool 01/04/2048 ..o 27,860 0.22
82,997 3.500% Fannie Mae Pool 01/08/2049 ... 85,345 0.66
967 3.787% Fannie Mae Pool 01/10/2040 ..o 1,005 0.01
2,639 3.850% Fannie Mae Pool 01/09/2035 ..o 2,732 0.02
45,231 4.000% Fannie Mae Pool 01/03/2039 ... 47,090 0.37
95,146 4.000% Fannie Mae Pool 01/02/2045 ....oovvovveeeeeoeoeoeeeeeeeeceeee oo 102,260 0.80
43,664 4.000% Fannie Mae Pool 01/07/2047 ..o 45,716 0.36
94,595 4.000% Fannie Mae Pool 01/08/2047 ..o 99,555 0.77
82,544  4.000% Fannie Mae Pool 01/06/2048 ..., 87,549 0.68
51,604  4.000% Fannie Mae POl 01/07/2048 ... 53,654 0.42
49,059 4.000% Fannie Mae Pool O1/10/2048 ..o 51,089 0.40
72,697 £4.000% Fannie Mae Pool 01/01/2049 ... 75,804 0.59
40,906  4.000% Fannie Mae Pool 01/01/2049 ... 42,617 0.33
38,351 4.000% Fannie Mae Pool 01/03/2049 ... 39,846 0.31
423 4£.067% Fannie Mae Pool 01/10/2040 ..., 445 0.00
2,927 4.193% Fannie Mae Pool 01/05/2040 ... 3,083 0.02
453 4.275% Fannie Mae Pool 01/05/2037 ..., 473 0.00
25,271 4.500% Fannie Mae Pool 01/06/2048 ... 26,626 0.21
50,951 4.500% Fannie Mae Pool 01/11/2048 ....ooovvovvooeoeceoeoeeeeeeeee e 53,754 0.42
80,284 4.500% Fannie Mae Pool 01/03/2049 ... 84,598 0.66
1,599  4.555% Fannie Mae Pool 01/08/2035 ... 1,686 0.01
2,156 4.567% Fannie Mae Pool 01/10/2035 ..o 2,271 0.02
807 4.673% Fannie Mae Pool 01/11/2036 oo 851 0.01
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

Holding

7,446
5,893
720
4,861
23,257
25,431
28,094
149,621
158,974
26,060
96,595
46,459
4,047
347
299
2,313
63,007
20,000
61,714
3,348
11,560
38,528
86,122
70,262
36,104
4,529
80,531
52,659
44,000
23,000
65,000

100,000

COLLATERALISED MORTGAGE OBLIGATIONS (31 DECEMBER
2018: 19.94%)(continued)

UNITED STATES DOLLAR (31 DECEMBER 2018: 19.94%])
(continued)

5.000% Fannie Mae Pool 01/06/2040 ...
5.500% Fannie Mae Pool 01/08/2037 ...
5.500% Fannie Mae Pool 01/06/2038 ...
2.500% Freddie Mac Gold Pool 01/01/2028 ...
2.500% Freddie Mac Gold Pool 01/10/2032 ..o
2.500% Freddie Mac Gold Pool 01/11/2032 ..o
3.500% Freddie Mac Gold Pool 01/03/2042 .ooooooooooooeoeeeeeoeeoeeeee
3.500% Freddie Mac Gold Pool 01/07/2045 ..oooooooooooooeoeeoeeoeee
3.500% Freddie Mac Gold Pool 01/03/2048 ..o
4.000% Freddie Mac Gold Pool 01/01/2047 ..ooooovooooooeeeeeeoeoeeeeee
4.500% Freddie Mac Gold Pool 01/03/2039 ..o
4.500% Freddie Mac Gold Pool 01/07/2044 «.ooooooooooooooooooo
5.000% Freddie Mac Gold Pool 01/11/2043 ...
6.500% Freddie Mac Gold Pool 01/05/2037 ..o
4.022% Freddie Mac Non Gold Pool 01/02/2037 c....eeeeeeooeeecereeeceeeeer,
4.747% Freddie Mac Non Gold Pool 01/11/2037 c.oveeeeveeooeeceeeeeceeeeeec,
3.000% Freddie Mac Pool 01/08/2049 ...
3.000% Freddie Mac Pool 01/01/2050 ..o,
3.500% Freddie Mac Pool 01/08/2049 ...,
4.000% Freddie Mac Pool 01/12/2048 ...
3.000% Freddie Mac REMICS 15/09/2045 ..o
3.000% Ginnie Mae Il POol 20/01/2046 ..o
3.000% Ginnie Mae Il POl 20/04/2046b ...
3.000% Ginnie Mae Il POol 20/05/2046 ..o
3.500% Ginnie Mae Il POOL 20/07/2046 ..o
3.500% Ginnie Mae Il PO0l 20/03/2047 oo
4.000% Ginnie Mae Il Pool 20/05/2048 ..o
4.500% Ginnie Mae Il Pool 20/10/2045 oo
2.898% GS Mortgage Securities Trust 2015-GC28 10/02/2048............
2.830% Honda Auto Receivables 2019-1 Owner Trust 20/03/2023 ...
4.145% ILPT Trust 2019-SURF 11/02/2047 ..ooooooooooeoeeeeeoeoeeeeeeen
2.710% World Financial Network Credit Card Master Trust
1570772026 e

—_—— — — — —

UNITED STATES DOLLAR - TOTAL....cooooiiiiiiireserieereceiiiiicsessseseceeenee

COLLATERALISED MORTGAGE OBLIGATIONS - TOTAL .....ccccccoooveeeee

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 11,906,668)...........ccooccccccmmmmirrmnreiicrnesssssceeenis

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ........ooiiiiiieeec s
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Fair Value

% of Value

usD of Sub-Fund
8,201 0.06
6,617 0.05

808 0.01

4,938 0.04
23,538 0.18
25,871 0.20
29,632 0.23
157,009 1.22
167,441 1.30
28,021 0.22
105,731 0.82
50,409 0.39
4,463 0.04
399 0.00

309 0.00

2,443 0.02
63,921 0.50
20,302 0.16
63,425 0.49
3,485 0.03
11,789 0.09
39,848 0.31
88,942 0.69
72,517 0.56
37,505 0.29
4,712 0.04
83,654 0.65
56,261 0.44
43,977 0.34
23,353 0.18
72,564 0.57
99,874 0.78
3,654,604 28.43
3,654,604 28.43
12,179,262 94.74
12,179,262 94.74
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.01%)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
06/02/2020 JPMorgan Chase Bank EUR 26,600 USD 29,438 484 0.00
06/02/2020 JPMorgan Chase Bank EUR 14,760 USD 16,544 60 0.00
06/02/2020 JPMorgan Chase Bank usD 758,444 EUR 677,900 (4,119) (0.03)
05/03/2020 JPMorgan Chase Bank usD 115,226 EUR 102,985 (822) (0.01)
05/03/2020 JPMorgan Chase Bank usbD 197,645 GBP 151,020 (2,762) (0.02)
15/01/2020 State Street Bank & Trust Co. ' SGD 334,308 USD 245,998 2,640 0.02
15/01/2020 State Street Bank & Trust Co. ' SGD 1,129 USD 830 10 0.00
15/01/2020 State Street Bank & Trust Co. ' SGD 200 USD 147 2 0.00
15/01/2020 State Street Bank & Trust Co. '  SGD 254 USD 188 1 0.00
15/01/2020 State Street Bank & Trust Co.' USD 1,086 SGD 1,476 (12) 0.00
15/01/2020 State Street Bank & Trust Co. " USD 1,016 SGD 1,383 (12) 0.00
05/03/2020 State Street Bank London GBP 137,795 USD 180,393 2,464 0.02
Unrealised gain on open forward foreign currency exchange contracts ..., 5,661 0.04
Unrealised loss on open forward foreign currency exchange contracts ... (7,727) (0.06)
Net unrealised loss on open forward foreign currency exchange contracts ... (2,066) (0.02)
Fair Value % of Value
UsD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .......ccoiiiiisie s 12,177,196 94.72
CASH ..o 485,765 3.78
OTHER NET ASSETS ... 192,484 1.50
TOTAL VALUE OF SUB-FUND ..........cccccooommmimimiieiiisssesseeeeeeiecininns 12,855,445 100.00
"Suspended security.
“Investment classified within Level 3.
'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class ASHD.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 47.13
Transferable securities dealt in on another regulated Market ... 33.56
Other transferable securities of the type referred to in Regulation 68(1])(a), (b) and (). 13.74
Over-the-counter financial derivative INSErUMENTS ... e 0.04
DN BT CUTTENT @SSO st 5.53
100.00
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PINEBRIDGE GREATER CHINA EQUITY FUND

Holding

80,000
21,197
2,563,000
874,200
3,022,000
450,000
1,024,000
2,310,000
720,000
652,000
457,500
1,203,400
820,000
1,776,000
31,800
272,000
966,400
1,996,000
49,000
2,887,255
119,011
177,400
1,024,000
37,100
124,500
95,400
237,000
219,250
46,400
165,000
293,100
302,922
565,000
440,600

260,000
168,500
61,700
159,500
1,453,000

Fair Value % of Value
usD of Sub-Fund

TRANSFERABLE SECURITIES
EQUITIES (31 DECEMBER 2018: 96.52%)
CHINA (31 DECEMBER 2018: 50.57%])
Alibaba Group HOLAING e 2,128,635 3.00
Alibaba Group Holding (ADR] ... 4,513,053 6.35
BanK Of CRiNa e 1,096,009 1.54
Ba0Shan [FON & SEEEL ettt 720,374 1.01
China Construction BanK .ot 2,611,746 3.67
CNING LI INSUIGNCE oot 1,251,100 1.76
China Longyuan POWET GrOUP ...rrreeeeeeesseeseeeessesseessssssesseeesssssseees 648,289 0.91
China Machinery ENGINEErING ... rrreereeeiiseeseeeessesseessssssssseeesssssseees 931,458 1.31
China Petroleum & Chemical .o 433,637 0.61
China Railway Signal & Communication ..., 364,215 0.51
China Shenhua ENergy ..o 956,460 1.35
China State Construction ENGINEEring ..o, 970,916 1.37
CIFIHOLAINGS GroUP oo 693,938 0.98
Dongfeng Motor GrOUP e 1,671,739 2.35
Gree Electric APPlIaNCeS e 299,388 0.42
Haitian International Holdings ... 659,466 0.93
HaItONG SECUTTEIES cooovvveir s 1,142,978 1.61
Huaneng Power International. ... 1,009,900 1.42
Hubei Jumpcan Pharmaceutical . 170,093 0.24
Industrial & Commercial Bank of China .o, 2,224,630 3.13
L0 FENG KIANG ittt 813,431 1.14
Midea Real Estate HoldiNg ..o 544,469 0.77
PO CRING e 514,160 0.72
Pharmaron Beijing ... 207,245 0.29
Ping An Insurance Group of ChiNa ... 1,472,484 2.07
SATC MOTOT e 326,642 0.46
Scholar EQUCAtion GroUD e 325,043 0.46
Shandong Gold MINING e ssssssssesssssssseesesesssssseeees 521,437 0.73
Shanghai Kindly Medical INStruments ... 185,013 0.26
Times Neighborhood HoldiNgs ... 102,765 0.14
Weifu High-Technology Group ... 801,578 1.13
Zhejiang Dahua Technology ... 864,535 1.22
Zhengzhou YULONG BUS e 1,155,842 1.63
Zhuzhou CRRC Times ELECHIIC covmeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 1,595,567 2.25
CHINA = TOTAL e 33,928,235 47.74
HONDURAS (31 DECEMBER 2018: NIL)
China ReSOUNCES Land ..o 1,295,468 1.83
CKASSEL HOLAINGS oo 1,217,149 1.71
CK HULChiSON HOLAINGS oo 588,702 0.83
Johnson Electric HoldiNgS oo 362,949 0.51
Lifestyle China GroUD e 447,815 0.63
HONDURAS = TOTAL oo 3,912,083 5.51
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PINEBRIDGE GREATER CHINA EQUITY FUND (continued)

Holding

HONG KONG (31 DECEMBER 2018: 27.02%])

215,200 ATA GIOUP covveeeeiereeeeisi e sessesss s
110,000 BOC Hong Kong HOoldiNGS ..o
2,944,000 Bossini International HoldiNgS ...ocorrceeeseceiseeeeessceseennnns
282,000  ChING MODILO oo
216,000 China Overseas Land & INVESTMENT e
346,000 China Renewable Energy Investment™” ..
350,000 China State Construction International Holdings ......cccoovvivvvecininicciiinns
127,000 CK Infrastructure HOoldiNgS .o
206,000 CNOOC ...
55,660 Henderson Land Development ..
1,530,000 Lee & Man Paper Manufacturing ..o
318,000 Lifestyle International HoldiNgS.......rrceceiisseeeesesseeeenns
182,500 Stella International HoldiNgs ...
49,000 Sun HUNG Kai Properties ... eeeesseseieseeesssessesseesesseseenns
44,900 Television BroadCasts ..o
73,300 VTECH HOLAINGS v
88,000 Wharf HOLAINGS .ot

HONG KONG = TOTAL ...coooceeiieiirseseseeereeeeseiessss s ssssssssssssssssss e

SWITZERLAND (31 DECEMBER 2018: NIL)
44,500 AAC Technologies HoldiNgS ...
7,716 BaidUu [ADR) cooooieeceesceeeesceeesssseeees s
124,500 CStone PharmaceutiCals ...
34,000 Futu HOldINGS [ADR] ..o,
115,600  Tencent HOLAINGS e

SWITZERLAND = TOTAL ...

TAIWAN (31 DECEMBER 2018: 18.93%)

89,000  Catcher TEChNOLOGY .
586,499 Cathay Financial HoldING ..o
261,000 Formosa Chemicals & FIDre ..

99,000 FOrmOoSa PLasStiCS .o
429,951 Hon Hai Precision INAUSENY e
712,000  INVENTEC oo

6,000  Largan PreCiSiON .. e
242,000 SercOMM e
548,969 Taiwan Semiconductor Manufacturing......iee,

TAIWAN = TOTAL ..o

Fair Value

% of Value

usD of Sub-Fund
2,260,565 3.18
382,104 0.54
62,398 0.09
2,371,985 3.34
841,848 1.18
- 0.00
318,217 0.45
904,330 1.27
342,842 0.48
273,398 0.38
1,159,217 1.63
365,078 0.51
292,951 0.41
750,685 1.06
70,575 0.10
724,797 1.02
223,979 0.32
11,344,969 15.96
388,589 0.55
974,454 1.37
164,675 0.23
338,980 0.48
5,575,770 7.84
7,442,468 10.47
673,950 0.95
832,489 1.17
761,834 1.07
329,593 0.47
1,302,317 1.83
542,723 0.76
1,000,767 1.41
627,261 0.88
6,061,604 8.53
12,132,538 17.07
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE GREATER CHINA EQUITY FUND (continued)

Fair Value

% of Value

Holding usbD of Sub-Fund
UNITED STATES( 31 DECEMBER 2018: NIL)
464,000 Nexteer AULOMOLIVE GroUPD . 420,673 0.59
UNITED STATES = TOTAL ..o 420,673 0.59
EQUITIES = TOTAL ...ooooiiiiiisssesesseesss s 69,180,966 97.34
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 58,037,205] ... 69,180,966 97.34
TOTAL VALUE OF INVESTMENTS .......ooooiiiiieeeeeecens 69,180,966 97.34
CASH ... 3,352,234 4.72
OTHER NET LIABILITIES ..o (1,460,144) (2.06)
TOTAL VALUE OF SUB-FUND .........ooooooioiiiiiieee s 71,073,056 100.00
Abbreviations Used:
ADR American Depositary Receipt
“Investment classified within Level 3.
“Suspended security.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 95.30
DTN BT CUTTENT @SOS oo 4.70
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE INDIA EQUITY FUND INCORPORATING PINEBRIDGE INVESTMENTS GF MAURITIUS
LIMITED

Fair Value % of Value
Holding usD of Sub-Fund
Transferable Securities
EQUITIES (31 DECEMBER 2018: 91.88%])
INDIA (31 DECEMBER 2018: 91.88%)
1,389,403 AIA ENGINEEIING™ oot 32,108,149 3.27
62,932 AmMDbUja CemEntS™ e 173,028 0.02
480,000 ASIAN PaintsS™ ™ oo 12,003,337 1.22
768,424  AVANTi FEEUAS™ ™ oo 6,287,073 0.64
200,000 AvENUE SUPEIrMArTS™ ™ e 5,151,016 0.52
1,169,825 Baja] AULO™ ..o 52,020,858 5.30
746,456  Baja] FINANCE™ oo 44,286,025 451
374,000 Bayer CropSCIENCE™ ... 18,667,998 1.90
3,902,258  Bharat ELeCtroniCS™ ™ .ottt eneeeeeeen 5,469,754 0.56
48,011,210 Bharat Heavy ELectricals .o 29,225,850 2.98
603,000  Care RAtiNgS™ ... 5,397,826 0.55
322,497 Colgate-Palmolive INdia™™ ... 6,609,598 0.67
1,715,022 Dabur INAIa™ ™ oo 11,014,100 1.12
3,705,965  DiVI'S LabDOTatOTTOS oottt eneeeeeeen 95,834,232 9.77
(IR E N I A OA =Y o QR Y=Y VAT o1 10,989,605 1.12
233,981  ELlantas BeCK NI .o 8,102,187 0.83
£,836,899  F D X et 14,349 116 1.46
3,887,738  Gabriel INGIa oo 6,688,521 0.68
3,184,680  HDFC BaNK oo 56,757,305 5.79
1,381,343 HeidelbergCement INdia*™ ... 3,385,713 0.35
887,693  HETO MOOCOIP oo 30,381,576 3.10
1,240,242 HINAUSEAN UNTLEVET™ ™ oot er s enen 33,413,382 3.41
331,278 Indian Railway Catering & Tourism™* ... 4,332,298 0.44
3,689,714 INFOSYS™ ¥ oo 37,794,961 3.85
961,996 INFOSYS [ADRIF* oo 9,773,879 1.00
151,000 ISGEC Heavy ENGINEEring™ ... 733,442 0.07
179,644 Kewal Kiran CLothing™ ™ ... 2,515,157 0.26
3,621,248 Kotak Mahindra Bank™ ™ ... 85,452,608 8.71
9L, 027 KSB oo 9,397,405 0.96
427,922  Lakshmi Maching Works™ ... 19,724,910 2.01
1,232,122 MaATTCO™ e 5,896,663 0.60
Bhh, 03 M S e 2,271,261 0.23
3,882,033  Or1ent RETTACTOMTES oottt eneeeeeeen 12,862,491 1.31
307,468 Relaxo FOOtWEATS™ ™ .. oo eeeeee 2,652,400 0.27
450,747 SANOFT INAIB™ oo 44,242 299 4.51
3,630,030 Sharda CropChemM oo 10,944,280 1.12
CICH RSV TS a1 =Y<I OF=Y0 a 1= | SO 96,394,905 9.83
6,873,333 Sun Pharmaceutical INAUSTIIES e 41,652,245 4.25
1,552,721 Tata Consultancy ServiCes™ ™ ..o 47,024,432 4.79
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE INDIA EQUITY FUND INCORPORATING PINEBRIDGE INVESTMENTS GF MAURITIUS

LIMITED (continued)

Fair Value % of Value
Holding usD of Sub-Fund
INDIA (31 DECEMBER 2018: 91.88%) (continued)
47,981 ViNati OrganiCs™ ..o 1,333,527 0.14
156,606 VST TILLErS TraCtOrS™ ... oottt 2,393,470 0.24
INDIA = TOTAL oottt 925,708,882 94.36
EQUITIES = TOTAL ..ot 925,708,882 94.36
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 757,628,615) ... 925,708,882 94.36
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 925,708,882 94.36

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.00%)

Unrealised
Maturity Amount Amount Appreciation % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
02/01/2020 State Street Bank & Trust Co. SGD 27,798 USD 20,504 146 0.00
02/01/2020 State Street Bank & Trust Co. SGD 10 USD 7 - 0.00
03/01/2020 State Street Bank & Trust Co. SGD 4,768 USD 3,520 22 0.00
03/01/2020 State Street Bank & Trust Co. SGD 68 USD 51 - 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 168 0.00
Net unrealised gain on open forward foreign currency exchange contracts ..................... 168 0.00
Fair Value % of Value
usb of Sub-Fund
TOTAL VALUE OF INVESTMENTS ......cooooooviiiiiiiee 925,709,050 94.36
CASH . ... 59,945,521 6.11
OTHER NET LIABILITIES .....cooovoiiiiirierreerssseesssees s (4,585,073) (0.47)
TOTAL VALUE OF SUB-FUND ..........coooiiiiriiiiiicee 981,069,498 100.00

Abbreviations Used:
ADR

American Depositary Receipt

“Fully held by PineBridge Investments GF Mauritius Limited.
“"Fully held by PineBridge India Equity Fund.

All other equities are partially held by PineBridge India Equity Fund and PineBridge Investments GF Mauritius

Limited.
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Schedule of Investments as at 31 December 2019 (continued)

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

% of

Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange lStiNg . 93.84
Over-the-counter financial derivative INSErUMENTS ... e 0.00
OO CUTTENT @SOS et 6.16
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE JAPAN EQUITY FUND

Holding

20,000
3,800
15,500
20,200
86,800
44,300
18,300
8,900
3,700
67,800
24,100
33,400
34,400
2,400
13,200
31,700
10,400
40,300
50,300
31,500
4,100
18,300
15,700
31,700
54,900
12,600
6,200
11,300
6,700
22,900
59,100
39,100
285,300
66,000
28,400
22,400
8,900
30,100
65,000
3,400
12,800
81,300
16,100
5,900
13,700
10,500

Transferable Securities
EQUITIES (31 DECEMBER 2018: 97.47%)
JAPAN (31 DECEMBER 2018: 97.47%)

Dai-ichi Life HOLAINGS ..o
DaliChi SANKYO oo
DaiKIN INAUSETIES oottt

FUJT ELECEIIC oo
FUJI Ol
HIKAIT TSUSNIN oo

KBYBIICE oo
KH NEOCREM s
KOiIto ManNUFACLUING .o
Komatsu

KUD OT@ et
KUrita Water INAUSEIIES ..o essssssessssssseenes
Kusuri N0 AoKI HOLAINGS ..o
LACTO JAP@N it
MBESUOKE .ottt
MEIKO ELECEIONICS oot
MINEDEA MITSUMI coocvvvveere s
Mitsubishi
Mitsubishi UFJ Financial Group ...,
MITSUT FUAOSEN oot
MS&AD Insurance Group Holdings ...
Murata ManuUfaCturing e
INTAEC s

PEPUIDIEAM oo
PKSHA TEChNOLOGY ovvvooesee s
RECTUIt HOLAINGS i
RELO BIOUP et
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Fair Value % of Value
usD of Sub-Fund
917,131 1.52
231,885 0.39
432,200 0.72
582,773 0.97
361,051 0.60
740,542 1.23
1,217,249 2.02
1,265,403 2.10
881,885 1.47
1,129,948 1.88
645,831 1.07
1,028,141 1.71
929,447 1.55
605,825 1.01
380,822 0.63
1,349,507 2.24
1,000,138 1.66
421,488 0.70
1,173,196 1.95
891,386 1.48
1,452,252 2.41
393,400 0.65
736,852 1.23
770,730 1.28
872,014 1.45
377,426 0.63
390,264 0.65
372,282 0.62
155,747 0.26
518,840 0.86
1,238,400 2.06
1,043,482 1.74
1,557,447 2.59
1,622,896 2.70
943,748 1.57
1,390,608 2.31
1,228,956 2.04
948,718 1.58
1,649,151 2.74
538,950 0.90
756,232 1.26
506,512 0.84
829,706 1.38
215,552 0.36
516,784 0.86
294,713 0.49
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Schedule of Investments as at 31 December 2019 (continued)
PINEBRIDGE JAPAN EQUITY FUND (continued)

Fair Value

% of Value

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: (0.00%))

m usD of Sub-Fund
JAPAN (31 DECEMBER 2018: 97.47%) (continued)
78,800 RENGO sttt 604,787 1.01
15,100 SANKYU oo 764,275 1.27
56,900  Santen PharmacC@uULICAL e 1,092,287 1.82
18, 100 S K e 944,435 1.57
22,600 Seven & i HOLAINGS .o 832,539 1.38
12,200  Shima Seiki Manufacturing ... seesennns 286,630 0.48
32,500 SNIMAAZU oo 1,250,449 2.08
3,800 S IMIAN0 ettt ettt er e 621,414 1.03
9,000  ShIN-EtSU CRemMiICAL ettt 998,850 1.66
27,300 SOftBaNK GrOUP . 932,249 1.55
D300 SONY e 633,408 1.05
16,800  SUMITOMO BAKELITE e 636,194 1.06
28,400 Sumitomo Metal MiNINgG e 926,237 1.54
48,200 Sumitomo Mitsui Financial Group .o 1,791,116 2.98
26,600 SUZUKI MOTOT oo 1,117,951 1.86
16,900 TOIUMIO oo 604,210 1.00
8,900  TOKYO CONEUMY oo 479,133 0.80
34,800 TOKYU 1o 646,585 1.08
29,800 TOPCOMN ittt 390,240 0.65
24,900 TOWA oo 270,849 0.45
27,500 TOYOtA MOTOT ..o 1,952,192 3.25
9,800 West Japan RailWay ... ..o 851,441 1.42
04,600 WS 0P ittt 514,521 0.86
8,200 Y aAMMANA e 458,805 0.76
40,300 YOKOGAWa ELECITIC v 715,398 1.19
16,500  ZeNKOKU HOSNO ..o 706,069 1.17
JAPAN = TOTAL oo 58,529,774 97.33
EQUITIES - TOTAL ..o 58,529,774 97.33
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 51,870,318) ......cooooeeeeesoeeeeeeeceoeeeeeeeeeeeseeeeeeeeees 58,529,774 97.33
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ... 58,529,774 97.33

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
06/01/2020 State Street Bank & Trust Co. usD 9,172 JPY 1,002,494 (54) 0.00
07/01/2020 State Street Bank & Trust Co. JPY 3,098,008 USD 28,270 240 0.00
07/01/2020 State Street Bank & Trust Co. usD 11,591 JPY 1,266,488 (64) 0.00
08/01/2020 State Street Bank & Trust Co. usD 11,254 JPY 1,229,092 (57) 0.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE JAPAN EQUITY FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS (continued)

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: (0.00%)) (continued)

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
09/01/2020 State Street Bank & Trust Co. usbD 652 JPY 71,497 (6) 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 240 0.00
Unrealised loss on open forward foreign currency exchange contracts ... (181) 0.00
Net unrealised gain on open forward foreign currency exchange contracts..................... 59 0.00
Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ... 58,529,833 97.33
CASH ..o 1,486,351 2.47
OTHER NET ASSETS ... 117,975 0.20
TOTAL VALUE OF SUB-FUND ...........oooiiiiiiieeee s 60,134,159 100.00
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg . 97.18
Over-the-counter financial derivative INSErUMENTS ... .o 0.00
OO CUTTENT @SOS st 2.82
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE JAPAN SMALL CAP EQUITY FUND

Fair Value % of Value
ﬂ usD of Sub-Fund
Transferable Securities
EQUITIES (31 DECEMBER 2018: 98.13%])
JAPAN (31 DECEMBER 2018: 98.13%)
372,300 Al HOLAINGS oot 6,670,668 1.36
156,000 AN HOLAINGS v 9,948,742 2.02
114,300 Autonomous Control Systems Laboratory ... 3,355,423 0.68
252,300 BayCurrent CoNSULLING ..coieeceeeeeeiseseessseseessss s 12,955,726 2.63
254,200  CarnNa BiOSCIENCES oot s e ee e enes e 4,966,333 1.01
BTL,400  CASA oo 8,719,753 1.77
484,900  Casio COMPUEET oo 9,776,983 1.99
271,700  Daiwabo HOLAINGS . 16,827,322 3.42
376,700 DD oo 11,214,508 2.28
153,900 FUJi Ol st 4,158,196 0.84
T2, 100 FUJICCO i 3,271,147 0.66
64,300 FUKUSNIMA GaAlIlI .o 2,426,080 0.49
554,600 FULLCAST HOLAINGS i 12,713,464 2.58
147,800  FUMUYA METAL e 8,024,847 1.63
932,900  GOlf DIgest ONUINE .. 5,872,209 1.19
B7T,200  HIS e 10,709,170 2.17
108,800  JS B e 5,807,206 1.18
133,900 KH NEOCNEM ..o 2,878,483 0.59
373,400 KUMAGAT GUMIccoveetiiiriiiiereeiseseeis s 11,442,709 2.32
238,900 LACO JBPAN it 7,870,630 1.60
826,600 LK oo 6,133,191 1.25
360,100 M&A Capital Partners .. 14,680,375 2.98
131,800 Management SOLULIONS ... 3,869,158 0.79
170,200 MaAtSUOKA ..o 3,956,428 0.80
391,200 Megachips 6,753,704 1.37
437,800  MEIKO ELOCIIONICS ottt 9,783,202 1.99
1,304,800 Miamaki ENGINEEIING .o 6,207,901 1.26
823,600  Mirait HOLAINGS oovvveeeeeeeeeiseeeiciiieeesssssesss s 12,513,354 2.54
254,500 MIiroku JYON0 SEIVICE ... 7,705,379 1.57
127,200 Mitsubishi Research INStItULE ..o 5,062,716 1.03
268,400 Mizuho Medy 6,940,634 1.41
62,100 MONOGATATT oot 4,834,731 0.98
246,100 NAChi-FUJIKOSNT oo 10,904,813 2.21
115,700 NINON TIIM oot 5,020,250 1.02
301,200 NIPPON GAS i 9,715,235 1.97
342,400 NIppon KOAOSI ..o 4,817,831 0.98
163,300 Nissei ASB MACING ... 7,160,765 1.45
42,600 ODAIA GrOUP oot 1,448,553 0.29
698,500  OULSOUNCING weovveirrreeemireeeeesseeesesssseessssss st 7,443,639 1.51
189,800  PePtiDIrEaM i 9,781,254 1.99
238,900 RS TECNNOLOGIES ooeouireeeeiisereeeieeeis s 8,420,255 1.71
A0, 700 SAMTY e 8,488,770 1.72
197,800 SANKYU oo 10,011,503 2.03
2,832,400  Septeni HOLAINGS ..ot 7,350,451 1.49
TAD AO0 ST oo 4,083,357 0.83
425,600  Shima Seiki ManuUfaCturing . 9,999,142 2.03
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE JAPAN SMALL CAP EQUITY FUND (continued)

Holding

176,700
108,900
595,500
852,500
576,300
178,800

70,900
561,200
384,000
968,600

61,300
228,400
638,300
998,100
723,000
392,300
354,000

JAPAN (31 DECEMBER 2018: 98.13%) (continued)

SNOETFOOAS oo
SINOPS oottt e
UM ettt
SYUPPIN ettt e e
Takeuchi Manufacturing .
Teikoku Electric Manufacturing ...
TOKAT ot
TOKYO TAtEMONO coveeecviiireeieeeiereereesesses st
TOPCON s
TOYODO s
Tri Chemical Laboratories ...
UVAC ot
VECTOT ottt
W o S C0P s
Yamaha Motor Robotics HoldiNgS ..o,
YamaiChi ELeCtrONICS ..
ZeNKOKU HOSNO oot
JAPAN = TOTAL ..o
EQUITIES - TOTAL.....coiiiiiiissseeissse s

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

SECURITIES (Cost: USD 486,045,069) ...

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL

DERIVATIVE INSTRUMENTS ........oooiiiineisessesseseceneeenniens

FINANCIAL DERIVATIVE INSTRUMENTS

Fair Value

% of Value

usD of Sub-Fund
6,601,960 1.34
3,512,580 0.71
9,371,049 1.90
9,798,670 1.99
8,729,488 1.77
2,387,510 0.49
1,840,601 0.37
8,826,124 1.79
5,028,592 1.02
14,850,114 3.02
4,828,859 0.98
9,132,637 1.85
6,261,702 1.27
9,405,553 1.91
4,244,918 0.86
6,180,625 1.26
15,148,392 3.08
478,845,564 97.22
478,845,564 97.22
478,845,564 97.22
478,845,564 97.22

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: (0.11%))

Unrealised

Appreciation/
Maturity Amount Amount (Depreciation) % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
07/01/2020 State Street Bank & Trust Co.  JPY 1,805,758 SEK 154,000 152 0.00
07/01/2020 State Street Bank & Trust Co.  JPY 27,397 USD 250 2 0.00
08/01/2020 State Street Bank & Trust Co. usbD 110,000 JPY 12,054,900 (943) 0.00
15/01/2020 State Street Bank & Trust Co.!  EUR 40,908,870 JPY  4,916,264,418 610,701 0.12
15/01/2020 State Street Bank & Trust Co.!  EUR 923,556 JPY 112,551,724 (598) 0.00
15/01/2020 State Street Bank & Trust Co.!  JPY 20,508,289 EUR 170,733 (2,638) 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 610,855 0.12
Unrealised loss on open forward foreign currency exchange contracts ..., (4,179) 0.00
Net unrealised gain on open forward foreign currency exchange contracts ............c....... 606,676 0.12
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE JAPAN SMALL CAP EQUITY FUND (continued)

Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS .....ooooieeeeeeeeee 479,452,240 97.34
CASH ..o 8,157,796 1.66
OTHER NET ASSETS ... 4,939,655 1.00
TOTAL VALUE OF SUB-FUND ... 492,549,691 100.00

'Open Forward Foreign Currency Exchange Contracts relate to Hedge Class Y1H.
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 96.04
Over-the-counter financial derivative INSTTUMENTS ... 0.12
Ot T CUTTENT @S SEES oo s e ee e 3.84
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE LATIN AMERICA EQUITY FUND

Holding

Transferable Securities
EQUITIES (31 DECEMBER 2018: 99.18%)
BRAZIL (31 DECEMBER 2018: 64.03%)
329,637  AMDEV [ADR] oo
408,068 B3 - Brasil Bolsa BalCao oo
974,043 Banco Bradesco (ADR) e
R A T S T Y aToo e Lo T ar= L= 1 OO
199,500 BB Seguridade PartiCipaCoes ......rereereeeeiemsssssssseeeeseessseesesssnnns
300,600 BR Malls PartiCipatoes ... .coieeeeeeiseeesessssneessesssssseessesssssseesseesse
112,794 BRI TADR] oot eseeeesssessseeeseesss s seeeesss e eeeeessree s
208,204 Centrais Eletricas Brasileiras [ADR) oo,
68,158 Cia Brasileira de Distribuicao [ADR) ..o
170,984 Cia Energetica de Minas Gerais [ADR) ..o,
300, 00 CIELO oo
189,100 Cyrela Brazil Realty Empreendimentos e Participacoes............
333,163 Gerdau [ADR) oo eeeseeeeeees e
46,915 Hapvida Participacoes e INVestimentos. ...,
,060,539 Itau Unibanco Holding (ADR] ..o
176,900 JBS e
171,120 L0CAliZA RENT @ Car oot e e ene s e e eeeeeen
299,280 L0JaS RENMNMET oo
183,995 MAQAzZINe LUIZA woccoirreeeeie it
146,948 Natura & Co HOLAING weerrreessseeseeisssessesssessssss s
255,000  NEOBNMEIGIA oot seesesss st
125,000 Petrobras DisStriDUIAOra e eeeeeeeeeeeen
475,104  Petroleo Brasileiro [ADR) [Non-voting Rights) ...,
212,415 Petroleo Brasileiro (ADR) (Voting Rights) ...
113,400 RaI8 Drogasil e
166,600  SUL AMICIICA oottt es e
107,900 Suzano Papel e CelUlOSe ...
226,392 Ultrapar Participacoes [ADR) ...
533,383 VALE [ADR] oo s esee e eseees e seeseee e se e eeseenees
200,952 Vivara PartiCiPaCo@S ... ssess s
BABO0  XP oo e

—_

CHILE (31 DECEMBER 2018: 7.67%)
65,756 Banco Santander Chile [ADR] oo
73,905 EMPresas COPEC ...
145,652 SACT FAlaBDLLA oottt er e
21,646 Sociedad Quimicay Minera de Chile (Preference) ...,

CHILE = TOTAL ..o eeeeeeesecessssssesseeeeeeesssesssssss e
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Fair Value % of Value
usD of Sub-Fund
1,536,108 1.29
4,358,934 3.66
8,717,685 7.31
3,793,108 3.18
1,869,677 1.57
1,349,550 1.13
976,088 0.82
1,940,461 1.63
1,490,615 1.25
583,055 0.49
624,416 0.52
1,395,674 1.17
1,632,499 1.37
745,238 0.63
9,703,932 8.14
1,134,566 0.95
2,016,755 1.69
4,180,412 3.51
2,177,016 1.83
1,412,603 1.18
1,577,150 1.32
934,385 0.78
7,088,552 5.95
3,385,895 2.84
3,147,134 2.64
2,481,585 2.08
1,064,328 0.89
1,417,214 1.19
7,040,656 5.91
1,454,675 1.22
2,099,340 1.76
83,329,306 69.90
1,516,991 1.27
663,420 0.56
627,779 0.53
578,896 0.48
3,387,086 2.84



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE LATIN AMERICA EQUITY FUND (continued)

Fair Value % of Value
m usD of Sub-Fund
COLOMBIA (31 DECEMBER 2018: 2.80%)
54,879 Bancolombia [ADR] oo seeeeeseeseeesseseeseses e ses s s s eessseeeessnees 3,006,820 2.52
83,260  ECOPELIrOL [ADR] oo 1,661,870 1.40
COLOMBIA = TOTAL .ot 4,668,690 3.92
MEXICO (31 DECEMBER 2018: 20.31%)
5,043,385 AMEIICA MOVIL ..ot 4,032,785 3.38
84,900  ArCa CONTINMENTAL covreeeeeeeeee ettt ee e ee e eeen 449,632 0.38
268,436 CMEX [ADR) oo sseeees s s ss e ee s ssee e sseeessee e 1,014,688 0.85
1,643,700 Fibra Uno Administracion (REIT) e 2,548,588 2.14
422,942 Fomento ECONOMICO MEXICANO .o 3,994,029 3.35
600,400 Genomma Lab INterNacCioNal . oot eeeen 596,140 0.50
11302, 100 BNt A et es e s ser e 1,388,330 1.17
75,878 Grupo Aeroportuario del SUreSte ... 1,423,376 1.19
552,391 Grupo Financiero Banorte .. 3,087,820 2.59
61,911 Grupo Televisa SAB [ADR] ......ooooooeeeeeeeeeeeeeeeeseeoeeeesessoseees oo 726216 0.61
331,100  Kimberly-Clark de MeXiCO ... oo 659,780 0.55
1,157,700 Wal-Mart de MEXICO ..ottt ee e eeenen 3,327,682 2.79
MEXICO = TOTAL .ot 23,249,066 19.50
PERU (31 DECEMBER 2018: 3.23%)
50,861 Cia de Minas Buenaventura (ADR) ..o, 768,001 0.64
12,189 CreAICOMP oo 2,597,842 2.18
PERU = TOTAL ..ot 3,365,843 2.82
UNITED STATES (31 DECEMBER 2018: 1.14%)
40,840 SOULNEIN COPPOT e 1,734,883 1.46
UNITED STATES = TOTAL ..o 1,734,883 1.46
EQUITIES = TOTAL ... 119,734,874 100.44
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 103,931,743) oooooooeoeeeoeeeeoeeeeeeeeeeeeeeereeeeeeeeeeen 119,734,874 100.44
TOTAL VALUE OF INVESTMENTS ... 119,734,874 100.44
CASH ...ttt 794,325 0.67
OTHER NET LIABILITIES ...t (1,318,782) (1.11)
TOTAL VALUE OF SUB-FUND ... 119,210,417 100.00

Abbreviations Used:

ADR American Depositary Receipt
REIT Real Estate Investment Trust
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE LATIN AMERICA EQUITY FUND (continued)

% of

Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 98.64
ORI CUTTENT @SSO et et 1.36
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND

Holding

5,754
32,111

2,663

5,876
6,182
13,845
63,965
25,017
346
2,006
4,863
543
1,500
31,275
1,216
13,745
696
4,971
22,861
51,743
1,045
19,729
58,876
16,025
13,746
4,420
1,961
732
25,821
1,863
4,847
12,868
3,146
17,454
1,092
41,274

Transferable Securities

EQUITIES (31 DECEMBER 2018: 98.81%])

IRELAND (31 DECEMBER 2018: 1.54%)

Jazz PharmaceutiCals .o
Johnson Controls International ...,

IRELAND = TOTAL w...ooooiiitierireeiieiiesesseeseceeseeessissssssssssseessssesssssssssssses e

NETHERLANDS (31 DECEMBER 2018: 1.08%)

PUERTO RICO (31 DECEMBER 2018: NIL)
P OPULAT e

PUERTO RICO = TOTAL ... ssssseeeeeeessseessssss e

UNITED STATES (31 DECEMBER 2018: 96.19%)

AKaMai TECHNOLOGIES ..o
ALIGN TECANOLOGY oo
ALLSTAEE vt
ALPNADEL (CLASS Al oo
ALPNEADEE (CLASS C) ooovooeoeeeeeeeeeseeeseeeeeeeee oo
ATIE BrOUP oo
ANI@ZON . COM ettt
AMUEC NEEWOTKS oo

AmMeriprise FINANCIAl. e
ANEREIMN e

CONEUNYLINK oot
Charter Communications Operating ..o,
CREVION oo
ChUICH & DWIGNT oot
CISCO SYSEEIMS oot

Fair Value % of Value
usD of Sub-Fund
858,957 0.73
1,307,239 .11
2,166,196 1.84
156,451 0.13
156,451 0.13
1,036,644 0.88
536,969 0.46
597,135 0.51
1,272,903 1.08
1,323,399 1.12
29,887 0.03
559,754 0.48
546,844 0.46
727,289 0.62
2,005,530 1.70
1,560,935 1.33
2,246,973 1.91
542,928 0.46
115,940 0.10
1,501,391 1.27
6,713,133 5.70
2,022,116 1.72
1,244,919 1.06
1,275,874 1.08
2,073,613 1.76
1,340,010 1.14
3,113,469 2.64
388,076 0.33
581,888 0.49
1,503,330 1.28
1,657,450 1.41
301,508 0.26
692,345 0.59
169,986 0.14
1,526,062 1.30
2,103,382 1.79
76,811 0.06
1,979,501 1.68
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND (continued)

Holding

8,181
20,615
8,178
2,307
19,406
21,135
9,589
22,941
1,708
33,923
5,418
10,783
36,080
434
862
9,348
1,936
35,298
4,758
4,266
3,081
40,574
3,473
17,168
7,194
187
8,506
6,533
3,294
67,819
23,277
39,479
8,107
5,600
12,558
10,504
5,584
10,021
3,933
7,829
5,021
15,587
23,615
35,185
10,233
11,219
30,899
494

Fair Value

% of Value

usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 96.19%) (continued)
(07 10) oo D OO 1,256,111 1.07
C0lgate-PalmOliVe ... 1,419,137 1.21
CONOCOPRIUIPS ¢ s 531,815 0.45
Credit ACCEPLANCE .. 1,020,455 0.87
O K e 1,404,218 1.19
CV S H AN e 1,570,119 1.33
Darden ReSTAUIANTS ..o 1,045,297 0.89
DBt AT LN e 1,341,590 1.14
DisSCOVEr FINANCIAL SEIVICES oot 144,873 0.12
DHSCOVEIY oo 1,034,312 0.88
D O e 296,527 0.25
EXTRADE FINANCIAL coeoeeeeeeeeeeeeeeeeeeeeee e 489,225 0.42
B B aY e 1,302,849 1.11
ELI LILLY & €0 ittt 57,041 0.05
Erie IN@MINITY e 143,092 0.12
BV BTG e 608,461 0.52
4= (o] o OO 88,262 0.07
EXXON MODIL ..o 2,463,094 2.09
A OOK ettt ettt ettt n e 976,580 0.83
FactSet Research Systems ... 1,144,568 0.97
Fidelity National FINnancial ... 139,723 0.12
Fifth Third BanCorp . 1,247,245 1.06
FleetCor TeChNOlogies o 999,252 0.85
(G Y=Y =1 Y 1§ =TSO 919,518 0.78
Hartford Financial Services Group ... 437,179 0.37
HENTY SCR@IN oo 12,477 0.01
HEISNBY e 1,250,212 1.06
H X L e 478,934 0.41
Honeywell INternational .. 583,038 0.49
Host Hotels & ReSOTS [REIT) oo eeeeseee e 1,258,042 1.07
P e 478,342 0.41
L@ L e 2,362,818 2.01
International Business Machines ..., 1,085,858 0.92
LU o 1,466,808 1.25
INVIEAHION HOMES [REIT) oo 376,363 0.32
JONNSON & JONNSON ettt eeen 1,532,218 1.30
JPMorgan Chase & Co e 778,410 0.66
KIMDEILY = CLATK oot 1,378,389 1.17
LOCKNEEA MATTIN et 1,531,432 1.30
MG CAT oottt e et e s e et e s eeeseeneeeaos 2,337,661 1.99
11Kt S==T=T0 Y OO TP 694,505 0.59
MEIFCK Bl L0 e 1,417,638 1.20
M LT e 1,203,657 1.02
MICTOSOT e 5,548,674 4.71
NRG ENEIGY oo 406,762 0.35
OMNICOM BIrOUP oot 908,963 0.77
(0] r=T ol (=SSOSO 1,637,029 1.39
O REILY AULOMOLIVE oo 216,500 0.18
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Schedule of Investments as at 31 December 2019 (continued)
PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND (continued)

Fair Value

% of Value

m usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 96.19%) (continued)
DL,48B2  PRIZET oo 2,134,605 1.81
20,357  Philip Morris INternational ... 1,732,177 1.47
12,212 PRILLPS 66 oo s 1,360,539 1.16
1,768  ProCter & GambDLe oot ee e 220,823 0.19
17,280 PrOQTESSIVE oo 1,248,004 1.06
5,985  PUbliC StOrage (REIT) oo 1,274,566 1.08
15,750 PUEGTOUP coootireeeiieieeii e 611,100 0.52
9,664 Reliance Steel & ALUMINUM oot 1,157,361 0.98
3,830 ROSS SlOMES ettt e et 446,471 0.38
133 SOIVICENOW ettt ee e e e ereeeeen 37,549 0.03
8,587 Simon Property Group (REIT) i 1,279,120 1.09
10,426 T ROWE PriCe GrOUP i 1,270,304 1.08
13,239 TeXAS INSETUMEBNTS oot r e 1,698,431 1.44
108 UnitedHEalth GroUp .t 31,750 0.03
5,575 UNIVErsal HEalth SeIrVICES et 799,790 0.68
2,767 US BANCOTP e 164,055 0.14
7,921 VEEVA SYSTEIMS ..ot 1,114,168 0.95
20,216 Verizon ComMMUNICATIONS ceveeeeeeeeeeeeeeeeeeeeeeeeeeee e eeee e eeeeseeseeeee s e e s ssnsensees 1,241,262 1.05
13,7371 VIS e 2,580,055 2.19
12,957 VIStra ENEIGY oo 297,743 0.25
UNITED STATES = TOTAL ..o 115,093,140 97.76
EQUITIES = TOTAL ..ottt 117,415,787 99.73
TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 103,869,266) .........ooovoooooooeoeeeoeeeeeeeeeeeeeeeeeeeeeeeeee 117,415,787 99.73
INVESTMENT FUNDS (31 DECEMBER 2018: 1.00%)
IRELAND (31 DECEMBER 2018: 1.00%)
993 iShares Core S&P 500 (ETF) (UCITS) oo 318,058 0.27
IRELAND = TOTAL ...t 318,058 0.27
TOTAL INVESTMENT FUNDS (Cost: USD 310,459 ..........ooooooveeecc.. 318,058 0.27
TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL
DERIVATIVE INSTRUMENTS ..o 117,733,845 100.00
FINANCIAL DERIVATIVE INSTRUMENTS
OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.00%)
Unrealised
Maturity Amount Amount Appreciation % of Value
Date Counterparty Bought Sold USD  of Sub-Fund
03/01/2020 State Street Bank & Trust Co. SGD 12,592 USD 9,296 68 0.00
Unrealised gain on open forward foreign currency exchange contracts ..., 68 0.00
Net unrealised gain on open forward foreign currency exchange contracts ..................... 68 0.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND (continued)

Fair Value % of Value
usD of Sub-Fund
TOTAL VALUE OF INVESTMENTS ... 117,733,913 100.00
A S H ettt 361,474 0.31
OTHER NET LIABILITIES ....... oo (363,654) (0.31)
TOTAL VALUE OF SUB-FUND ..o 117,731,733 100.00
Abbreviations Used:
ETF Exchange Traded Fund
REIT Real Estate Investment Trust
% of
Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange lStiNg ..o 99.30
UCITS INVESEMIENT FUNTAS .o e es e 0.27
Over-the-counter financial derivativVe INSTIUMIENTS . et 0.00
O T U N @SOS ettt ettt s et e e ee e et ee e e e e e s et et eeeeee et e ee e s e s eeeees e seneeon 0.43
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND

Holding

1,359
8,753
6,156

492

1,435
4,949

3,177
9,829
4,862
229
32,451
13,564
2,838
1,878
1,217
691
7,617
757
1,732
10,100
1,420
3,291
270
2,742
1,190
2,567
2,408
1,961
18,419
3,589
11,456
22,181
1,836

Transferable Securities
EQUITIES (31 DECEMBER 2018: 97.75%)
IRELAND (31 DECEMBER 2018: 1.96%)

A CCEONTUI ettt
Johnson Controls International ..o,
MEAETONIC e

IRELAND = TOTAL w..oovoiieceireeiiiiissssseseceesesesseesssssssssseseenessesseeens

NETHERLANDS (31 DECEMBER 2018: 0.50%)

LyondellBasell INdUSEIIES oo

NETHERLANDS - TOTAL ....ccoooooiiiiiiiiiissescceneiisssssssseneeeesseeneeees

SWITZERLAND (31 DECEMBER 2018: 0.20%)

UNITED KINGDOM (31 DECEMBER 2018: 0.15%])

Akamai TEChNOLOGIES ..
FAN o= n a F= [ (OO OO
Alexion PharmaceutiCals ..o
iGN TECANOLOGY ovveoeeee e
LLSEALE oo
(
(

A
A
A
A

Fair Value

% of Value

PREDEt (CLasSS A oo
PREDEt (CLasSS Cl oo
AUTIE GrOUP oo
AN@ZON.COM ittt
AMEICAN EXPIreSS i
American International Group ...
American Tower (REIT) oo

usD of Sub-Fund
286,165 0.27
356,335 0.34
698,398 0.66
1,340,898 1.27
46,484 0.04
46,484 0.04
298,896 0.28
372,907 0.36
671,803 0.64
560,486 0.53
853,747 0.81
430,481 0.41
36,677 0.03
645,775 0.61
717,536 0.68
245,146 0.23
137,169 0.13
131,619 0.13
192,817 0.18
856,532 0.81
1,005,882 0.95
2,315,719 2.20
504,091 0.48
2,623,933 2.49
409,697 0.39
13,859 0.01
630,166 0.60
198,230 0.19
218,246 0.21
580,497 0.55
592,281 0.56
5,408,739 5.13
219,073 0.21
352,501 0.33
866,833 0.82
313,038 0.30
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND (continued)

Holding

376
4,916
54,148
2,295
10,808
2,734
1,202
376
2,280
589
10,539
991
1,931
2,400
2,087
6,386
302
1,988
9,013
14,588
4,924
6,050
5,529
7,052
2,087
9,495
22
4,369
2,107
22,831
7,754
1,303
1,794
11,141
6,698
12,619
3,505
9,787
1,135
20,464
1,102
1,996
9,934
2,782
8,430
2,900
5,425
2,721

Fair Value

% of Value

usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 94.94%) (continued)
J AN (o)A o =N 447,933 0.42
Biall e 317,918 0.30
=T R Y2 S e L H AN 0 a L=V ol oF= OO 1,907,093 1.81
Baxter INterNatiONAL .o 191,908 0.18
Berkshire Hathaway ..o 2,448,012 2.32
BESE BUY ..ot 240,045 0.23
BIOGON e 356,669 0.34
BOOKING HOLAINGS oo 772,202 0.73
BOrGW AN oot 98,906 0.09
Boston Properties (REIT) ..o 81,200 0.08
Bristol-Myers SQUIDD ...t 676,498 0.64
BrOAACOMY e 313,176 0.30
(OF] oo} S O 11N T = [N 33,619 0.03
Cardinal HEAIN ..o 121,392 0.12
At PILLAI e 308,208 0.29
CBRE GIrOUP oot 391,398 0.37
CDW e 43,138 0.04
(07 BT T =TRSOOSR 244,763 0.23
CenterPoiNt ENEIGY .t 245,784 0.23
CONTUIYLINK oot 192,707 0.18
(O] o =1 ol OO 361,372 0.34
CF INdustries HoldiNgS . 288,827 0.27
CH RODINSON WOTLAWIAE e 432,368 0.41
(01 R TE=YT S Yol 0 1VAYZ= o U 335,393 0.32
Charter Communications Operating ... 1,012,362 0.96
(O R T<NV2 00 o TR 1,144,242 1.09
Chipotle Mexican Grill... e 18,416 0.02
CRUFCH & DWIGNT oo 307,315 0.29
N3 ettt ettt r et 565,337 0.54
CISCO SYSERIMS oo 1,094,975 1.04
CIIGTOUP weerreeeeeeeesisss e 619,467 0.59
Citizens FINANCIAL GrOUP oo eresssessessss s ssessssseeees 52,915 0.05
O 0K et 275,451 0.26
COCA =00 ettt 616,654 0.58
Colgate-PalmOoliVe ... 461,090 0.44
(OF6] 0 aToT= =] T OO OO OTORRTRURTTON 567,476 0.54
(OF6] 0 a <] ot 1SR TTROOTOTTRTTN 251,484 0.24
CONOCOPRNILLIPS oo 636,449 0.60
COOPET COS it 364,664 0.35
(OF o o = NYZ= OO 604,916 0.57
(OF 1=y Cato I TATA g Yo ] UICT=1 U OO 323,900 0.31
Oy s 22,455 0.02
(035 SN 718,824 0.68
(O N0 02 Y1 1TSS 497,867 0.47
(O3Y AT 1=F= 1§ OO OOOOON 626,265 0.59
Darden ReSTAUIANTS ..o neeeene 316,129 0.30
(1SR = I L T o == 317,254 0.30
Discover FINANCIGL SOIVICES oo 230,795 0.22
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND (continued)

Holding

10,534
104
1,252
188
8,889
1,690
3,035
10,370
1,066
3,204
4,091
464
16,942
11,651
2,108
1,733
21,015
8,326
23,211
1,791
15,580
2,692
2,277
6,897
2,691
36,769
4,382
6,350
7,282
146
3,274
9,443
301
2,841
4,888
1,779
3,925
2,615
1,691
3,057
6,366
4,445
37,010
8,971
438
200
22,110
2,034

Fair Value

% of Value

usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 94.94%) (continued)
DS COVETY oot 321,182 0.30
(D101 N E= T G oY= =1 OO 16,2272 0.02
[N = I == T 117,751 0.11
1177 oSO 21,669 0.02
D O et 486,495 0.46
DUPONT A8 NEMOUTS e 108,498 0.10
EXTRADE FINGNCIAL coviteeeeeeeeeeeeeeeeeeeeeeeeeeee e 137,698 0.13
B B Y s 374,461 0.36
EAWaArds LI @S CIENCES .o 248,687 0.24
Bl I ONIC ATES e 344,462 0.33
ELI LILLY &G0 it 537,680 0.51
EStEe LaUder COS .o 95,835 0.09
BV TG e 1,102,755 1.05
e G=] U o OO OO 531,169 0.50
EXPEAIA GrOUP oo 227,959 0.22
Extra Space Storage (REIT) oo 183,039 0.17
EXXON MODIL oo 1,466,427 1.39
FACEDOOK e 1,708,911 1.62
Fifth Third BanCorp ... 713,506 0.68
FleetCor Technologies e 515,307 0.49
FOPA MOt OT e 144,894 0.14
Lo 1 Y=Y OO OSSO 287,398 0.27
B O et 82,883 0.08
FranNKUN RESOUICES oo eeeneeeene 179,184 0.17
GENEral DYNAMUICS oo 474,558 0.45
(G R Y=Y o= Y U=t oo 410,342 0.39
(G Y=Y =YY 1 =TSO 234,700 0.22
(G R Y=Y =YY [0} (o =TSR 232,410 0.22
GILEAT SCIBNCES ettt et 473,184 0.45
GLODAL PAYMENTS ... 26,654 0.03
HaNM @S TANAS e 48,619 0.05
Hartford Financial Services Group ... eerreseseeessssssees 573,851 0.54
HCA HEANCATE e 44,491 0.04
Helmerich & Payne . . 129,067 0.12
HENTY SCREIN oo 326,127 0.31
HEISNEY s 261,477 0.25
Hewlett Packard ENterpriSe . 62,250 0.06
Hilton Worldwide HoldiNgS ... 290,030 0.28
HOLYFTONEIET oot 85,751 0.08
HOLOGIC ettt 159,606 0.15
HOMIE DEPOL oo 1,390,207 1.32
Honeywell International ... s 786,765 0.75
Host Hotels & ReSOTES [REIT oo eeeeseeeeseeseeeeseeseeeseseeeseeees 686,535 0.65
P et 184,354 0.18
Huntington INgalls INAUSTIIES .o 109,885 0.10
(L0 G =Y o oY =L (o L == 52,226 0.05
o= OSSOSO 1,323,283 1.25
Intercontinental EXChange .o 188,247 0.18
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PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND (continued)

Holding

4,705
4,404
2,829
1,362
14,726
4,815
317
1,448
3,325
6,531
1,293
1,230
1,358
1,013
8,973
2,399
295
1,941
4,624
105
253
14,753
4,557
257
981
500
29,215
2,543
181
2,403
1,169
446
928
7,284
949
2,431
370
813
4,507
6,921
1,013
375
6,351
20,784
334
585
3,024

3,322

UNITED STATES (31 DECEMBER 2018: 94.94%) (continued)
[nternational Business Machines ...,

INtUTt e

Jacobs ENGINEering GroUp ..

JM Smucker.......

JONNSON & JONNSON oo
JPMOrgan Chase & Co e
Kansas City SOUTNEIM s

Kellogg .ooveereernane.
LOGIES e
Kimberly-Clark ..
Lam Research...
Las Vegas Sands
Lockheed Martin
M&T Bank.............
Marathon Oil........

Keysight Techno

Marathon PeIrOl@UM ...
MarketAXxess HOLAINGS oo
Martin Marietta MaterialS ...

Mastercard...........

Microchip TEChNOLOGY .
MICron TECHNOLOGY oo

Microsoft .............

MoLSON COOrS BreWing v
Mondelez INterNatioNal. ..

Noble Energy.......

NOTTOLK SOUTNEIN ..

Omnicom Group

Oracle.ee,

O ReILlY AULOMOLIVE e

Parker-Hannifin
PayPal Holdings

PepsiCo .o,
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Fair Value

% of Value

usD of Sub-Fund
630,658 0.60
1,153,540 1.09
254,129 0.24
141,825 0.13
2,148,082 2.04
671,211 0.64
48,552 0.05
100,144 0.10
341,245 0.32
898,339 0.85
378,073 0.36
84,919 0.08
528,778 0.50
171,957 0.16
121,853 0.12
144,540 0.14
111,837 0.11
542,781 0.51
1,320,962 1.25
20,749 0.02
34,995 0.03
1,341,785 1.27
232,270 0.22
203,873 0.19
102,730 0.10
26,890 0.03
4,607,205 4.37
137,068 0.13
9,969 0.01
152,711 0.15
277,532 0.26
115,148 0.1
300,273 0.28
139,998 0.13
96,143 0.09
60,386 0.06
71,828 0.07
279,648 0.27
263,254 0.25
275,110 0.26
57,012 0.05
88,237 0.08
514,558 0.49
1,101,136 1.04
146,379 0.14
120,405 0.11
327,106 0.31
454,018 0.43



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND (continued)

Holding

28,043
5,168
4,178

855
6,534
6,094
1,254
9,600
1,356
4,997

82
2,345
2,992

574

780
2,003
3,607
1,426
7,099
1,914
2,090
2,521
7,686

279
3,558
3,110
6,385
1,079

501
7,677
3,651
1,963

989
3,047
1,951

211
3,572
1,314
8,223
1,943

636

16,400
9,162
1,104
3,608
1,638

960

Fair Value

% of Value

usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 94.94%) (continued)
P Z T e 1,098,725 1.04
Philip Morris INternational ... 439,745 0.42
PRILIPS 66 e 465,471 0.44
Pinnacle West Capital . 76,890 0.07
O YoiR= m YR CT=1 ] o] (=T 816,097 0.77
PrOGIESSIVE oo 441,145 0.42
PUblic Storage (REIT) oo 267,052 0.25
PULEGTOUD s 372,480 0.35
QL OTVO et et r e 157,608 0.15
QUL C O e 440,885 0.42
RALPN LQUIEN ottt 9,612 0.01
Raymond James FINanCial ..o 209,784 0.20
REPUDBLIC SEIMVICES i 228,736 0.22
R OGS SO S ettt sttt neeeie 66,825 0.06
S&UP GLODAL e 212,979 0.20
L1 U=y (oY el =T ole] n o WS TOOOS o oTOT SO OTTTN 325,768 0.31
SCNIUMID GO e 145,001 0.14
YY1 =T 1A OO 56,798 0.05
Simon Property Group (REIT) oo 1,057,467 1.00
S AP 0N e 256,472 0.24
Yo U4 a =Y o ISR 133,133 0.13
SOUTNWE ST AITLINES e e e neennees 136,084 0.13
Y €= Ll o U T L2 675,753 0.64
SVB FINaNCIal GroUp e ssesesssssssssssss s 70,040 0.07
Synchrony FINANCIAL oo 128,124 0.12
SYS L0 e 266,029 0.25
T ROWE PriCe GrOUP oo 777,948 0.74
TATGET e 138,339 0.13
LT X ettt 188,596 0.18
TEXAS INSETUMENTS oottt 984,882 0.93
LI Y Ke] oY1 <O SP 286,311 0.27
TTIDATAVISOT oo 59,636 0.06
TYSON FOOAS .t 90,039 0.09
UNTON PACIHIC ettt e e eneeeee 550,867 0.52
United Airlines HoldiNgS ... 136,628 0.13
UNTEEA ParCeL SOIVICE oo 24,700 0.02
UnitedHealth GroUp ... 1,050,097 1.00
UNIVErsSal HEaltN SeIVICES oo 188,506 0.18
US BANCOTP e 487,542 0.46
Valer0 ENEIGY oo 144,502 0.14
VBIISTGN oottt 122,544 0.12
Verizon CoOmMMUNICATIONS oot e e 1,006,960 0.96
VIS e 1,721,540 1.63
Walgreens Boots ALIANCE ... 65,092 0.06
JTATE= Y L g = [ OO 428,775 0.41
WAL DISNEY oo 236,904 0.22
WHITLP OO e 141,629 0.13
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND (continued)

Holding

8,143
1,911

UNITED STATES (31 DECEMBER 2018: 94.94%) (continued)

Williams Cos

KHNX e

UNITED STATES - TOTAL

EQUITIES - TOTAL

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

SECURITIES (Cost: USD 84,883,491)

INVESTMENT FUNDS (31 DECEMBER 2018: 1.99%)
IRELAND (31 DECEMBER 2018: 1.99%)
iShares Core S&P 500 (ETF) (UCITS)

IRELAND - TOTAL
TOTAL INVESTMENT FUNDS (Cost: USD 1,878,892)

TOTAL VALUE OF INVESTMENTS

Abbreviations Used:

ETF
REIT

Analysis of gross assets (Unaudited)

Exchange Traded Fund
Real Estate Investment Trust

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

175 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
193,152 0.18
186,838 0.18
101,185,263 95.94
103,244,448 97.89
103,244,448 97.89
1,980,094 1.88
1,980,094 1.88
1,980,094 1.88
105,224,542 99.77
3,695,856 3.50
(3,456,290) (3.27)
105,464,108 100.00
% of

gross assets

.............................. 94.62
1.81

3.57

100.00




PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND

Fair Value % of Value
ﬂ usD of Sub-Fund
Transferable Securities
FIXED INCOME SECURITIES (31 DECEMBER 2018: 86.78%])
GOVERNMENT BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: 8.16%)
447,000 2.875% 11aly 17/10/2029 ..o 424171 0.19
810,000 4.000% 1taly 17/10/2049 oo 772,877 0.35
786,000 1.750% Kommunalbanken 15/09/2020.......ooooeceooeeeeeeeceeeeeeeeeeeceseseneeen 785,717 0.35
487,000 4.500% MeXIiCO 22/04/2029 ..o 533,995 0.24
525,000 4.750% MeXiCO 08/03/204 ... 580,125 0.26
5,179,000 2.250% United States Treasury Bond 15/08/2049 ... 5,038,196 2.27
500,000 2.375% United States Treasury Bond 15/11/2049 ..o, 499,746 0.22
720,000 2.875% United States Treasury Bond 15/05/2049 ..o, 795,741 0.36
768,000 3.000% United States Treasury Bond 15/02/2049 ..., 868,680 0.39
4,350,000 1.375% United States Treasury Note 30/04/2020 ..., 4,345,913 1.96
3,435,000 1.500% United States Treasury Note 31/05/2020 ..., 3,433,105 1.55
353,000 1.500% United States Treasury Note 31/10/2024 ..ooooovovooeeoeeveeeeeee. 350,063 0.16
750,000 1.500% United States Treasury Note 30/11/2024 ..o, 743,936 0.34
1,100,000 1.625% United States Treasury Note 15/12/2022 ..oooovvooooooovovoooeeeeeeeeee 1,101,074 0.50
525,000 1.625% United States Treasury Note 15/08/2029 ..o, 511,854 0.23
677,000 1.750% United States Treasury Note 31/07/20271 woooooooovoooooooeoeeeeeeee. 678,640 0.31
270,000 1.750% United States Treasury Note 31/12/2024 w.oooovooovoooooeooeeeeeeee. 270,854 0.12
2,701,000 1.750% United States Treasury Note 15/11/2029 ..o, 2,662,384 1.20
UNITED STATES DOLLAR = TOTAL ..., 24,397,071 11.00
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: 78.62%])
754,000 3.375% ABB Finance USA 03/04/2023 ..ooovovvooooooeeoeeeeeeeeeeeeeeeee e 783,855 0.35
466,000 4.050% ABBVie INC 21/T1/2039 oo 489,793 0.22
876,000 4.250% ABDBYie INC 2T/TT/2049 ..o 930,153 0.42
239,000 4.150% AEP Texas 01/05/2049 ... eeeeeeoeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeesesseeeeeeen 265,275 0.12
281,000 3.150% AEP Transmission 15/09/2049 ... 271,892 0.12
312,000 3.450% Albemarle Wodgina 15/11/2029 ..o 312,133 0.14
310,000 4.800% Amazon.com 05/12/2034 ..o 391,199 0.18
445,000 3.400% American Express 22/02/2024 ..., 465,518 0.21
333,000 4.200% American Express 06/11/2025 ..oooooooioceeeeeveeeereseeessceseveeeeeeenss 367,142 0.17
466,000 4.000% American Tower 01/06/2025 oo 498,714 0.22
542,000 3.000% Ameriprise Financial 22/03/2022 .........iivceroeeeeeressesssssne 554,424 0.25
507,000 4.663% AMGen 15/06/2057 oo 597,364 0.27
407,000 4.000% Anglo American Capital 11/09/2027 oo, 426,514 0.19
965,000 4.600% Anheuser-Busch 15/04/2048........ccooeeeeeeeeecceceeeeeeeeeeeeeeeeeeee 1,104,350 0.50
555,000 4.900% Anheuser-Busch 01/02/2046 ... 658,298 0.30
654,000 5.550% Anheuser-Busch 23/01/2049 ... 849,753 0.38
492,000 4.750% Apache 15/04/2043.........cooooweeeeoveveeeeereerreresevssesssssessossosssssosssssssssssssssssonee 475,384 0.21
626,000 5.100% Apache 01/09/2040 ... 637,354 0.29
476,000 2.050% APPLE TT/09/2026......cmooooooooeeeeeeeeeeeeereereesesreeresesssesssesessessssssssossssssssssssssessenne 472,629 0.21
569,000 2.850% Apple 06/05/2027 .cooooooooooooeoeeoeeeoeeeeeeeeeeeeeeeeeeeeeeeees e 577,777 0.26
352,000 4.000% Arrow Electronics 01/04/2025 .o 371,124 0.17
31,000 6.750% Assurant 15/02/2034 ... 37,147 0.02
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 78.62%)
(continued)
212,000  4.350% AT&T 15/06/2045 ..o 228,878 0.10
995,000  4.500% AT&T 15/05/2035 ..o eeeeeeeseeseeeeeeesesseseeeeen 1,108,756 0.50
306,000  4.500% AT&T 09/03/2048 ...ooooooeeeceeeeeeeeeeceeeeeeeeeeceeeeeeeeeeeeeeeeeeeeveeeeeeeee e 338,068 0.15
393,000  4.750% AT&T 15/05/2046 ooeoeoeeeeeceeeeeeeeceeeeeeeeeeeceeeeeeeeeeeeeeeeeeeereeeeeeeee e 444,775 0.20
464,000 4.850% ATRT 15/07/2045 oo 507,118 0.23
1,019,000  4.900% AT&T 15/08/2037 coooveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeereeeeeeeeeereeeeeeee 1,173,301 0.53
462,000 4.125% Athene Holding 12/01/2028 ... 478,377 0.22
975,000 3.850% BAE Systems Holdings 15/12/2025 ... 1,034,988 0.47
400,000 3.306% Banco Santander 27/06/2029 ... 412,255 0.19
753,000 4.183% Bank of America 25/11/2027 c.oooooovevoveeceeeeeeeeeeeeeeeeeeeeceeeeeeeeeseeeeeeee 816,588 0.37
1,147,000 6.110% Bank of America 29/01/2037 ..o 1,550,434 0.70
1,497,000 2.050% Bank of Montreal 01/11/2022 ... 1,503,134 0.68
2,025,000 4.875% BankUnited 17/11/2025 oo 2,209,364 1.00
316,000 3.875% Black Hills 15/10/2049 ..o 315,795 0.14
683,000 3.100% BMW US Capital 12/04/2027 ..oooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 693,254 0.31
1,538,000 3.506% BP Capital Markets 17/03/2025 ..ooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,637,587 0.74
233,000 4.500% Braskem Netherlands Finance 10/01/2028.......coococooece, 231,896 0.10
851,000 4.500% Braskem Netherlands Finance 31/01/2030 ..., 847,171 0.38
526,000 4.700% Brighthouse Financial 22/06/2047 ... 487,397 0.22
633,000 3.625% Bristol-Myers Squibb 15/05/2024 .ooovvvooooooeeeeeeeeeeeeeeeeeee 669,016 0.30
372,000 4.625% Bristol-Myers Squibb 15/05/2044 .....oooooooooeeeeeeeeeeeeeeeeeeeeeee 450,987 0.20
596,000 3.701% Cameron LNG 15/01/2039 oo 609,018 0.27
450,000 2.850% Canadian National Railway 15/12/20271 w.ovooooooooooeeeeeeeeeeeeeeeeee 456,600 0.21
518,000 3.850% Canadian Natural Resources 01/06/2027 ..o 551,703 0.25
659,000 4.600% Cardinal Health 15/03/2043 .......ooooooooooeoeoeeeeeeeeeeeeeeeeeeeeee 661,452 0.30
456,000 2.550% Caterpillar Financial Services 29/11/2022 ..o, 464,631 0.21
296,000 3.150% Caterpillar Financial Services 07/09/2021 ....ccooocovvveeerrrrrrrcccee 302,567 0.14
581,000 3.450% Caterpillar Financial Services 15/05/2023 ... 608,649 0.27
697,000 3.700% CBS 01/06/2028 ... eeeeeeeeseseeeeeeeeseseeeeeeeen 730,935 0.33
431,000 4.250% Cenovus Energy 15/04/2027 456,631 0.21
282,000 4.800% Charter Communications Operating 01/03/2050..........cccoc..... 297,370 0.13
72,000 5.375% Charter Communications Operating 01/04/2038.........cccccc....... 82,155 0.04
282,000 6.384% Charter Communications Operating 23/10/2035........cccccooee.. 354,938 0.16
372,000 3.700% Cheniere Corpus Christi Holdings 15/11/2029 ...cccccccccevvrinns 379,893 0.17
1,789,000 2.895% CheVvron 03/03/202 ... eeeeereseeeseeesenees 1,854,441 0.84
385,000 3.300% Chevron Phillips Chemical 01/05/2023 ..oooovoooooooeeeeeeeeeeeeeeeeee 396,523 0.18
602,000 2.875% Chubb INA Holdings 03/11/2022 ...oovoovvooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 617,695 0.28
527,000 4.800% Cigna 15/08/2038 ... 614,703 0.28
1,549,000 4.375% Cimarex Energy 15/03/2029 .ooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,643,164 0.74
1,828,000 2.200% Cisco Systems 28/02/2027 ...ooooooooooooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseee 1,838,700 0.83
645,000 4.450% Citigroup 29/09/2027 ..cccoooceeevveermeeeseeesssseeeeeeeeeses s 710,649 0.32
688,000 4.750% Citigroup 18/05/2046 ........ccccoveoereeeereeceeiiceeeeeceeessssessseeeeeneeeesssesses 822,938 0.37
477,000 5.875% Citigroup 22/02/2033....ooooooooooeeeeeeeemeeseeseesseeeeeeeeeessss e 599,320 0.27
285,000 6.000% Citigroup 31/T0/2033 .....oooovceeeeeeeeeeeseoeeeeeeeeeeesee e 367,065 0.17
354,000 4.300% Citizens Financial Group 03/12/2025..........oiieeeeeeereerrs 380,512 0.17
989,000 4.200% CNH Industrial Capital 15/071/2024 ... 1,047,743 0.47

177 Schedule of Investments



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 78.62%)
(continued)
4.150% Columbia Property Trust Operating Partnership
689,000 O1/0L/2025 ..o 725,751 0.33
197,000 3.900% Comcast 01/03/2038.....eeeecceeeeeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeees e 218,273 0.10
659,000 4.600% Comcast 15/10/2038 ... 785,704 0.35
880,000 2.350% Comcast Corp 15/01/2027 oo 879,273 0.40
293,000 2.650% Comcast Corp 01/02/2030 ... 294,255 0.13
228,000 5.400% Conagra Brands 01/11/2048 ... 278,481 0.13
541,000 7.000% Conagra Brands 01/10/2028 ....cccoooeeeveecemereeeseecceeeeeeeeeeree s 682,341 0.31
298,000 4.300% Concho Resources 15/08/2028 ... 324,940 0.15
644,000 4.450% Consolidated Edison Co of New York 15/06/2020.................... 651,384 0.29
1,028,000 5.450% Corning INC 15/11/2079 oo 1,126,305 0.51
761,000 2.100% Credit SUisse 12/11/2027 oo 764,602 0.34
1,711,000 4.780% CVS Health 25/03/2038 ..o 1,945,184 0.88
975,000 2.000% Daimler Finance North America 06/07/2027 oo, 973,132 0.44
547,000 3.875% Danske Bank 12/09/2023 oo 568,048 0.26
919,000 4.550% Darden Restaurants 15/02/2048 ... 932,619 0.42
467,000 2.850% DBS Group Holdings 16/04/2022 .......oocoooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 473,927 0.21
454,000 8.100% Dell International 15/07/2036 ..o 596,982 0.27
377,000 4.250% Deutsche Bank 04/02/20271 oo 383,028 0.17
604,000 3.250% DH Europe Finance Il Sarl 15/11/2039 woooovooovovooeeeeeeeeeeeeeeeeeeeeeee 609,213 0.27
500,000 5.300% Discovery Communications 15/05/2049 ..o, 592,717 0.27
646,000 5.100% Dominion Energy South Carolina 01/06/2065 ... 840,319 0.38
948,000 6.750% Domtar 15/02/2044 ..o 1,101,209 0.50
981,000 3.950% DTE Electric 01/03/2049 .oovvecooeoeeeeeooeeeeeeeeeeeeeeeeeeeceeeeeeeeeeeeeseseeeeeen 1,122,849 0.51
441,000 2.800% Duke Energy Progress 15/05/2022............ccoemmmimoiiiiieeveeeeeeers 450,358 0.20
170,000 2.875% Duke Realty LP 15/11/2029 ... 170,484 0.08
686,000 2.375% Ecolab 10/08/2022 .oooeeeeeeeeeeeoeeeeeeeseeeeeeeeeeeeseeseeeeeeesees e 693,029 0.31
241,000 5.000% Electricite de France 21/09/2048 ....oooooooooooooooeeeeeeeoeeeeeeee 287,485 0.13
537,000 4.750% Emera US Finance 15/06/2046 ... 621,766 0.28
445,000 4.950% Enable Midstream Partners 15/05/2028 w.....eccooooorveeceomereeecce, 450,769 0.20
372,000 4.150% Enable Midstream Partners LP 15/09/2029 ..o, 353,324 0.16
410,000 4.875% Enel Finance International 14/06/2029 oo, 462,953 0.21
570,000 4.900% Energy Transfer 15/03/2035 ... 598,779 0.27
746,000 5.500% Energy Transfer Operating 01/06/2027 ...c.ooccocccvvvvevivcccerssssiee 838,694 0.38
318,000 6.125% Energy Transfer Partners 15/12/2045 ..o 368,793 0.17
763,000 5.375% EnLink Midstream 01/06/2029 ... 717,220 0.32
323,000 4.850% EnLink Midstream Partners 15/07/2026 ..o, 302,813 0.14
966,000 4.950% Enstar Group 01/06/2029 ..o 1,035,094 0.47
1,161,000 4.500% Entergy Texas 30/03/2039 ..o 1,334,128 0.60
327,000 7.250% First Niagara Financial Group 15/12/2027 oo 358,161 0.16
1,089,000 7.375% FirstEnergy 15/11/2037T woooooooooooooeoeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesee e 1,537,781 0.69
598,000 4.400% FiServ 01/07/2049 ..o 678,900 0.31
1,028,000 3.096% Ford Motor Credit 04/05/2023 ... 1,027,231 0.46
472,000 4.063% Ford Motor Credit 01/11/2024 ..oooooooooooooeeeeeeeoeeoeeeeeeeeeeeeeee 481,716 0.22
394,000  5.476% FOX 25/01/2039 ..o eseeeee s 482,096 0.22
793,000  4.350% GATX 15/02/202 ..o 848,040 0.38
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PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 78.62%)
(continued)

1,745,000 3.373% GE Capital International Funding 15/11/2025 ... 1,818,271 0.82
710,000 3.700% General Motors Financial 09/05/2023 ..., 732,003 0.33
420,000 2.000% Georgia Power 08/09/2020...........coooorooiioceeeeeeceeeessessssoeeeeeeees 419 836 0.19

1,184,000 5.400% Georgia-Pacific 01/11/2020 ..o 1,216,866 0.55
685,000 3.125% GlaxoSmithKline Capital 14/05/2027 ...ooovvvovooooeicoeeeeeeee 696,846 0.31
465,000 3.375% GlaxoSmithKline Capital 15/05/2023 ..., 484,988 0.22

1,087,000 2.350% Goldman Sachs Group 15/11/2027 ... 1,091,319 0.49
644,000 4.250% Goldman Sachs Group 21/10/2025 ... 699,536 0.32

1,064,000 6.750% Goldman Sachs Group 01/10/2037 .....cccoevveveeeeciciieereevceneesssssssne 1,478,033 0.67
206,000 4.000% Grupo Bimbo 06/09/2049 ..o 192,837 0.09
680,000 2.375% Hanwha Energy USA Holdings 30/07/2022 .........cccccccevvvrveunnirnne 683,244 0.31
417,000 5.250% HCA 15/06/2026 oo eeeeseeeenes 467179 0.21
302,000 5.250% HCA 15/06/2049 .coocooeeeeoeeeeceoeeeeoeeeeeeeeeeeeeeeeeeeeeeeeseeeseeere e eeeeseeeee 337,615 0.15
489,000 6.200% Hewlett Packard Enterprise 15/10/2035 ..o b86,636 0.26
886,000 3.400% HSBC Holdings 08/03/20271 ..o 900,077 0.41
349,000 3.950% HumMana 15/08/2049 ... 365,746 0.16
671,000 4.500% Huntsman International 01/05/2029 ..o, 713,093 0.32
929,000 3.400% Hyundai Capital America 20/06/2024 ....ooovoooooooooeeeeeeeeeeeeeeeeeee 947,998 0.43
606,000 3.500% Hyundai Capital America 02/11/2026 ...ooooovooooooooeeeeeeeeeeeeeeeeeeee. 614,542 0.28

2,035,000 3.000% IBM Credit 06/02/2023 ....oovveeoeeeeeeeoeeeeeeeeceeeeeeeeeeeeeseeeeeeeeeeseeseeeeeen 2,094,761 0.94
471,000 3.500% Illinois Tool Works 01/03/2024 oooooooooooeeeeeeoeoeeeeeeeeee 499 560 0.22
651,000  2.450% INtel 29/07/2020 ..o 653,486 0.29

3.125% International Bank for Reconstruction & Development
601,000 20/T71/2025 oo 644,995 0.29
513,000 2.500% International Business Machines 27/01/2022 ..o, 519,015 0.23
396,000 3.500% Interstate Power & Light 30/09/2049 ..., 388,545 0.17
999,000 5.710% Intesa Sanpaolo 15/071/2026 ... 1,081,364 0.49
358,000 3.875% JB Hunt Transport Services 01/03/2026 ....ooovvvovoociovcceeeveceeee, 384,727 0.17
481,000 2.350% John Deere Capital 08/01/20271 oo 483,597 0.22

1,006,000 2.950% John Deere Capital 01/04/2022 ......oceeeeoeeeeereeeeeeieeeeeeeeeeseeenee 1,030,084 0.46
669,000 3.450% John Deere Capital 10/01/2024 ..cccooocevovveeeeeeeseeeceeeeereseesne 705,249 0.32
314,000 3.650% John Deere Capital 12/10/2023 .o 332,777 0.15
406,000 2.875% Kansas City Southern 15/11/2029 ....ooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 405,049 0.18
249,000 4.700% Kansas City Southern 01/05/2048 ....ooooooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeee 292,103 0.13
892,000 4.417% Keurig Dr Pepper 25/05/2025........ccccorermmssiceeenssssseeereseesne 974,219 0.44
950,000 2.300% Keybank 14/09/2022 ....oooooooooeoveeeeeecceeeeeeeeeeeeeeeeeeeeeeeeeeees e 960,549 0.43
439,000 4.200% Kirby 01/03/2028.........ooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 464,325 0.21
680,000 5.550% KOhU'S 17/07/2045 oooooooooeeeeeeeeeeeoeeeeeeeeeeeeeeeee e 693,485 0.31
432,000 3.950% Kraft Heinz Foods 15/07/2025 ... 457 447 0.21
416,000 4.875% Kraft Heinz Foods 15/02/2025 ... 427,429 0.19

1,114,000 1.625% Kreditanstalt fuer Wiederaufbau 15/03/20271 .oovvvvvoeoovoveevcc. 1,113,555 0.50
382,000 3.875% Kroger 15/T10/2046.........woeeeeeeeeeeereeveereereeresvoevessvesensessosssssesssssossoessssensenee 374,277 0.17
350,000 2.900% L3Harris Technologies 15/12/2029 ...oooooooooeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeee 355,556 0.16
731,000 3.250% Laboratory Corp of America Holdings 01/09/2024 .................. 760,527 0.34
280,000 4.700% Laboratory Corp of America Holdings 01/02/2045 .................. 315,278 0.14
538,000 5.250% Lear 15/05/2049 ... 558,544 0.25
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PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 78.62%])
(continued)
389,000 4.050% Lowe's C0S 03/05/2047 .o 420,252 0.19
731,000 4.200% LYB International Finance 11 15/10/2049 ..., 762,974 0.34
322,000 6.600% Marathon Oil 01/10/2037 ..o 410,839 0.19
379,000 6.800% Marathon Oil 15/03/2032....ceeecoemeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeseeeeee 481,529 0.22
334,000 3.500% Marsh & McLennan Cos 29/12/2020 ... 338,904 0.15
545,000 3.500% Martin Marietta Materials 15/12/2027 wooooovveoooeeeeeecoeeeeeeecereee. 565,918 0.25
710,000 2.000% Mastercard 03/03/2025 ... oo eseeeeeeee 708,243 0.32
504,000 4.450% McDonald's 01/09/2048 ... 577,659 0.26
577,000 4.250% Mississippi Power 15/03/2042 ...........coovwvceeeveveeeeeisiiereveeeesesssssssne 620,417 0.28
1,788,000 3.407% Mitsubishi UFJ Financial Group 07/03/2024 ... 1,864,611 0.84
1,591,000 3.625% Morgan Stanley 20/01/2027 ..o 1,694,119 0.76
1,002,000 5.500% Morgan Stanley 24/07/2020 ... 1,022,221 0.46
521,000 5.500% MPLX 15/02/2049 coooooooeeeeoeeeeeoeeeeeeeeeeeeeeeeeeeeeseeeeeeeeseeeseeere e eseseeenon 591,900 0.27
506,000  4.550% Mylan 15/04/2028 ... 544,743 0.25
515,000 2.150% National Bank of Canada 07/10/2022 oooovvvocoooeooeercceoeeecece. 514,888 0.23
1,365,000 2.850% National Rural Utilities Cooperative Finance 27/01/2025..... 1,405,349 0.63
648,000 3.625% NatWest Markets 29/09/2022 ..o 671,332 0.30
640,000 3.500% Nestle Holdings 24/09/2025 ... 686,728 0.31
424,000 2.750% Nevada Power 15/04/2020 ... 424,946 0.19
624,000 2.950% NIiSoUIrce 01/09/2029 ... 621,923 0.28
378,000 5.650% NiSoUrce 01/02/2045 ..o 482,986 0.22
410,000 2.650% Nissan Motor Acceptance 13/07/2022 .oooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeee. 411,284 0.19
429,000 4.200% Noble Energy 15/10/2049 ..o 434,777 0.20
581,000 4.950% Noble Energy 15/08/2047 ..o 645,775 0.29
590,000 4.100% Norfolk Southern 15/05/2049 .........owooooooeoeeeeeeeeeee e 652,082 0.29
642,000 4.300% NXP 18/06/2029 .o seeeeeeesesseeeeeessessesseeeen 694,249 0.31
851,000 6.450% Occidental Petroleum 15/09/2036 oo 1,045,382 0.47
687,000 2.950% 0racle 15/171/2024 oo 714,142 0.32
1,022,000 4.300% Owens Corning 15/07/2047 ..ooccccoooeeeveeeeeeeeeeeeeceeeeeeeeeeses s 970,050 0.44
351,000 2.000% PACCAR Financial 26/09/2022 ..o 352,995 0.16
431,000 3.000% PECO Energy 15/09/2049 .......ooovvveeeemeeeeeesseioceeeveeveeessssesssss s 414,244 0.19
131,000 3.350% Penske Truck Leasing 01/11/2029 ... 130,909 0.06
753,000 3.950% Penske Truck Leasing 10/03/2025 ..o, 800,053 0.36
369,000 4.200% Penske Truck Leasing 01/04/2027 ..., 395,719 0.18
516,000 2.875% PepsiCo 15/T10/2049 oo 499,090 0.22
503,000 7.690% Petroleos Mexicanos 23/01/2050 ... 548,944 0.25
612,000 3.700% Public Service of Colorado 15/06/2028 ..., 667,744 0.30
417,000 4.100% Public Service of Colorado 15/06/2048 ..........coooooeoeeeceeoereeecce, 479,782 0.22
244,000 4.300% QUALCOMM 20/05/2047 ooooveeeooeeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseseeeeeen 279,936 0.13
1,271,000  4.850% QVC 01/04/2024 .ooooooeeeeoeeeeoeeeeeeeoeeeeeeeeeeeeeeeeeee e 1,332,006 0.60
773,000 7.375% Regions Financial 10/12/2037 ..o 1,107,137 0.50
404,000 1.750% Roche Holdings 28/071/2022 ... 404,131 0.18
358,000 2.500% S&P GLlobal 01/12/2029 ..o 358,275 0.16
510,000 3.900% Sabra Health Care 15/10/2029 w.oooooooooooooeoeoeeeeeeeeeee e 512,907 0.23
354,000 4.800% Sabra Health Care 01/06/2024 «oooooooooooooooeeeeoeoeeeeeeeeee 376,380 0.17
534,000 4.000% Schlumberger Holdings 21/12/2025 ..o 575,144 0.26
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PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 78.62%)
(continued)
628,000 3.400% Sempra Energy 01/02/2028 ..o 651,037 0.29
369,000 4.000% Shinhan Bank 23/04/2029 .........weeeeeeeeeeveeeeeveeeeereeseeeeeeeeeseseereeeseeeeee 387,734 0.17
1,119,000 3.200% Shire Acquisitions Investments Ireland 23/09/2026 .............. 1,153,235 0.52
1,223,000 3.250% Siemens Financieringsmaatschappij 27/05/2025 .................... 1,288,945 0.58
200,000 3.750% SK Telecom T6/04/2023 . oveeeeeoeeeeeeeeeeeeeeeeeeeeeeseseeeeeeeeseseeeeeeeen 207,393 0.09
175,000 2.650% Smithfield Foods 03/10/20271 oo 173,989 0.08
371,000 4.250% Smithfield Foods 01/02/2027 ..o 381,650 0.17
216,000 5.200% Smithfield FO0ds 01/04/2029 ... 239,568 0.1
783,000 4.738% Sprint Spectrum 20/03/2025...........coovveeeeereseseesisieeesveneeeeessssssse 829,181 0.37
448,000 3.400% Stanley Black & Decker 01/03/2026 ... 473,793 0.21
287,000 3.450% Steel Dynamics 15/04/2030 ... 290,409 0.13
291,000 5.950% Suncor Energy 15/05/2035.....oooooooooooieoooeieeeeeseeseeseeseeseeseeseeseesse s 377,969 0.17
1,359,000 3.200% SunTrust Bank 01/04/2024 ..ooooov.eocooooeoeeeeeeoeeeeeeeoeeeeeeeeeeeeeeee 1,414,040 0.64
228,000 2.850% Synchrony Financial 25/07/2022 ... 230,817 0.10
1,335,000 4.250% Synchrony Financial 15/08/2024 .....oovvvvoooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 1,424,910 0.64
355,000 4.500% Synchrony Financial 23/07/2025 ......oovvvceeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 383,049 0.17
473,000 7.721% Telecom ltalia Capital 04/06/2038 .......ooocooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 581,790 0.26
1,088,000 4.665% Telefonica Emisiones SAU 06/03/2038.......ocoooeeeeeccemmeerecce. 1,217,248 0.55
655,000 6.550% Time Warner Cable 01/05/2037 ... 803,518 0.36
586,000 3.461% Total Capital International 12/07/2049 ..o, 616,565 0.28
689,000 3.450% Toyota Motor Credit 20/09/2023 .ooooooooooeeoeeeeeeeeeeeeeeeeeeeeeee 725,100 0.33
58,000 4.750% Trimble 01/12/2024 62,659 0.03
931,000 4.900% Trimble 15/06/2028 1,017,072 0.46
377,000 3.491% UBS Group Funding Switzerland 23/05/2023 ........cccccccccccmrrrr. 387,986 0.17
377,000 6.572% UNiCredit TA/01/2022 oo 404,908 0.18
2,110,000 2.375% UnitedHealth Group 15/10/2022 ....ooovoevooooeeeeeeeeeeeeeeeeeeeee 2,136,394 0.96
389,000 3.500% UnitedHealth Group 15/08/2039 ......coiooeeeeveeeemeeeseeeeeeeeeeees 408,524 0.18
416,000 3.750% UnitedHealth Group 15/07/2025 .oooooooooocceveveeeeeeesseeessevceeeeeeeses 449,388 0.20
561,000 4.500% Unum Group 15/12/2049 ... 547,886 0.25
526,000 2.625% USAA Capital 01/06/20271 ..oovovoooocoeeveeeeeeseseeeesssosseseeeesssssssnn 531,846 0.24
281,000 4.272% Verizon Communications 15/01/2036 ..o, 318,247 0.14
251,000 4.400% Verizon Communications 01/11/2034 oo, 290,973 0.13
819,000 5.250% Verizon Communications 16/03/2037 ..o, 1,028,606 0.46
1,163,000  4.375% Viacom 15/03/2043 ... 1,233,084 0.56
281,000 4.875% Vodafone Group 19/06/2049 .......rerecerrressssiceressssssceereseesne 325,875 0.15
339,000 5.250% Vodafone Group 30/05/2048 ........vvevvevevveeveeveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 407,214 0.18
601,000 2.500% Volkswagen Group of America Finance 24/09/2021 .............. 606,242 0.27
821,000 2.550% Walmart 11/04/2023 ... eeeeeeses e 838,844 0.38
716,000 3.050% Walmart 08/07/2026 ... 755,302 0.34
524,000 3.650% Washington Gas Light 15/09/2049 ... 527,258 0.24
392,000 2.875% WEA FiNance 15/01/2027 ..o 390,830 0.18
969,000 3.000% Wells Fargo & Co 22/04/2026........cceeeceerereeeessiieeeeeeeeessssssene 996,796 0.45
1,470,000 4.300% Wells Fargo & Co 22/07/2027 oo 1,610,956 0.73
235,000 5.950% Wells Fargo Capital X 15/12/2036 ... 286,815 0.13
352,000 5.500% Western Midstream Operating 15/08/2048 ..., 309,626 0.14
479,000 5.750% Williams 24/06/204 ..o 567,684 0.26
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PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND (continued)

Holding

1

1

N

392,000
365,000

,123,000

956,000
311,000
697,000
848,000
801,000
323,000
229,000
273,000
333,000
532,000
850,000

,628,000

411,000
670,000
567,000

,128,000

232,000
567,000
908,000
682,000
254,000
864,000
686,000
497,000
473,000
875,000

CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 78.62%)
(continued)

3.875% Willis North America 15/09/2049 ...ooooovooooiooceeeceesee
5.050% Willis North America 15/09/2048 ......oocooooovcvvvvceerereecccce
3.250% Zions Bancorp 29/10/2029 ...

UNITED STATES DOLLAR - TOTAL ..o

FIXED INCOME SECURITIES - TOTAL ....coooooviiiiiniisrcccniceris

VARIABLE RATE SECURITIES (31 DECEMBER 2018: 10.30%)
CORPORATE BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: 10.30%)

2.456% Bank of America 22/10/2025......cerrrierrsseersssseenesne
3.335% Bank of America 25/01/2023.......ccccccrerrirerreerressseersne
3.705% Bank of America 24/04/2028........coeroeersicresesceresne
4.705% BNP Paribas 10/01/2025 ..o
3.668% Citigroup 24/07/2028 ....ooovooooooeeeeeeeeeeeseeeeeeeeeeeeee s
3.244% Danske Bank 20/12/2025 ..ooooccooeeeeeeeeeeeeeeeeeeeeseesseeees
5.750% Dominion Energy 01/10/2054 .....ovvoooovoooecceecceeeceeeeseseeee
6.000% EnLink Midstream Partners [perpetual) ...
5.250% Enterprise Products Operating 16/08/2077 ...
3.691% Goldman Sachs Group 05/06/2028.........ccccccrrrvevivcerrrecce
2.739% JPMorgan Chase & Co 15/10/2030 ...occcoccccrvccvivcrrrrrcsscrenee
3.207% JPMorgan Chase & Co 01/04/2023 ..o
3.882% JPMorgan Chase & Co 24/07/2038 ..o
6.125% JPMorgan Chase & Co [perpetual) oo
4.061% Manulife Financial 24/02/2032........ccoooiiieeeeeceerrsresessiee
2.555% Mizuho Financial Group 13/09/2025 ......cccccooooooiceccccccvciiccrccios
3.933% National Australia Bank 02/08/2034.......cccccccccccerrrrremriiiice
4.750% National Rural Utilities Cooperative Finance 30/04/2043
5.900% New York Community Bancorp 06/11/2028..................
5.625% Prudential Financial 15/06/2043.........coorromirrrserienne
5.700% Prudential Financial 15/09/2048.........ccooomrmmirrricsinnn
3.754% Royal Bank of Scotland Group 01/11/2029 ..o
4.519% Royal Bank of Scotland Group 25/06/2024..........oovee......
3.502% SunTrust Bank Atlanta 02/08/2022 ......ccccooceevveeeemrrsrescceneee
5.861% UniCredit 19/06/2032 w.oooooooooooeeeeeeeeeeeeeeeeeeeveeeeeses e
7.296% UniCredit 02/04/2034 w.ooooooooooooeeeeeeeeeeeeeeeeeeee oo

Fair Value

% of Value

usD of Sub-Fund
391,094 0.18
430,601 0.19
1,102,802 0.50
170,347,314 76.77
194,744,385 87.77
962,396 0.43
319546 0.14
745,271 0.34
918,848 0.41
853,980 0.38
326,907 0.15
247,030 0.11
187,688 0.08
336,989 0.15
566,040 0.26
850,124 0.38
1,666,823 0.75
454,950 0.21
731,975 0.33
588,268 0.27
1,128,326 0.51
241,139 0.11
590,905 0.27
966,528 0.44
733,150 0.33
290,195 0.13
882,426 0.40
728,787 0.33
508,322 0.23
493 486 0.22
1,006,638 0.45
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PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND (continued)

Holding

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2018: 10.30%)
(continued)

4.700% Voya Financial 23/01/2048...........rrieniessereesseseenesssns
2.082% Wells Fargo Bank 09/09/2022.........ccccccoorermriosmereessssseereessesne

425,000
1,422,000

UNITED STATES DOLLAR - TOTAL.....cooooiiiiiiiiiiiccerinenciccsesseeseceeee

VARIABLE RATE SECURITIES = TOTAL ...ccooooviiiiiniiiccceiiiiicseeen

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE
SECURITIES (Cost: USD 205,567,870 ........cccccccocommmrremmrsricernnsssssicnneeis

Analysis of gross assets (Unaudited)

Transferable securities admitted to an official stock exchange listing ..o,
Transferable securities dealt in on another regulated market ...

Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c]

Ot T CUTTENT @SOS et
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Fair Value

% of Value

usD of Sub-Fund

426,063 0.19
1,424,204 0.64
19,177,004 8.64
19,177,004 8.64
213,921,389 96.41
213,921,389 96.41
6,122,192 2.76
1,844,093 0.83
221,887,674 100.00

% of

gross assets

................................. 7613
................................. 5.60
................................. 13.72
................................. 4.55
100.00
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND

Holding

Transferable Securities
EQUITIES (31 DECEMBER 2018: 48.30%])
CANADA (31 DECEMBER 2018: 0.05%)
B2 SNOPIY e

CHINA (31 DECEMBER 2018: 12.18%])
26,280  Alibaba Group HOldING .o
42,700 China International Travel SeIrVICE e
3,800  CRINA VANKE et e e e e e ese s s enensenes
2,300 KWEICHOW MOUTAT coeeeeeeeeeeeeeeeeeeeeeeeeeee ettt e e ee e seeeneeeen
49,000 Luxshare Precision INAUSEIY ..o
13,223 PindUOAUO [ADR) oo
78,000 Ping An Insurance Group of China ...
L Y] o V= 1RO
156,000 Times China Holdings
66,500 Times Neighborhood HoldiNgS ...
310,000 Uni-President China HOoldINgS ...
332,000  Zhejiang EXPreSSWaY ....ceceeeeeeesisesssseeeessssssesssssssssssssssssessssssssessssonnns
160,900 Zhejiang Sanhua Intelligent CoNtrols ...

CHINA = TOTAL ..o eeesssesssssss e ssesnieens

HONG KONG (31 DECEMBER 2018: 7.72%)

T21,400  ALA GIOUP weoooreeeeeeisseeeeeesssseeseesss i sessss s
1,000  ASM Pacific TEChNOLOGY oo
109,400 China Gas HOldINGS ...
161,000 CINOOC .o
123,000 Haier ELECtroniCs GrOUP e
67,600 Hongkong Land HoldINGS .........ieeiieiissssseeneeeeereeeeiesssessesseseeeeesesneeees
60,000 Hysan Development
32,000 Luk Fook Holdings International. ...
429,000 SITC International HoldiNgS ..
244,000 Stella International HoldiNgs ...
419,000  Sun Art Retail GroUP coce e
28,000 TechtroniC INAUSTIIIES ..o

HONG KONG = TOTAL ..ooooooseeeses s

INDIA (31 DECEMBER 2018: 4.58%)
291,789 Bharat Heavy ELeCtriCals .o
8,479 Colgate-Palmolive INdIa. .
29,084 HDFC BaNK oo
27,886 INTOSYS oot
1,597 Shree CeMENT ... e
87,078 Sun Pharmaceutical INdUSLIIES ..o

INDIA = TOTAL oo

Fair Value

% of Value

usD of Sub-Fund
32,501 0.06
32,501 0.06
699,256 1.33
545,267 1.03
272,417 0.52
390,614 0.74
256,758 0.49
504,457 0.96
922,520 1.75
17,554 0.03
311,313 0.59
41,417 0.08
325,639 0.62
302,704 0.57
400,304 0.76
4,990,220 9.47
1,275,244 2.42
13,882 0.03
410,225 0.78
267,949 0.51
384,614 0.73
388,700 0.74
235,388 0.45
92,255 0.17
523,362 0.99
391,671 0.74
508,472 0.97
228,505 0.43
4,720,267 8.96
177,809 0.34
173,962 0.33
518,884 0.99
281,847 0.53
456,102 0.87
528,251 1.00
2,136,855 4.06
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PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

2,283,600
519,200
797,500

89

49,300

300

13,694

1,284
107
306
189
130
224

4,802

88
173
279
237

1,012
332

INDONESIA (31 DECEMBER 2018: 4.26%)

Ace Hardware INdoNeSia....coorcrieeeiiisesseeereeeeeeeiseesesssseeseeeeeeee
Bank Tabungan Pensiunan Nasional Syariah ...,
Matahari Department STOre ..

INDONESIA = TOTAL ...oocooiiiiiiissessseee i

IRELAND (31 DECEMBER 2018: 0.06%)

A CCEONTUTE et

IRELAND - TOTAL ..o

ISRAEL (31 DECEMBER 2018: 0.03%])

Check Point Software Technologies ...,

ISRAEL = TOTAL .o eeeeereesseeessssss s eeeeeessssensesassnnns

ITALY (31 DECEMBER 2018: NIL)

MALAYSIA (31 DECEMBER 2018: 0.35%])

NETHERLANDS (31 DECEMBER 2018: 0.03%)

NXP SemMiCONAUCEONS .o

NETHERLANDS = TOTAL ....ocooiiiiiieeeeess e

PHILIPPINES (31 DECEMBER 2018: 0.41%)

GT Capital HoldINGS ..o

PHILIPPINES = TOTAL ..ot seeeeseseseesesannns

SINGAPORE (31 DECEMBER 2018: 1.51%)

SOUTH KOREA (31 DECEMBER 2018: 7.77%)

AMOTEPACIHTIC oot
AMOrepacific GroUP ..o
CRUETTON oo

GS Engineering & ConstruCtion . ceeeeeeioneeeeseeeeeeeessssesnes
GS HOLAINGS e
Hana Financial GroUP .. eescreeeeesssssessenesssssseesssnnnns
Hankook Tire & TeChNOology ...ccrreeirreiineneseeesseseessessseeee

185 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
246,275 0.47
159,178 0.30
242,198 0.46
647,651 1.23
18,747 0.04
18,747 0.04
17,087 0.03
17,087 0.03
203,856 0.39
203,856 0.39
38,265 0.07
38,265 0.07
229,022 0.43
229,022 0.43
222,059 0.42
7,652 0.01
47,893 0.09
8,662 0.02
10,173 0.02
10,130 0.02
336,341 0.64
9,702 0.02
7,929 0.01
7,491 0.01
10,575 0.02
32,291 0.06
9,632 0.02
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

25
451
67
110
118
285
83

41
220
520
134
338
1,115
340
491
1,302
892
3,450
299
908
172
137
30
423
373
1,398
839
7,066
34

54

65
1,759
5,499
55

95
749
798
92
257
1,233
310
186
23,115
2,622
608
116
1,660
289

SOUTH KOREA (31 DECEMBER 2018: 7.77%) (continued)

HaNMI PREFI e
Hanwha ChemiCal .o
HEUXIEN e

HOEL SHILLA o
Hyundai Engineering & Construction ...
HYUNAT GLOVIS e
Hyundai Heavy Industries HoldiNgs ...oorreeeseseesesesieneeens
HYUNETI MODIS sttt
HYUNAET MOTOT it
Hyundai Motor (PreferenCe). oo
HYUNA@T SEEEL v
Industrial Bank of KOT€a......cooriiirriiieeniiseeesssisssesesssesssseesssesesee

KaNGWON LaNd oot
KB FINANCIAL GrOUP oot
KIQ MOTOTS 1ot
Koh YOUNG TECANOLOGY i
Korea Aerospace INAUSTIIIES ..o
Korea ELeCtriC POWET ...
Korea Investment HoldiNgS ...
Korea Shipbuilding & Offshore ENgiN€ering ...
KOTEE ZINCotirreveteeeis e

LG Display
LG ELECEIONICS oo
LG Household & Health Care ...
LG IO e
LOtte CREMICAL e

SAMSUNG BIOLOGICS i
SAMSUNG C&T it
Samsung Electro-MechaniCs ..
SaMSUNG ELECIrONICS oo
Samsung Electronics (Preference) ..o
SaMSUNG ENGINEEIING oo
Samsung Fire & Marine INSUraNCe ...
Samsung Heavy INAUSTIIIES ..o
SamMSUNG Life INSUMGNCE oo

Fair Value

% of Value

usD of Sub-Fund
6,410 0.01
7,351 0.01
5,371 0.01
10,929 0.02
9,265 0.02
10,425 0.02
10,263 0.02
11,983 0.02
48,701 0.09
54,183 0.10
9,200 0.02
9,192 0.02
11,377 0.02
45,129 0.09
12,567 0.02
53,647 0.10
34,170 0.06
314,735 0.60
8,804 0.02
21,827 0.04
10,768 0.02
14,986 0.03
11,025 0.02
34,310 0.06
23,803 0.05
383,817 0.73
11,789 0.02
440,537 0.84
37,074 0.07
6,537 0.01
12,590 0.02
11,484 0.02
886,820 1.68
25,730 0.05
7,590 0.01
8,225 0.02
165,955 0.31
8,393 0.02
52,558 0.10
461,662 0.88
29,085 0.06
20,105 0.04
1,115,324 2.12
102,935 0.20
10,094 0.02
24,425 0.05
10,436 0.02
18,618 0.04
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PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value

% of Value

187 Schedule of Investments

m usD of Sub-Fund
SOUTH KOREA (31 DECEMBER 2018: 7.77%) (continued)
179 SAMSUNG SD oo 36,529 0.07
121 S@MSUNG SDS oo s 20,351 0.04
1,483 Shinhan FINancial GroUp .. 55,591 0.11
31 SNINSEGAE o 7,747 0.01
124 SKHOLAINGS oo 28,093 0.05
TA25  SKHYNIX oo 604,170 1.15
O S T a Y017} 410 o U 24,644 0.05
83 SKTELECOM .o 17,082 0.03
LS O T 1 OO 13,185 0.02
187 WOONGJIN COWAY .otrriirerrrreeeeeeiiimsiss s eessssesesssss s sssssssessssss s ssssseseeenns 15,054 0.03
1,743 WoOori FINANCIAl GrOUP v 17,484 0.03
39 YUNGN COMP i 7,976 0.02
SOUTH KOREA = TOTAL ... 6,210,640 11.79
SWITZERLAND (31 DECEMBER 2018: NIL)
234 BaIAU [ADR) oo es e s 29,552 0.06
SWITZERLAND = TOTAL ..o 29,552 0.06
TAIWAN (31 DECEMBER 2018: 4.66%)

2,000 AAVANTECN oo 20,149 0.04
23,000 Airtac International GroUp .. 357,924 0.68
17,000  Catcher TEChNOLOGY o 128,732 0.25

2,000  Largan PreCiSiON o eeeeeseeesesssseeseesssssssssesssss s ssesssssssesssesssssees 333,589 0.63
B1,000  MEAIATEK oo 754,528 1.43

106,000 Taiwan Semiconductor Manufacturing ..o 1,170,431 2.22
107,000 Taiwan Union TeChNOLOGY ..o 528,272 1.00
TAIWAN = TOTAL oo 3,293,625 6.25
THAILAND (31 DECEMBER 2018: 2.35%])

1,407,000 AP TRAILANG oo 349 944 0.66
LR OO OT=Y ot 4 =1 B =L = = 1SS 184,545 0.35
289,900  SAIDINA e 230,342 0.44
150,300 TRET Ol 349,987 0.67
THAILAND = TOTAL oo 1,114,818 2.12

UNITED STATES (31 DECEMBER 2018: 2.34%)
125 A SCRULMEN e 95 0.00
113 ANALOG DBVICES .o 13,431 0.03
oY T A I = T AT VA0 ] 2SO 13,813 0.03
WA UL (Yo (=31 OO 10,448 0.02
187 Booz Allen Hamilton Holding .o 13,288 0.02
1SYZZN = 1 oY= Vo Loto Y o o NPVUT SN 19,435 0.04
268 CDK GLODAL et 14,617 0.03
743 CISCO SYSTEIMS ..o 35,359 0.07
245 COGNEX it 13,759 0.03



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
UNITED STATES (31 DECEMBER 2018: 2.34%) (continued)
280 Cognizant Technology SOLULIONS ... 17,262 0.03
413 DXC TeChNOLOGY .. 15,108 0.03
104 FD INEEWOTKS oo 14,486 0.03
B4 FLIR SYSTEIMS oot 2,805 0.00
A< L1 €1 Y=Y OO 27,379 0.05
246 GODAAAY ooooooooeeeeeee s 16,615 0.03
227 GUIAEWITE SOTTWAETE oo e e eeeeeen 24,847 0.05
193 Honeywell INternational ... 34,049 0.06
198 International Business MaChiNeS ..o 26,296 0.05
2T TP G PROTONICS ettt e e 3,012 0.01
991 JUNIPET NEIWOTKS ..ot 13,500 0.03
135 L3Harris TeChNOLOGIES. ..o 27,011 0.05
177 Leid0S HOLAINGS oo 16,770 0.03
2071 LOGMEIN oot 17,242 0.03
163 Marvell Technology Group . 4,305 0.01
166 Maxim Integrated Products ... 10,231 0.02
226 Microchip TeChNOLOGY oo 23,728 0.04
192 MICTOSOF e 30,257 0.06
56 NatioNal INSETUMIENTS oottt ee e eseeeen 2,373 0.00
LSS A A NTo Y oY oY I =Y He Y 2SO 22,856 0.04
QL INVIDIA e 21,838 0.04
156 ON S OMICONAUCT O oo s seeeeeeeeeeas 3,789 0.01
115 PAlo ALLO NEWOTKS e seeeeeeeeeeoe 26,614 0.05
261 PEISPECTA oot 6,987 0.01
S T OSSOSO 3,237 0.01
278 QUALCOMIM ¢ttt s e e e 24,584 0.05
92 ROCKWELL AULOMIATTION ot see e eeeeeen 18,670 0.04
F Y= Y] o ot Yo o o IS 72,448 0.14
200 SEIVICEINOW oottt ettt e s ee e s e 56,562 0.11
126 SPLUNK oo 18,768 0.04
129 TEIAAYNE oo 8,870 0.02
182 TeXAS INSITUMENES ettt neeenen 23,234 0.04
S I T 0 a1 o 1 OO 3,710 0.01
65 TYLer TECHNOLOGIES .. 19,393 0.04
204 VEEVE SYSTEIMS ..ottt 28,746 0.05
325 VIMWATE oo 49,540 0.09
235 WOTKAAY oo 38,502 0.07
1830 XIUNX et 13,187 0.02
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

10,763
40

250,000
200,000
250,000
200,000
200,000

3,200,000,000

200,000
250,000
400,000
200,000
200,000
250,000
200,000
600,000
250,000
300,000
200,000
400,000
400,000
200,000
200,000
400,000
200,000
200,000
200,000
200,000
700,000
310,000

UNITED STATES (31 DECEMBER 2018: 2.34%) (continued)

YU China HoldiNgS e
Zebra TEChNOLOGIES v

UNITED STATES = TOTAL ...

EQUITIES = TOTAL ...

FIXED INCOME SECURITIES (31 DECEMBER 2018: 37.88%)
GOVERNMENT BONDS
UNITED STATES DOLLAR (31 DECEMBER 2018: 1.77%)

5.875% Indonesia 15/01/202 ...

3.875% Lembaga Pembiayaan Ekspor Indonesia 06/04/2024

9.500% Philippines 02/02/2030.......cccccccerrmmirrerrrsssieereeesessereeesssne
6.850% Sri Lanka 03/11/2025 ..o
7.550% Sri Lanka 28/03/2030 ...

UNITED STATES DOLLAR - TOTAL...ccoooovviviviiirinnrccreeceriieeneseses

CORPORATE BONDS
HONG KONG DOLLAR (31 DECEMBER 2018: 1.50%])

INDONESIAN RUPIAH (31 DECEMBER 2018: 0.45%)

7.700% Wijaya Karya Persero 31/01/2021 .o,

INDONESIAN RUPIAH = TOTAL ..o

UNITED STATES DOLLAR (31 DECEMBER 2018: 34.16%)

4.250% Adani Transmission 21/05/2036 ...,
9.000% Agile Group Holdings 21/05/2020........ccccccccrrurrirrrrrscree
5.000% Bank of China 13/11/2024 ...
6.625% Barminco Finance 15/05/2022 ..o

4.125% Beijing State-Owned Assets Management 26/05/2025...........

3.625% Busan Bank 25/07/2026 ...
5.375% China Aoyuan Property Group 13/09/2022 .......cccccc........
7.950% China Aoyuan Property Group 07/09/2021 ......ccccccccoccce..
4.000% China Clean Energy Development 05/11/2025...............
9.500% China Evergrande Group 11/04/2022 .........ccooverrccne
7.375% China Honggiao Group 02/05/2023.........ccccccccmmmrrmrreririne
7.250% China SCE Group Holdings 19/04/2023........cccooovveei...
6.875% CIFI Holdings Group 23/04/2021 ...
4.125% CNAC HK Finbridge 14/03/2027 ..o,
4.750% CNAC HK Finbridge 19/06/2049 ...,
4.875% CNAC HK Finbridge 14/03/2025.....ccccccviiirriesisiirenns
3.300% CNOOC Finance 2013 30/09/2049 ...,
8.000% Country Garden Holdings 27/01/202 ...,
8.125% Easy Tactic 11/07/2024 ...
5.875% eHi Car Services 14/08/2022.....coeeeeeeeeeeeeeseeeeeese

7.500% ENN Clean Energy International Investment 27/02/2021 .....

4.375% Goodman HK Finance 19/06/2024 ...,

189 Schedule of Investments

Fair Value

% of Value

usD of Sub-Fund
518,023 0.98
10,164 0.02
1,451,243 2.76
25,134,349 47.72
282,782 0.54
208,976 0.40
398,621 0.76
199,998 0.38
197,988 0.37
1,288,365 2.45
226,709 0.43
226,709 0.43
202,268 0.38
254,688 0.48
436,403 0.83
205,100 0.39
209,380 0.40
253,230 0.48
198,982 0.38
620,960 1.18
263,398 0.50
285,721 0.54
171,998 0.33
410,405 0.78
411,539 0.78
203,240 0.39
226,105 0.43
433,599 0.82
191,120 0.36
218,467 0.41
201,437 0.38
173,412 0.33
720,983 1.37
324,855 0.62



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND (continued)

Fair Value % of Value
ﬂ usD of Sub-Fund
CORPORATE BONDS (CONTINUED)
UNITED STATES DOLLAR (31 DECEMBER 2018: 34.16%)
(continued)
400,000 6.250% Greenko Mauritius 21/02/2023 ..o 411,845 0.78
200,000 7.500% Hopson Development Holdings 27/06/2022 ... 203,455 0.39
250,000 9.125% HTA Group 08/03/2022 ........ooooceeeereoeoeeeoieeeeeeeeeessssssssseeeeseeeeeessssssos 257,701 0.49
200,000 4.950% Huarong Finance 2017 07/11/2047 ... 203,260 0.39
400,000 5.500% Huarong Finance Il 16/01/2025 ..o 440,960 0.84
200,000 5.500% Huarong Finance 11 16/01/2025 ..o 220,480 0.42
200,000 8.000% IHS Netherlands Holdco 18/09/2027 w..oovvooovoeeeeceoeeooeeeeeeeeee 212,500 0.40
250,000 3.538% Industrial & Commercial Bank of China 08/11/2027............... 258,550 0.49
200,000 4.500% Longfor Properties 16/01/2028 ... 207,702 0.39
593,000 5.500% Metropolitan Light 21/11/2022 oo 612,544 1.16
200,000 4.750% Minmetals Bounteous Finance 30/07/2025 ..o, 217,008 0.41
250,000 9.750% Mongolian Mortgage Corp Hfc 29/01/2022 .........eeevvrreeniiie 243,588 0.46
400,000 6.000% Neerg Energy 13/02/2022.........cerrmmesicrernssssscreessssssieeeessess 402,200 0.76
250,000 4.400% Newcastle Coal Infrastructure Group 29/09/2027 ............... 251,296 0.48
450,000 4.000% Oil India International 21/04/2027 oo 461,898 0.88
300,000 3.750% ONGC Videsh Vankorneft 27/07/2026 ..., 307,627 0.58
200,000 4.250% Pelabuhan Indonesia Il 05/05/2025 ..o, 212,000 0.40
200,000 4.700% Pertamina Persero 30/07/2049 ..., 211,608 0.40
200,000 4.125% Perusahaan Listrik Negara 15/05/2027 ..oooooooovoooeveveceerrrescee 210,750 0.40
200,000 4.875% Perusahaan Listrik Negara 17/07/2049 ... 216,200 0.41
200,000 3.280% Philippine National Bank 27/09/2024......ooooooooooooooeoeeeeeeeeeeeeee. 202,281 0.38
200,000 5.950% Powerlong Real Estate Holdings 19/07/2020 ..o 200,000 0.38
200,000 7.125% Powerlong Real Estate Holdings 08/11/2022 ... 202,541 0.38
200,000 4.250% PTT Global Chemical 19/09/2022 ..o 207,942 0.40
200,000 6.450% ReNew Power 27/09/2022 .o 205,100 0.39
200,000 7.875% RKPF Overseas 2019 A 01/02/2023 .oooooooooooovoeeeeeeeeoeeeeeeen 213,995 0.41
200,000 7.750% RKPF Overseas 2019 B 18/04/2027 .oooooooooooovoeeeeeoeooeeeeeee 207,963 0.40
450,000 4.450% Saka Energi Indonesia 05/05/2024 ...........cccoveeemevevoeececiieeereeeeeesr, 456,061 0.87
600,000 4.125% Santos FINANCe 14/09/2027 .. weeooeeeeeeceeeeeeeeeeeceeeeeeeeeeeeeseeeeeeeeen 614,646 1.17
300,000 4.550% Shandong Energy Australia 26/07/2020 297,681 0.57
6.850% Shandong Iron And Steel Xinheng International
400,000 25/09/2022 oo es e 389,996 0.74
3.875% Shanhai Hong Kong International Investments
200,000 20/04/2020 ...ooooeeeeeeoeeeeeeeee e eeee e 199,620 0.38
200,000 3.750% Shinhan Bank 20/09/2027 oo 205,909 0.39
250,000 6.250% Times China Holdings 17/01/2027 ... 252,609 0.48
500,000 8.125% Virgin Australia Holdings 15/11/2024 ....oooooocoovooccevveeeeereseeesce 496,925 0.94
200,000 4.500% Xingsheng BVI 20/09/2027 ..o 204,998 0.39
260,000 6.250% Yingde Gases Investment 19/01/2023 ..o 268,878 0.51
400,000 6.000% Yuzhou Properties 25/10/2023.......oeemmmererssssseeeessesnn 389,948 0.74
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND (continued)

Holding

285,000
200,000

200,000
200,000
500,000
600,000
220,000
300,000
250,000
240,000
440,000
200,000

28,066

3,200

CORPORATE BONDS (CONTINUED)

UNITED STATES DOLLAR (31 DECEMBER 2018: 34.16%)

(continued)

8.375% Yuzhou Properties 30/10/2024 ...
9.150% Zhenro Properties Group 08/03/2022 ...................

UNITED STATES DOLLAR - TOTAL......ccooooiiiiicirincerccec
FIXED INCOME SECURITIES - TOTAL ...

VARIABLE RATE SECURITIES (31 DECEMBER 2018: 5.

CORPORATE BONDS

63%)

UNITED STATES DOLLAR (31 DECEMBER 2018: 4.99%)
6.750% Australia & New Zealand Banking Group (perpetual]...........

5.000% Chalieco Hong Kong [perpetual) oo
3.875% China Construction Bank 13/05/2025......................
3.750% China Minmetals [perpetual) ...
4.100% Chinalco Capital Holdings (perpetual] .................
4.250% Dah Sing Bank 30/11/2026 ...
5.000% Dah Sing Bank 15/01/2029 ...
3.343% Kasikornbank 02/10/203 7 ..coooovcoroverseersceeeee
4.950% Mitsui Sumitomo Insurance (perpetual] .............
3.875% Shinhan Bank 07/12/2026 ...,

UNITED STATES DOLLAR - TOTAL ..o

YUAN RENMINBI (31 DECEMBER 2018: 0.64%)

VARIABLE RATE SECURITIES - TOTAL ..o

TOTAL VALUE OF INVESTMENTS IN TRANSFERABLE

SECURITIES (Cost: USD 43,915,085)..........cccoccccoommmmrrrrrs

INVESTMENT FUNDS (31 DECEMBER 2018: 4.34%])
FRANCE (31 DECEMBER 2018: 1.03%)

IRELAND (31 DECEMBER 2018: 3.31%]
iShares MSCI Korea (ETF) (UCITS) - Distributing Class

IRELAND = TOTAL ..ot

LUXEMBOURG (31 DECEMBER 2018: NIL)

Lyxor MSCI Indonesia ([ETF) [UCITS] ..o
LUXEMBOURG - TOTAL ...

TOTAL INVESTMENT FUNDS (Cost: USD 1,625,320] .....

TOTAL VALUE OF INVESTMENTS EXCLUDING FINANCIAL

DERIVATIVE INSTRUMENTS L......oooooiiiiiiicciiicssceseene

191 Schedule of Investments

Fair Value % of Value
usD of Sub-Fund
296,326 0.56
205,897 0.39
18,099,778 34.36
19,614,852 37.24
228,376 0.43
201,404 0.38
501,775 0.95
607,045 1.15
223,009 0.42
304,991 0.58
263,935 0.50
239,657 0.46
486,750 0.93
204,029 0.39
3,260,971 6.19
3,260,971 6.19
48,010,172 91.15
1,226,393 2.33
1,226,393 2.33
475,723 0.90
475,723 0.90
1,702,116 3.23
49,712,288 94.38



PineBridge Global Funds

Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND (continued)

FINANCIAL DERIVATIVE INSTRUMENTS

OPEN FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS (31 DECEMBER 2018: 0.00%)

Unrealised
Appreciation/

Maturity Amount Amount (Depreciation) % of Value

Date Counterparty Bought Sold USD  of Sub-Fund

18/03/2020 Morgan Stanley CNH 4,350,000 USD 617,358 6,273 0.01

18/03/2020 Morgan Stanley INR 37,400,000 USD 524,235 (3,784) (0.01)

18/03/2020 Morgan Stanley usD 58,417 KRW 69,400,000 (1,705) 0.00

Unrealised gain on open forward foreign currency exchange contracts ..., 6,273 0.01

Unrealised loss on open forward foreign currency exchange contracts ... (5,489) (0.01)

Net unrealised gain on open forward foreign currency exchange contracts ... 784 0.00
FUTURES CONTRACTS (31 DECEMBER 2018: (0.07%))

Unrealised
No. of Appreciation/

Maturity contracts  (Depreciation) % of Value

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

FTSE China A50 Index Futures 23/01/2020 usb 522 154,865 0.30

SGX Nifty 50 Index Futures 30/01/2020 usb 151 (14,798) (0.03)

US 10-Year Note Futures 20/03/2020 usb (49) 57,803 0.11

US 5-Year Note Futures 31/03/2020 usb (93) 46,499 0.09

Unrealised gain on fUtures CONEraCtS ... 259,167 0.50

Unrealised loSS 0N fUtUreS CONTIACES oo (14,798) (0.03)

Net unrealised gain on futures contracts. ..., 244,369 0.47

Fair Value % of Value

UsD of Sub-Fund

TOTAL VALUE OF INVESTMENTS .......cccooiiiiiiiseiciinns 49,957,441 94.85

CASH oo 2,498,234 4.74

OTHER NET ASSETS .......oooiieeeses e 213,999 0.41

TOTAL VALUE OF SUB-FUND ... 52,669,674 100.00

Abbreviations Used:

ADR
ETF

Exchange Traded Fund

“Investment classified within Level 3.

American Depositary Receipt
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Schedule of Investments as at 31 December 2019 (continued)

PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND (continued)

% of

Analysis of gross assets (Unaudited) gross assets
Transferable securities admitted to an official stock exchange liStiNg ... 80.59
Transferable securities dealt in on another regulated Market ... 7.26
UCTTS TNVESEMIENT FUNGS oottt 0.90
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (¢} oo 5.33
Over-the-counter financial derivative INSIFUMENTS ... 0.01
Exchange traded financial derivative INSTFUMENTS ... 0.49
ORI CUTTENT @SSO et 5.42
100.00
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Statement of Comprehensive Income

PINEBRIDGE

PINEBRIDGE PINEBRIDGE PINEBRIDGE CHINA A-SHARES

ASIA EX JAPAN ASIA EX JAPAN SMALL CAP ASIA PACIFIC INVESTMENT GRADE BOND QUANTITATIVE

EQUITY FUND EQUITY FUND FUND FUND**

Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended
Note 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019
usb usb usb usD usD usD usb

Operating Income
Dividend Income 4,226,266 5,010,569 18,934,850 13,569,369 - - 1,296,451
Bond and Bank Loan Income - - - - 5,313,356 5,233,883 -
Other Income 52,826 56,775 498,803 339,385 - 4,452 2,765
Total Operating Income 4,279,092 5,067,344 19,433,653 13,908,754 5,313,356 5,238,335 1,299,216
Operating Expenses 9
Management Fees* (1,979,129) (2,249,936) (7,302,644) (5,746,730) [396,386) (377,510) (50,775)
Unitholder Servicing Fees (49,524) (67,900) (306,338) (317,030) - - -
Trustee and Sub-Custodian Fees (255,685) (288,889) (830,853) (672,780) (72,794) (70,570) (131,923)
Administrative Expenses (118,813) (124,670) (333,706) (266,952) (69,167) (60,350) (22,690
Auditors’ Remuneration (8,760) (9,064) (8,760) (11,991) (8,760) (9,064) (14,664)
Printing and Publishing Expenses (35,432 (37,663) (92,748) (72,117) (4,616) [1,493) (23,215)
Professional Fees (78,469) (89,567 (317,402) (243,429) (44,993) [42,150) (32,698)
Other Expenses (1,094) (1,335) (2,921) (2,918) (1,826) (1,836) (3,430)
Total Operating Expenses (2,526,906) (2,869,024) (9,195,372) (7,333,947) (598,542) (562,973) [279,395)
Net Operating Income 1,752,186 2,198,320 10,238,281 6,574,807 4,714,814 4,675,362 1,019,821
Investment and Currency Gains/(Losses)
Net Realised Gains/(Losses) on Investments 1cliv) 4,721,995 5,922,029 (24,973,939) (6,390,317) 4,643,890 (6,705,224) (390,652)
Movement in Net Unrealised Gains/(Losses) on
Investments Tcliv) 32,570,527 (48,828,579) 134,036,824 (100,948,766) 5,210,663 1,644,073 4,508,843
Net Realised Currency (Losses)/Gains 1(f) (164,723) (452,103) (1,347,759) (1,326,587) - (8,502) 298,251
Movement in Net Unrealised Currency
(Losses)/Gains 1(f) (6,274) 5,854 301,642 (99,910] - - (131,025)
Total Investment and Currency Gains/(Losses) 37,121,525 (43,352,799 107,996,768 (108,765,580) 9,854,553 (5,069,653) 4,285,417
Finance Costs
Distributions to redeemable participating
unitholders 1(g) - - (827,409) (658,356) (3,230,829) (2,741,332) (60,091)
Interest expense - - - - - - -
Profit/[Loss) for the financial year before tax 38,873,711 (41,154,479) 117,407,640 (102,849,129) 11,338,538 (3,135,623) 5,245,147
Taxation
Withholding taxes on dividends and other
investment income 7 (387,303) (556,880) (1,088,718) (781,784) 2,250 878 (129,337)
Capital Gains Tax - - - 395 - - -
Net movement in net assets attributable to
redeemable participating unitholders
resulting from operations 38,486,408 (41,711,359) 116,318,922 (103,630,518) 11,340,788 (3,134,745) 5,115,810

* Management fees are shown net of fee caps, where applicable.
** PineBridge China A-Shares Quantitative Fund launched on 2 April 2019, therefore there are no comparatives.
Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

:) g ON BEHALF OF THE BOARD OF THE MANAGER

v 16 April 2020

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Comprehensive Income (continued)

PINEBRIDGE
PINEBRIDGE EUROPE RESEARCH PINEBRIDGE PINEBRIDGE
EMERGING EUROPE ENHANCED EQUITY EUROPE SMALL CAP GLOBAL BOND
EQUITY FUND FUND EQUITY FUND FUND
Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended
Note 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018

usb usb usD usD usD uUsD usb usb
Operating Income
Dividend Income 1,167,257 1,371,736 1,834,702 1,845,955 2,521,884 3,020,876 - -
Bond and Bank Loan Income - - - - - - 887,657 975,767
Other Income 7,958 5,143 117 9 1,789 623 - 23
Total Operating Income 1,175,215 1,376,879 1,834,819 1,845,964 2,523,673 3,021,499 887,657 975,790
Operating Expenses 9
Management Fees* (244,665) (346,084) (593,575) (645,978) (922,251) (1,354,428) (418,578) (393,082)
Unitholder Servicing Fees (60,284) (68,104) (63,816) (63,795) (209,720) [247,433) [170,966) (157,533)
Trustee and Sub-Custodian Fees (43,436) (48,917 (41,881 (42,058) (60,992) (89,242) (24,578) (30,453)
Administrative Expenses (73,002) (75,550 (60,700) (63,606) (97,221) [117,343) (59,020 (66,577
Auditors’ Remuneration (8,760) (9,064) (8,760) (9,064) (8,760) (9,064) (8,760) (9,064)
Printing and Publishing Expenses (18,333) (9.797) (4,400) (16,043) (19,053) (19,242) (3,839) [2,675)
Professional Fees (13,997 (8,757) (8,947) (36,407) (53,554) (56,109) (17,761) (9,365)
Other Expenses (729) (732) (2,921) (2,920) (1.824) (1,825) (788) (730
Total Operating Expenses (463,206) (567,005) (785,000) (879,871) (1,373,375) (1,894,686) [704,290) (669,479)
Net Operating Income 712,009 809,874 1,049,819 966,093 1,150,298 1,126,813 183,367 306,311
Investment and Currency Gains/(Losses)
Net Realised Gains/(Losses) on Investments Tcliv) 1,550,828 (356,581) (2,640,418) 1,082,812 10,003,777 3,228,274 648,103 367,013
Movement in Net Unrealised Gains/(Losses) on
Investments Tcliv) 3,059,063 (3,724,326) 10,482,621 (11,240,576) 7,126,232 (38,615,105) 2,019,664 (1,600,193)
Net Realised Currency [Losses)/Gains 1(f) (19,79¢) (27,452) (20,656) (68,202) 377,554 117,927 1,054,235 701,971
Movement in Net Unrealised Currency
Gains/(Losses) 1(f) 158 (3,713) 3,589 (10,769) 46,951 (82,242) (639,339) 716,814
Total Investment and Currency Gains/(Losses) 4,590,253 (4,112,072) 7,825,136 (10,236,735) 17,554,514 (35,351,146) 3,082,663 185,605
Finance Costs
Distributions to redeemable participating
unitholders 1(g) - - - - - - - -
Interest expense - - (1,510 (1,204) - - - -
Profit/(Loss) for the financial year before tax 5,302,262 (3,302,198) 8,873,445 (9,271,846) 18,704,812 (34,224,333) 3,266,030 491,916
Taxation
Withholding taxes on dividends and other
investment income 7 (150,136) (160,875) (112,914) (189,717) (249,506) (279,317) [4,622) [7,330)
Capital Gains Tax - - - - - - - -
Net movement in net assets attributable to
redeemable participating unitholders
resulting from operations 5,152,126 (3,463,073) 8,760,531 (9,461,563) 18,455,306 (34,503,650) 3,261,408 484,586

* Management fees are shown net of fee caps, where applicable.
Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of these Financial Statements. f
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PineBridge Global Funds

Statement of Comprehensive Income (continued)

Operating Income

Dividend Income

Bond and Bank Loan Income
Other Income

Total Operating Income

Operating Expenses
Management Fees*

Unitholder Servicing Fees
Trustee and Sub-Custodian Fees
Administrative Expenses
Auditors’ Remuneration

Printing and Publishing Expenses
Professional Fees

Other Expenses

Total Operating Expenses

Net Operating Income

Investment and Currency Gains/(Losses)

Net Realised (Losses)/Gains on Investments
Movement in Net Unrealised Gains/(Losses) on
Investments

Net Realised Currency Losses

Movement in Net Unrealised Currency
Gains/(Losses)

Total Investment and Currency Gains/(Losses)

Finance Costs

Distributions to redeemable participating
unitholders

Interest expense

Profit/(Loss) for the financial year before tax

Taxation

Withholding taxes on dividends and other
investment income

Capital Gains Tax

Net movement in net assets attributable to
redeemable participating unitholders
resulting from operations

Note

Tcliv)

Tc(iv)
1(f)

1(f)

1(g)

PINEBRIDGE
GLOBAL DYNAMIC ASSET ALLOCATION
FUND

Financial Year ended
31 December 2018
usD

Financial Year ended
31 December 2019
usb

PINEBRIDGE
GLOBAL EMERGING MARKETS
BOND FUND

Financial Year ended
31 December 2019
usD

Financial Year ended
31 December 2018
usD

PINEBRIDGE
GLOBAL EMERGING
MARKETS CORPORATE BOND FUND

Financial Year ended
31 December 2019
usD

Financial Year ended
31 December 2018
UsD

PINEBRIDGE
GLOBAL EMERGING
MARKETS FOCUS EQUITY FUND

Financial Year ended
31 December 2018
usb

Financial Year ended
31 December 2019
usb

14,691,421 14,702,509 - - - - 849,824 1,025,627
10,916,605 9,607,489 1,115,915 1,326,294 1,747,324 1,671,179 - -
101,967 50,503 18,118 17,660 - 191 5,237 2,848
25,709,993 24,360,501 1,134,033 1,343,954 1,747,324 1,671,370 855,061 1,028,475
(8,187,210) (8,337,844) (235,030) (287,464) (175,932) [317,646) (376,208) (467,196)
(659,348) (622,298) (85,262) (107,991) (21,702) (25,931) (121,807) (130,213)
(643,856) (710,743) (10,486) (23,643) (21,161) (27,258) (52,731) (69,126
(400,416) (372,337) (43,355) (61,096) (17,353) [25,169) (60,205) (67,285)
(8,760) (9,064) (8,760) (9,064) (8,760) (9,064) (8,760) (9,064)
(124,442) (102,089) (18,749) (22,175) (16,326) (9,418) (2,217) [2,555)
(412,389) (351,037) (16,821 (23,425) (11,147) (6,763) (26,787 (17,295)
(1,510) (5,043) (266) (730 (729 (730) [7.177) (388)
(10,437,931 (10,510,455) (418,729) (535,588) (273,110) [421,979) (655,892) [763,122)
15,272,062 13,850,046 715,304 808,366 1,474,214 1,249,391 199,169 265,353
(10,969,194) 50,853,259 98,585 (1,956,135) 72,161 (1,999.890) 2,197,723 (129,110)
143,709,862 (173,662,400) 1,389,677 (1,115,171) 2,571,187 (1,358,668) 2,995,213 (8,623,881)
(7,038,615) (44,938,886) (708,382) (587,000) - - [27,857) (62,603
4,974,401 [4,435,765) 569,453 (954,776) (117) (540) 1,342 (839)
130,676,454 (172,183,792) 1,349,333 (4,613,082) 2,643,231 (3,359,098) 5,166,421 (8,816,433)
[4,125,767) [1,716,460) (1,068,827) (1,315,584) - - - -
141,822,749 (160,050,206) 995,810 (5,120,300) 4,117,445 (2,109,707) 5,365,590 (8,551,080)
(2,242,598) [2,908,982) (26,869 (24,461) (641) (481) (97,840 (118,732)
(770,329) (114,024) (3,210 (10,930 - - [26,753) (31,757)
138,809,822 (163,073,212) 965,731 (5,155,691) 4,116,804 (2,110,188) 5,240,997 (8,701,569)

* Management fees are shown net of fee caps, where applicable.
Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of these Financial Statement
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PineBridge Global Funds

Statement of Comprehensive Income (continued)

Operating Income

Dividend Income

Bond and Bank Loan Income
Other Income

Total Operating Income

Operating Expenses
Management Fees*

Unitholder Servicing Fees
Trustee and Sub-Custodian Fees
Administrative Expenses
Auditors’ Remuneration

Printing and Publishing Expenses
Professional Fees

Other Expenses

Total Operating Expenses

Net Operating Income

Investment and Currency Gains/(Losses)

Net Realised (Losses)/Gains on Investments
Movement in Net Unrealised Gains/(Losses) on
Investments

Net Realised Currency [Losses)/Gains
Movement in Net Unrealised Currency
Gains/(Losses)

Total Investment and Currency Gains/(Losses)

Finance Costs

Distributions to redeemable participating
unitholders

Interest expense

Profit/[Loss) for the financial year before tax

Taxation

Withholding taxes on dividends and other
investment income

Capital Gains Tax

Net movement in net assets attributable to
redeemable participating unitholders
resulting from operations

PINEBRIDGE

GLOBAL EMERGING MARKETS LOCAL
CURRENCY BOND FUND

Financial Year ended
Note 31 December 2019
usb

Financial Year ended
31 December 2018
usD

PINEBRIDGE
GLOBAL FOCUS
EQUITY FUND

Financial Year ended
31 December 2019
usD

Financial Year ended
31 December 2018
usD

PIN

EBRIDGE

GLOBAL STRATEGIC
INCOME FUND

Financial Year ended
31 December 2019
usD

Financial Year ended
31 December 2018
uUsD

PINEBRIDGE
GREATER CHINA
EQUITY FUND

Financial Year ended
31 December 2019
usb

Financial Year ended
31 December 2018
usb

- - 4,805,006 5,365,846 411 1,062 2,121,727 1,903,224
2,887,706 4,992,813 - - 616,403 841,336 - -
1,336 1,711 81,202 19,133 78 112 16,060 11,101
2,889,042 4,994,524 4,886,208 5,384,979 616,892 842,510 2,137,787 1,914,325
9
(368,568) (689,816) (2,725,927) (2,939,437) (144,589) (182,040) (862,281) (925,764)
(64,304) (85,556) (305,919) (311,551) (28,865) (30,174) (314,690) (347,39¢)
(22,549) (54,871) (177,765) (188,601) (7,221) (21,426) [101,729) (112,920)
(43,594) (71,079) (155,311) (156,314) (16,331) (30,939) (64,964) (65,325)
(8,760) (9,064) (8,760) (9,064) (8,760) (9,064) (8,760) (9,064)
(13,879) (16,220) (22,109) (17,701) (8,175) (8,531) (15,681) (13,015)
(23,332) (31,465) (106,660) (96,841) (8,337) (7.977) (28,145) (23,986)
(729) (731) (1,826) (1,824) (730) (730) (730) (729)
(545,715) (958,802) (3,504,277) (3,721,333) (223,008) (290,881) (1,396,980) (1,498,199)
2,343,327 4,035,722 1,381,931 1,663,646 393,884 551,629 740,807 416,126
Tcliv) (2,734,428) (7,425,760 575,066 9,810,558 126,493 (594,685) 3,334,523 4,318,810
Tcliv) 5,152,539 (4,945,382) 62,048,271 (62,118,855) 859,240 (801,008) 6,029,434 (15,089,794)
1(f) (468,749) [1,186,082) (10,928) [161,267) 55,306 35,586 [26,773) (17,453)
1) 363,391 (545,386) 7,490 45,037 (5,090) 29,504 27,834 (10,091)
2,312,753 (14,102,610) 42,619,899 (52,424,527) 1,035,949 (1,330,403) 9,365,018 (10,798,528)
1(g) [2,154,655) [2,420,805) (403,228) (400,952) (300,811) [448,649) - -
2,501,425 (12,487,693) 63,598,602 (51,161,833) 1,129,022 (1,227,623) 10,105,825 (10,382,402)
7 (203,616) (246,676) (690,918) (573,341) (4,021) (1,518) (220,349 (193,914)
(37,645) 48,706 - . . . . :
2,260,164 (12,685,663) 62,907,684 (51,735,174) 1,125,001 (1,229,141) 9,885,476 (10,576,316)

* Management fees are shown net of fee caps, where applicable.
Gains and losses arose solely from continuing operations. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of these Financial Statements.

Al C e

197 Statement of Comprehensive Income

/

ON BEHALF OF THE BOARD OF THE MANAGER

16 April 2020


rdonohoe�
Stamp


rdonohoe�
Stamp



PineBridge Global Funds

Statement of Comprehensive Income (continued)

Operating Income

Dividend Income

Bond and Bank Loan Income
Other Income

Total Operating Income

Operating Expenses
Management Fees*

Unitholder Servicing Fees
Trustee and Sub-Custodian Fees
Administrative Expenses
Auditors’ Remuneration

Printing and Publishing Expenses
Professional Fees

Other Expenses

Total Operating Expenses

Net Operating (Loss)/Income

Investment and Currency Gains/(Losses)

Net Realised Gains/(Losses) on Investments
Movement in Net Unrealised (Losses)/Gains on
Investments

Net Realised Currency Gains/(Losses)
Movement in Net Unrealised Currency
(Losses)/Gains

Total Investment and Currency Gains/(Losses)

Finance Costs

Distributions to redeemable participating
unitholders

Interest expense

Profit/(Loss) for the financial year before tax

Taxation

Withholding taxes on dividends and other
investment income

Capital Gains Tax

Net movement in net assets attributable to
redeemable participating unitholders
resulting from operations

Note

Tcliv)

Tc(iv)
1(f)

1(f)

1(g)

PINEBRIDGE
INDIA EQUITY FUND
CONSOLIDATED**

Financial Year ended
31 December 2018
usD

Financial Year ended
31 December 2019
usb

PINEBRIDGE
JAPAN EQUITY
FUND

Financial Year ended
31 December 2019
usD

Financial Year ended
31 December 2018
usD

PINEBRIDGE
JAPAN NEW HORIZON
EQUITY FUND***

Financial Year ended
31 December 2019
usD

Financial Year ended
31 December 2018
uUsD

PINEBRIDGE
JAPAN SMALL CAP
EQUITY FUND

Financial Year ended
31 December 2018
usb

Financial Year ended
31 December 2019
usb

13,559,643 14,504,241 1,085,121 403,315 213,956 1,499,590 9,407,033 9,523,926
204,103 147,773 - 6 27,210 - 1,533 896
13,763,746 14,652,014 1,085,121 403,321 241,166 1,499,590 9,408,564 9,524,822
[10,566,959) (12,297,737) (236,801) (288,441) (113,957) (325,597) (5,365,794) (7,075,844)
(1,493,539) (1,704,458) (69,960) (84,493) (39,984) [101,832) (224,678) (277,053)
[1,150,551) [1,376,807) (41,909) (42,926) (16,198) (99.672) (324,670) (419,093)
(580,983) (660,354) (73,752) (79,780) (37,831) [76,939) [264,029) (334,654)
(19,557) (22,279) (8,760) (9,064) (9,576) (9,064) (8,760) (9,064)
(132,862) (153,850) (34,919) (14,623) 9,272 (22,664) (151,450) (73,126)
(495,734) (551,100) (39,861) (22,024) 83,367 [161,964) (473,653 (244,582)
(9,108) (8,525) (1,826) (1,732) (118,313) (39,650 (1,825) (1,825)
(14,449,293) [16,775,110) (507,788) (543,083) (243,220 (837,382 (6,814,859 (8,435,241)
(685,547) [2,123,096) 577,333 (139,762) (2,054) 662,208 2,593,707 1,089,581
47,167,323 97,158,740 914,895 3,997,282 755,012 10,735,132 (29,422,733) (11,374,146)
(23,443,865) (235,092,986) 7,557,289 (7,488,290) 2,335,112 (22,592,095) 141,391,616 (215,490,033
2,315,824 (3,694,286) 16,983 11,031 27,969 166,822 (2,226,456) (3,800,835)
(2,384,688 1,948,559 2,468 3,216 (18,545) 14,723 1,236,942 (518,040)
23,654,594 [139,679,973) 8,491,635 (3,476,761) 3,099,548 (11,675,418) 110,979,369 (231,183,054)
(1,208,643) (1,733,876) - - - - (19,897) (49,430
- - (3,680) (4,286) (2,742) (8,700) [46,668) (70,390)
21,760,404 (143,536,945) 9,065,288 (3,620,809) 3,094,752 (11,021,910) 113,506,511 (230,213,293)
(200,043) (297,307) (162,768) (60,497) (30,756) (224,938) (1,411,055) (1,428,589)
- (1,357,371) - - p ! N _
21,560,361 (145,191,623) 8,902,520 (3,681,306) 3,063,996 (11,246,848) 112,095,456 (231,641,882)

*  Management fees are shown net of fee caps, where applicable.

** Incorporating PineBridge Investments GF Mauritius Limited.

*** PineBridge Japan New Horizon Equity Fund terminated on 11 July 2019.
Gains and losses arose solely from continuing operations with the exception of the PineBridge Japan New Horizon Equity Fund which has been prepared

on a non going concern basis. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Comprehensive Income (continued)

PINEBRIDGE
LATIN AMERICA
EQUITY FUND

Financial Year ended
31 December 2018

Financial Year ended
Note 31 December 2019

PINEBRIDGE
LATIN AMERICA
SMALL & MID CAP EQUITY FUND**

Financial Year ended
31 December 2018

Financial Year ended
31 December 2019

PINEBRIDGE
US LARGE CAP
RESEARCH ENHANCED FUND

Financial Year ended
31 December 2018

Financial Year ended
31 December 2019

PINEBRIDGE
US RESEARCH
ENHANCED CORE EQUITY
FUND

Financial Year ended
31 December 2018

Financial Year ended
31 December 2019

usD usb usb usb usb usbD usD usD
Operating Income
Dividend Income 2,784,135 2,514,858 1,382,245 1,825,511 4,727,874 5,960,201 2,143,462 1,990,250
Bond and Bank Loan Income - - - - 28,778 11,055 - -
Other Income 918 24,886 136,600 4,220 71 312 3,977 2,962
Total Operating Income 2,785,053 2,539,744 1,518,845 1,829,731 4,756,723 5,971,568 2,147,439 1,993,212
Operating Expenses 9
Management Fees* (891,865) (952,562) (601,336) (764,472) (1,282,506) (1,574,672) (1,302,504) (1,266,709)
Unitholder Servicing Fees (149,243) (158,937) (231,075) (293,733) (39,500) (30,832) (482,615) (469,979)
Trustee and Sub-Custodian Fees (140,820) (162,236) (91,328) (96,481) (130,577) (217,421) (64,231) (85,480)
Administrative Expenses (117,865) (133,168) (80,202) (90,119) (132,862) [154,130) (87,543) (83,125)
Auditors’ Remuneration (8,760) (9,064) (7,704) (9,064) (8,760) (11,086) (8,760) (9,064)
Printing and Publishing Expenses (22,973 (21,049) (19,752) (12,022) (36,413) (35,080) (8,878) (9,006)
Professional Fees (29,407 (27,150 (27,306) (15,631 (99,606) (104,446) (33,971 (26,791
Other Expenses (723) (730) (62) (730) (3.652) (3,650) (730) (729)
Total Operating Expenses (1,361,656) (1,464,896) (1,058,765) (1,282,252) (1,733,876) (2,131,317) (1,989,232) (1,950,883)
Net Operating Income 1,423,397 1,074,848 460,080 547,479 3,022,847 3,840,251 158,207 42,329
Investment and Currency Gains/(Losses)
Net Realised Gains on Investments Tcliv) 3,548,595 758,479 7,039,700 2,769,373 23,126,465 22,803,963 7,173,245 5,484,010
Movement in Net Unrealised Gains/(Losses) on
Investments Tcliv) 11,091,533 (5,331,138) (3,812,521) (8,580,073) 28,931,423 (48,827,196) 15,134,681 (11,178,963
Net Realised Currency Losses 1(f) (116,819) (101,363) (289,953) (100,388) (3,782) (1,232) - -
Movement in Net Unrealised Currency
Gains/(Losses) 1(f) 921 80 (1,353) 9,636 (13) (8) - -
Total Investment and Currency Gains/(Losses) 14,524,230 (4,673,942) 2,935,873 (5,901,452) 52,054,093 (26,024,473) 22,307,926 (5,694,953)
Finance Costs
Distributions to redeemable participating
unitholders 1(g) - - - - (2,926,978) (1,824,099) - -
Interest expense - - - - - - - -
Profit/[Loss) for the financial year before tax 15,947,627 (3,599,094) 3,395,953 (5,353,973) 52,149,962 (24,008,321) 22,466,133 (5,652,624)
Taxation
Withholding taxes on dividends and other
investment income 7 (218,234) (260,223) (206,475) (189,600) (1,378,139) (1,685,111) [766,243) (558,130)
Capital Gains Tax (1,308,450) (487,649) (473,427) (491,063) - - - -
Net movement in net assets attributable to
redeemable participating unitholders
resulting from operations 14,420,943 (4,346,966) 2,716,051 (6,034,636) 50,771,823 (25,693,432) 21,699,890 (6,210,754)

* Management fees are shown net of fee caps, where applicable.

** PineBridge Latin America Small & Mid Cap Equity Fund terminated on 18 November 2019, and merged into PineBridge Latin America Equity Fund on the same date.
Gains and losses arose solely from continuing operations with the exception of the PineBridge Latin America Small & Mid Cap Equity Fund which has been

prepared on a non going concern basis. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Comprehensive Income (continued)

PINEBRIDGE
USD INVESTMENT GRADE
CREDIT FUND

Note

Operating Income

Dividend Income

Bond and Bank Loan Income
Other Income

Total Operating Income

Operating Expenses 9
Management Fees*

Unitholder Servicing Fees

Trustee and Sub-Custodian Fees

Administrative Expenses

Auditors’ Remuneration

Printing and Publishing Expenses

Professional Fees

Other Expenses

Total Operating Expenses

Net Operating Income

Investment and Currency Gains/(Losses)

Net Realised Gains/(Losses) on Investments Tcliv)
Movement in Net Unrealised Gains/(Losses) on
Investments Tc(iv)
Net Realised Currency Gains 1(f)
Movement in Net Unrealised Currency Gains 1(f)

Total Investment and Currency Gains/(Losses)

Finance Costs

Distributions to redeemable participating

unitholders 1(g)
Interest expense

Profit/[Loss) for the financial year before tax

Taxation

Withholding taxes on dividends and other

investment income 7
Capital Gains Tax

Net movement in net assets attributable to
redeemable participating unitholders
resulting from operations

Financial Year ended
31 December 2019
usb

Financial Year ended
31 December 2018
usD

7,452,456 6,015,750
_ 362
7,452,456 6,016,112
(445,675) (231,685)
(81,254) (77,258)
(91,675) (76,254)
(8,760) (8,971)
(28,059) (23,725)
(65,881) (39,947
(7,666) (8,510)
(728,970) (466,350)
6,723,486 5,549,762
7,094,275 (4,318,129)
13,022,482 (5,927,480
20,116,757 (10,245,609)
(4,500) (4,500)
26,835,743 (4,700,347)
(15,493) (60,727)
26,820,250 (4,761,074)

* Management fees are shown net of fee caps, where applicable.

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Comprehensive Income (continued)

PINEBRIDGE
ASIA DYNAMIC PINEBRIDGE
ASSET ALLOCATION GLOBAL DYNAMIC MARKETS ALLOCATION
FUND FUND**
Financial Year ended Financial Year ended Financial Year ended
Note 31 December 2019 31 December 2018 31 December 2018

usD usb GBP
Operating Income
Dividend Income 520,090 619,139 148,703
Bond and Bank Loan Income 1,221,479 1,079,774 33,856
Other Income 381 558 -
Total Operating Income 1,741,950 1,699,471 182,559
Operating Expenses 9
Management Fees* (624,201) (641,965) (13,431)
Unitholder Servicing Fees - - -
Trustee and Sub-Custodian Fees (41,748) (42,305) (14,406)
Administrative Expenses (51,055) (51,325) (13,880)
Auditors’ Remuneration (8,760) (9,064) (6,302)
Printing and Publishing Expenses (1,702) (1,675) (340)
Professional Fees (22,853 (16,165 (4,200)
Other Expenses (730) (730) (17,188)
Total Operating Expenses (751,049) (763,229) (69,747)
Net Operating Income 990,901 936,242 112,812
Investment and Currency Gains/(Losses)
Net Realised Gains on Investments 1cliv) 1,263,729 646,341 975,319
Movement in Net Unrealised Gains/(Losses) on
Investments 1cliv) 6,032,944 (7,224,933) (1,376,007)
Net Realised Currency Losses 1(f) (7,728) (40,142) (753,046)
Movement in Net Unrealised Currency
(Losses)/Gains 1(f) (721) 904 (71,940)
Total Investment and Currency Gains/(Losses) 7,288,224 (6,617,830) (1,225,674)
Finance Costs
Distributions to redeemable participating
unitholders 1(g) - - -
Interest expense - - -
Profit/[Loss) for the financial year before tax 8,279,125 (5,681,588) (1,112,862)
Taxation
Withholding taxes on dividends and other
investment income 7 (50,475) (84,270) (24,043)
Capital Gains Tax - - -
Net movement in net assets resulting from
operations 8,228,650 (5,765,858) (1,136,905)

* Management fees are shown net of fee caps, where applicable.
** PineBridge Global Dynamic Markets Allocation Fund terminated on 6 December 2018. There are no current year balances presented due to termination in prior year.
Gains and losses arose solely from continuing operations with the exception of the PineBridge Global Dynamic Markets Allocation Fund which has been prepared

on a non going concern basis. There were no gains or losses other than those dealt with in the Statement of Comprehensive Income.

ON BEHALF OF THE BOARD OF THE MANAGER

The accompanying notes are an integral part of these Financial Statements. 16 Apl‘il 2020
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PineBridge Global Funds

Statement of Financial Position

CURRENT ASSETS

Financial Assets at fair value through profit or loss:
Transferable Securities

Investment Funds

Unrealised Gain on Financial Derivative Instruments

Cash at Broker
Cash and Bank Balances

Debtors:

Sale of Investments Awaiting Settlement
Subscription of Units Awaiting Settlement
Dividend Income Receivable

Withholding Tax Reclaim Receivable
Bond Income Receivable

Other Debtors

Total CURRENT ASSETS

CURRENT LIABILITIES

Financial Liabilities at fair value through profit or loss:
Unrealised Loss on Financial Derivative Instruments

Creditors (amounts falling due within one year]:
Amounts due to Broker

Purchase of Investments Awaiting Settlement
Redemption of Units Awaiting Settlement

Management Fee and Unitholder Servicing Fee Payable*

Other Expenses Payable
Capital Gains Tax Payable

Withholding Tax Payable

Bank Overdraft

Total CURRENT LIABILITIES

Net Assets attributable to redeemable participating
unitholders

*

Management fees are shown net of fee caps, where applicable.

Note

1(c)

IS

1(c)

1(e)

PINEBRIDGE

ASIA EX JAPAN
EQUITY FUND

As at

31 December 2019

As at
31 December 2018

PINEBRIDGE

ASIA EX JAPAN SMALL CAP
EQUITY FUND

As at As at

31 December 2019
UsD

31 December 2018
usb

PINEBRIDGE
ASIA PACIFIC INVESTMENT GRADE BOND
FUND
As at As at

31 December 2019

31 December 2018

PINEBRIDGE
CHINA A-SHARES
QUANTITATIVE
FUND**

As at
31 December 2019

192,667,124 157,696,330 815,385,003 504,509,868 135,883,152 122,006,155 73,384,703
- 30 111,302 22,074 - - -
192,667,124 157,696,360 815,496,305 504,531,942 135,883,152 122,006,155 73,384,703
, - - - 332,431 548,546 -
7,293,945 6,298,008 124,156,028 28,587,682 5,096,380 6,047,945 991,594
- 3,278,722 696,350 484,844 - , ,
35,351 44,258 3,050,517 2,449,482 175,000 - -
61,881 643 489,529 367,930 - - -

- - - - 5,530 5,807 -

- - - - 1,135,370 1,242,112 -

- 165 793 744 - B ,
200,058,301 167,318,156 943,889,522 536,422,624 142,627,863 129,850,565 74,376,297
- M (2,830) (7,396) - - -
(150,538) (1,632,742) [256,803) - - - (201,926)

(2,820,603) (2,422,168) (12,484,713) (5,932,458 (4,362) - -
(178,274) (154,356) (760,415) (464,844) (34,988) (31,271) (7,341)
(56,288) (51,741) (208,552) (144,831) (17,426) (15,456) (31,213)
- - (1,021,191) - - f i
(12,994) - - - (6,804) (13,378) -
(3,218,697) (4,261,008) (14,734,504) (6,549,529) (63,580) (60,105) (240,480)
196,839,604 163,057,148 929,155,018 529,873,095 142,564,283 129,790,460 74,135,817

** PineBridge China A-Shares Quantitative Fund launched on 2 April 2019, therefore there are no comparatives.

The accompanying notes are an integral part of these Financial Statements.
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ON BEHALF OF THE BOARD OF THE MANAGER
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PineBridge Global Funds

Statement of Financial Position (continued)

PINEBRIDGE
PINEBRIDGE EUROPE RESEARCH PINEBRIDGE PINEBRIDGE
EMERGING EUROPE ENHANCED EQUITY EUROPE SMALL CAP GLOBAL BOND
EQUITY FUND FUND EQUITY FUND FUND
As at As at As at As at As at As at As at As at
31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018
Note uUsD UsD D D UsD
CURRENT ASSETS
Financial Assets at fair value through profit or loss: 1(c)
Transferable Securities 14,042,072 26,881,212 48,806,074 42,754,884 61,707,588 94,267,757 43,518,322 42,608,250
Investment Funds - - 343,915 392,776 - - - -
Unrealised Gain on Financial Derivative Instruments - - - - - - 99,488 437,584
14,042,072 26,881,212 49,149,989 43,147,660 61,707,588 94,267,757 43,617,810 43,045,834
Cash at Broker 4 - - - - - - - -
Cash and Bank Balances 4 294,007 1,043,509 247,338 228,672 3,512,534 4,696,628 619,928 247,597
Debtors:
Sale of Investments Awaiting Settlement 85,681 - 105,512 - - - 467,996 -
Subscription of Units Awaiting Settlement 19,845 29,711 22,872 83,474 123,766 93,980 16,231 1,493,921
Dividend Income Receivable 88,286 93,517 25,768 40,078 47,247 74,463 - -
Withholding Tax Reclaim Receivable 37,060 25,636 136,406 160,377 92,381 76,484 8,416 3,339
Bond Income Receivable - - - - - - 412,067 350,919
Other Debtors - - 98 - 3,172 497 - -
Total CURRENT ASSETS 14,566,951 28,073,585 49,687,983 43,660,261 65,486,688 99,209,809 45,142,448 45,141,610
CURRENT LIABILITIES
Financial Liabilities at fair value through profit or loss: 1(c)
Unrealised Loss on Financial Derivative Instruments (662) - - - (258) (100) (444,735) (135,146)
Creditors (amounts falling due within one year):
Amounts due to Broker - - - - - - - -
Purchase of Investments Awaiting Settlement - - - - - - - -
Redemption of Units Awaiting Settlement (159,315) (69,472) (256,638) (138,762) (1,180,046) (159,427) (851,545) (68,785)
Management Fee and Unitholder Servicing Fee Payable* (14,907) (27,271) (47,229) [42,267) (62,971 (54,973) (37,201) (36,375)
Other Expenses Payable 1(e) (19.476) (18,165) (22,151) (23,187) (49,361 (38,460 (27,138) (24,117)
Capital Gains Tax Payable - - - - - - - 21
Withholding Tax Payable (13,243 (14,027) - [2,719] - - (3,17¢) (3,119)
Bank Overdraft 4 - - - - - (31,922) - -
Total CURRENT LIABILITIES (207,603) (128,935) (326,018) (206,935) (1,292,636) (284,882) (1,363,795) (267,563)
Net Assets attributable to redeemable participating 14,359,348 27,944,650 49,361,965 43,453,326 64,194,052 98,924,927 43,778,653 44,874,047
unitholders
* Management fees are shown net of fee caps, where applicable.
ON BEHALF OF THE BOARD OF THE MANAGER
\ .
The accompanying notes are an integral part of these Financial Statements. / N 16 Apl‘ll 2020
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PineBridge Global Funds

Statement of Financial Position (continued)

CURRENT ASSETS

Financial Assets at fair value through profit or loss:

Transferable Securities
Investment Funds

Unrealised Gain on Financial Derivative Instruments

Cash at Broker
Cash and Bank Balances

Debtors:

Sale of Investments Awaiting Settlement
Subscription of Units Awaiting Settlement
Dividend Income Receivable

Withholding Tax Reclaim Receivable
Bond Income Receivable

Other Debtors

Total CURRENT ASSETS

CURRENT LIABILITIES
Financial Liabilities at fair value through profit or loss:
Unrealised Loss on Financial Derivative Instruments

Creditors (amounts falling due within one year):

Amounts due to Broker
Purchase of Investments Awaiting Settlement
Redemption of Units Awaiting Settlement

Management Fee and Unitholder Servicing Fee Payable*

Other Expenses Payable
Capital Gains Tax Payable
Withholding Tax Payable
Bank Overdraft

Total CURRENT LIABILITIES

Net Assets attributable to redeemable participating

unitholders

Note

1(c)

B~

1(c)

* Management fees are shown net of fee caps, where applicable.

The accompanying notes are an integral part of these Financial Statements.

PINEBRIDGE
GLOBAL DYNAMIC ASSET ALLOCATION
FUND
As at As at

31 December 2019 31 December 2018
usb usD

PINEBRIDGE
GLOBAL EMERGING MARKETS
BOND FUND
As at As at

31 December 2019 31 December 2018
usD UsD

PINEBRIDGE
GLOBAL EMERGING
MARKETS CORPORATE BOND FUND

As at As at
31 December 2019 31 December 2018
usb usD

PINEBRIDGE
GLOBAL EMERGING
MARKETS FOCUS EQUITY FUND

As at As at
31 December 2019 31 December 2018
usD usD

859,246,219 802,983,147 17,085,166 16,908,869 38,446,008 25,237,528 29,250,989 32,354,141
72,319,428 45,204,898 1,949,949 1,714,498 - - - -
9,222,952 5,611,678 280,912 6,331 - - 4,943 -
940,788,599 853,799,723 19,316,027 18,629,698 38,446,008 25,237,528 29,255,932 32,354,141
20,942,870 20,158,421 - - - - - -
134,988,619 72,107,264 592,757 532,082 2,014,601 1,458,012 1,135,350 462,396
281,289 667,108 - - - - 380,198 -
616,101 876,868 17,721 21,471 - - 27382 21,704
958,004 1,077,350 - - - - 42,071 33,048
225,034 184,204 10,303 7,525 - - 189 189
1,136,196 2,005,348 327,898 324,514 497,956 364,118 - -
284 317 153 15 - - 1,824 -
1,099,936,996 950,876,603 20,264,859 19,515,305 40,958,565 27,059,658 30,842,946 32,871,478
(1,760,669 (3,360,138) (6,315) (288,628) - - - -
(4,516,563) (5,173,367) - - - - , -
(235,862) (1,178,738) - (83,371) - - (1,113,329) (158,251)
[1,963,015) (5,058,353) (103,922 (49,234) - - (18,760) (39,399)
(731,123) (667,548) (19,650) [20,234) (4,445) (23,974) (30,704) (34,450)
(204,064) (229,593) (22,075) (21,888) (10,282) (6,166) (20,872) (20,595)
(669,483) (118,245) (16,678) [15,869) - - (28,807) (11,370)
(132,622) (224,878) (9,422) (5,296) (1,983) (2,147) (6,561) (4,384)
- - (2,067) - - - - -
(10,213,401) (16,010,860) (180,129) (484,520) (16,710) (32,287) (1,219,033) (268,449)
1,089,723,595 934,865,743 20,084,730 19,030,785 40,941,855 27,027,371 29,623,913 32,603,029

lo

ON BEHALF OF THE BOARD OF THE MANAGER
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PineBridge Global Funds

Statement of Financial Position (continued)

CURRENT ASSETS

Financial Assets at fair value through profit or loss:

Transferable Securities
Investment Funds

Unrealised Gain on Financial Derivative Instruments

Cash at Broker
Cash and Bank Balances

Debtors:

Sale of Investments Awaiting Settlement
Subscription of Units Awaiting Settlement
Dividend Income Receivable

Withholding Tax Reclaim Receivable
Bond Income Receivable

Other Debtors

Total CURRENT ASSETS

CURRENT LIABILITIES

Financial Liabilities at fair value through profit or loss:
Unrealised Loss on Financial Derivative Instruments

Creditors (amounts falling due within one year):

Amounts due to Broker

Purchase of Investments Awaiting Settlement

Redemption of Units Awaiting Settlement

Management Fee and Unitholder Servicing Fee Payable*

Other Expenses Payable
Capital Gains Tax Payable
Withholding Tax Payable
Bank Overdraft

Total CURRENT LIABILITIES

Net Assets attributable to redeemable participating

unitholders

Note

1(c)

B~

1(c)

* Management fees are shown net of fee caps, where applicable.

The accompanying notes are an integral part of these Financial Statements.
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PINEBRIDGE
GLOBAL EMERGING MARKETS LOCAL
CURRENCY BOND FUND

As at As at
31 December 2019 31 December 2018
usD usD

PINEBRIDGE
GLOBAL FOCUS
EQUITY FUND
As at As at
31 December 2019 31 December 2018
usD usb

PINEBRIDGE
GLOBAL STRATEGIC
INCOME FUND

As at As at
31 December 2019 31 December 2018
usb usD

PINEBRIDGE
GREATER CHINA
EQUITY FUND

As at As at
31 December 2019 31 December 2018
usD usD

28,928,740 50,216,270 275,696,381 243,475,956 12,179,262 12,997,211 69,180,966 60,949,770
134,137 2,146 - - 5,661 7.918 - -
29,062,877 50,218,416 275,696,381 243,475,956 12,184,923 13,005,129 69,180,966 60,949,770
839,845 1,629,909 16,987,622 9,277,159 485,765 23,932 3,352,234 2.413.491
- - - - 55,879 51,211 - -
7,213 13,014 246,106 178,599 22,953 40,461 14,851 28,981
- - 104,830 186,626 - - 48,566 384
52,760 45,401 65,767 124,607 - - - -
693,248 1,063,556 - . 149,304 198,634 - -
110 19 - - : 2,191 - -
30,656,053 52,970,315 293,100,706 253,242,947 12,898,824 13,321,558 72,596,617 63,392,626
(2,216) (135,573) - - (7.727) (6,814) - -

: . ﬁ - (15,019) (8.950] (289,676) -
(330,647) (22,721) (5,628,631) (97,242) (272) (15,346) (1,093,685) (128,333)
(23,984) (44,568) (245,772) (222,920) (12,035) (12,649) (74,795) (69,064)
[l18,12[]]] (21.435) (73,819) (66,146) (7,237) (6,683) (55.791) (50,344)

1,035 - - - - - - -
(46,436) (49,804) (15,852) (38,559) (1,089) (347) (9,614) -
(422,438) (274,101) (5,964,074) (424,867) (43,379) (50,789) (1,523,561) (247,741)

30,233,615 52,696,214 287,136,632 252,818,080 12,855,445 13,270,769 71,073,056 63,144,885
: 3 ON BEHALF OF THE BOARD OF THE MANAGER
A N 16 April 2020
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PineBridge Global Funds

Statement of Financial Position (continued)

PINEBRIDGE PINEBRIDGE PINEBRIDGE PINEBRIDGE
INDIA EQUITY FUND JAPAN EQUITY JAPAN NEW HORIZON JAPAN SMALL CAP
CONSOLIDATED** FUND EQUITY FUND*** EQUITY FUND
As at As at As at As at As at As at As at As at
31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018
Note usD usD uUsD usb usb usD usD usD
CURRENT ASSETS
Financial Assets at fair value through profit or loss: 1(c)
Transferable Securities 925,708,882 1,046,402,861 58,529,774 15,595,128 - 51,369,331 478,845,564 555,632,223
Investment Funds - - - - - - - -
Unrealised Gain on Financial Derivative Instruments 168 160 240 46 - 69 610,855 73,887
925,709,050 1,046,403,021 58,530,014 15,595,174 - 51,369,400 479,456,419 555,706,110
Cash at Broker 4 - - - - - - - -
Cash and Bank Balances 4 59,945,521 95,565,922 1,486,351 447,596 21,686 2,264,889 8,157,796 20,842,268
Debtors:
Sale of Investments Awaiting Settlement - 306,165 133,088 - - 1,082,569 9,334,207 233,509
Subscription of Units Awaiting Settlement 781,280 819,653 36,706 40,782 - 62,234 224,826 1,275,320
Dividend Income Receivable - - 43,284 20,971 - 74,626 1,429,601 1,796,112
Withholding Tax Reclaim Receivable - - - - - - - -
Bond Income Receivable - - - - - - - -
Other Debtors 44,384 21,300 - - 5,255 90 1,430 2,723
Total CURRENT ASSETS 986,480,235 1,143,116,061 60,229,443 16,104,523 26,941 54,853,808 498,604,279 579,856,042
CURRENT LIABILITIES
Financial Liabilities at fair value through profit or loss: 1(c)
Unrealised Loss on Financial Derivative Instruments - - (181) (311) - (458) (4,179) (686,746)
Creditors (amounts falling due within one year]:
Amounts due to Broker - - - - - - - -
Purchase of Investments Awaiting Settlement (862,177) - - - - - (4,852,587) (1,392,580)
Redemption of Units Awaiting Settlement (2,170,748) (2,987,018) (38,994) (64,979) - (2,247,410) (441,742) (10,577,649)
Management Fee and Unitholder Servicing Fee Payable* (838,808) (939,985) (22,8085) (17,489) - (15,498 (424,159) (539,987)
Other Expenses Payable 1(e) (328,978) (338,866) (26,812) (18,586) (26,941) (52,223) (117.481) (183,950)
Capital Gains Tax Payable (1,210,026) - - - - - - -
Withholding Tax Payable - - (6,492) (3,145) - (11,194) (214,440) (269,416)
Bank Overdraft 4 - - - - - - - -
Total CURRENT LIABILITIES (5,410,737) (4,265,869) (95,284) (104,510) (26,941) (2,326,783) (6,054,588) (13,650,328)
Net Assets attributable to redeemable participating 981,069,498 1,138,850,192 60,134,159 16,000,013 - 52,527,025 492,549,691 566,205,714

unitholders

*  Management fees are shown net of fee caps, where applicable.

Incorporating PineBridge Investments GF Mauritius Limited.
*** PineBridge Japan New Horizon Equity Fund terminated on 11 July 2019.

*ok

ON BEHALF OF THE BOARD OF THE MANAGER

Kl

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Financial Position (continued)

CURRENT ASSETS

Financial Assets at fair value through profit or loss:
Transferable Securities

Investment Funds

Unrealised Gain on Financial Derivative Instruments

Cash at Broker
Cash and Bank Balances

Debtors:

Sale of Investments Awaiting Settlement
Subscription of Units Awaiting Settlement
Dividend Income Receivable

Withholding Tax Reclaim Receivable
Bond Income Receivable

Other Debtors

Total CURRENT ASSETS

CURRENT LIABILITIES

Financial Liabilities at fair value through profit or loss:
Unrealised Loss on Financial Derivative Instruments

Creditors (amounts falling due within one year]:
Amounts due to Broker

Purchase of Investments Awaiting Settlement
Redemption of Units Awaiting Settlement

Management Fee and Unitholder Servicing Fee Payable*

Other Expenses Payable
Capital Gains Tax Payable
Withholding Tax Payable
Bank Overdraft

Total CURRENT LIABILITIES

Net Assets attributable to redeemable participating
unitholders

*

Management fees are shown net of fee caps, where applicable.

Note

1(c)

B

1(c)

1(e)

PINEBRIDGE
LATIN AMERICA
EQUITY FUND

As at
31 December 2019

As at
31 December 2018

PINEBRIDGE
LATIN AMERICA
SMALL & MID CAP EQUITY FUND**

As at
31 December 2019
UsD

As at
31 December 2018
usb

PINEBRIDGE
US LARGE CAP
RESEARCH ENHANCED FUND

As at
31 December 2019

As at

31 December 2018

PINEBRIDGE
US RESEARCH
ENHANCED CORE EQUITY
FUND
As at As at

31 December 2019 31 December 2018
UsD

119,734,874 80,805,055 . 52,339,644 117,415,787 311,401,066 103,244,448 88,616,647
: - - - 318,088 3,141,088 1,980,094 1,800,550
. - ) . 43 75 - -
119.734 874 80,805,055 - 52,339,644 117,733,913 314.542.029 105,024 542 90.417.197
794,325 948,936 . 2,464,974 361,474 1343731 3,695,856 438,863
- - : - ; 1,618.781 : -
146,067 123.981 - 100,336 17,724 96,039 91,157 265,473
714,188 477002 ] 185,176 127.906 374,621 981239 129251
- - : 11,731 240 341 - :
121,389,454 82,356,274 ; 55,101,861 118,241,257 317,975,742 109,109,794 91,250,784
(734,152) (164,101) . (137.197) (348,572) (2,547,180) (3.437.271) (401,612)
(115:527) (75.041) - (57,570) 97.090) (135.241) (117.022) (102347)
(69.258) (62.826) - (55.868) (25.656) (49.519) (64.221) (57,577)
(1.235.208) (58.,983) - (1,587.003) - - - -
(24.892) (14.410) - (41.859) (38.204) (112,025) (27.172) (36,082)
(2,179,037) (881,261) ; (1,879,497) (509,524) (2,843,965) (3,645,686) (597,618)
119,210,417 81,473,013 : 53,222,364 117,731,733 315,131,777 105,464,108 90,653,166

** PineBridge Latin America Small & Mid Cap Equity Fund terminated on 18 November 2019, and merged into PineBridge Latin America Equity Fund on the same date.

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Financial Position (continued)

PINEBRIDGE
USD INVESTMENT GRADE
CREDIT FUND
As at As at
31 December 2019 31 December 2018
Note usD usD
CURRENT ASSETS
Financial Assets at fair value through profit or loss: 1(c)
Transferable Securities 213,921,389 182,397,404
Investment Funds - -
Unrealised Gain on Financial Derivative Instruments - -
213,921,389 182,397,404
Cash at Broker 4 - -
Cash and Bank Balances 4 6,122,192 3,893,747
Debtors:
Sale of Investments Awaiting Settlement 2,209,366 554,021
Subscription of Units Awaiting Settlement - -
Dividend Income Receivable - -
Withholding Tax Reclaim Receivable 3,080 3,3%
Bond Income Receivable 1,855,288 1,810,934
Other Debtors 11,922 18,492
Total CURRENT ASSETS 224,123,237 188,677,992
CURRENT LIABILITIES
Financial Liabilities at fair value through profit or loss: 1(c)
Unrealised Loss on Financial Derivative Instruments - -
Creditors (amounts falling due within one year):
Amounts due to Broker - -
Purchase of Investments Awaiting Settlement (2,123,192 (688,177)
Redemption of Units Awaiting Settlement - -
Management Fee and Unitholder Servicing Fee Payable* (49,276) (34,415)
Other Expenses Payable 1(e) (59,069) (53,845)
Capital Gains Tax Payable - -
Withholding Tax Payable (4,026) (16,513)
Bank Overdraft 4 - -
Total CURRENT LIABILITIES (2,235,563) (792,950)
Net Assets attributable to redeemable participating 221,887,674 187,885,042

unitholders

* Management fees are shown net of fee caps, where applicable.

i : Q ON BEHALF OF THE BOARD OF THE MANAGER
Al

The accompanying notes are an integral part of these Financial Statements. / 16 Apl‘il 2020
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PineBridge Global Funds

Statement of Financial Position (continued)

PINEBRIDGE
ASIA DYNAMIC PINEBRIDGE
ASSET ALLOCATION GLOBAL DYNAMIC MARKETS ALLOCATION
FUND FUND**
As at As at As at
31 December 2019 31 December 2018 31 December 2018
Note usD GBP
CURRENT ASSETS
Financial Assets at fair value through profit or loss: 1(c)
Transferable Securities 48,010,172 42,754,414 -
Investment Funds 1,702,116 2,020,320 -
Unrealised Gain on Financial Derivative Instruments 265,440 17,191 -
49,977,728 44,791,925 -
Cash at Broker 4 577,090 394,982 -
Cash and Bank Balances 4 1,921,144 1,617,337 15,003
Debtors:
Sale of Investments Awaiting Settlement - 424,311 -
Subscription of Units Awaiting Settlement 11,503 18,189 -
Dividend Income Receivable 9,065 10,322 34
Withholding Tax Reclaim Receivable 350 350 2,817
Bond Income Receivable 347,502 284,090 -
Other Debtors - 19 218
Total CURRENT ASSETS 52,844,382 47,541,525 18,072
CURRENT LIABILITIES
Financial Liabilities at fair value through profit or loss: 1(c)
Unrealised Loss on Financial Derivative Instruments (20,287) (49,511) -
Creditors (amounts falling due within one year):
Amounts due to Broker - - -
Purchase of Investments Awaiting Settlement (16,867) (679,664) -
Redemption of Units Awaiting Seftlement (69,188) (179,619) -
Management Fee and Unitholder Servicing Fee Payable* (54,790) (49,922) (211)
Other Expenses Payable 1le) (11,497) (11,004) (17,851)
Capital Gains Tax Payable - - -
Withholding Tax Payable (2,079) (4,626) (10)
Bank Overdraft 4 - - -
Total CURRENT LIABILITIES (174,708) (974,346) (18,072)
Net Assets 52,669,674 46,567,179 -
Unit Capital 52,669,674 46,567,179 -

*

Management fees are shown net of fee caps, where applicable.

** PineBridge Global Dynamic Markets Allocation Fund terminated on 6 December 2018. There are no current year balances presented due to termination in prior year.

ON BEHALF OF THE BOARD OF THE MANAGER

The accompanying notes are an integral part of these Financial Statements

16 April 2020

209 Statement of Financial Position


rdonohoe�
Stamp


rdonohoe�
Stamp



PineBridge Global Funds

Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders

PINEBRIDGE PINEBRIDGE PINEBRIDGE PINEBRIDGE
ASIA EX JAPAN ASIA EX JAPAN SMALL CAP ASIA PACIFIC INVESTMENT GRADE BOND CHINA A-SHARES
EQUITY FUND EQUITY FUND FUND QUANTITATIVE
FUND*
Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended
31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019
UsD usD UsD usb UsD usb UsD
Net Assets attributable to redeemable
participating unitholders at beginning of
financial year 163,057,148 224,412,304 529,873,095 377,585,573 129,790,460 129,474,070 -
Net movement in Net Assets attributable
to redeemable participating unitholders
resulting from operations 38,486,408 [41,711,359) 116,318,922 (103,630,518) 11,340,788 (3,134,745) 5,115,810
Unit Transactions
Redeemable Participating Units Issued 75,272,990 91,307,657 676,166,454 561,991,588 14,189,674 13,657,744 77,427,514
Reinvestment of distributions (Note 1(g)) - - 6,188 181 - 22 54,000
Redeemable Participating Units
Redeemed (79,976,942) (110,951,454) (393,209,641) (306,073,729) (12,756,639) (10,206,631 (8,461,507)
Movements in Net Assets resulting from
Unit Transactions (4,703,952) [19,643,797) 282,963,001 255,918,040 1,433,035 3,451,135 69,020,007
Total movement in Net Assets attributable
to redeemable participating unitholders 33,782,456 [61,355,154) 399,281,923 152,287,522 12,773,823 316,390 74,135,817
Net Assets attributable to redeemable
participating unitholders at end of
financial year 196,839,604 163,057,148 929,155,018 529,873,095 142,564,283 129,790,460 74,135,817

* PineBridge China A-Shares Quantitative Fund launched on 2 April 2019, therefore there are no comparatives.

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders (continued)

PINEBRIDGE PINEBRIDGE PINEBRIDGE PINEBRIDGE
EMERGING EUROPE EUROPE RESEARCH EUROPE SMALL CAP GLOBAL BOND
EQUITY FUND ENHANCED EQUITY EQUITY FUND FUND
FUND
Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended
31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018
UsD usD UsD usb UsD usb UsD usb
Net Assets attributable to redeemable
participating unitholders at beginning of
financial year 27,944,650 33,647,652 43,453,326 53,400,959 98,924,927 125,682,306 44,874,047 40,299,107
Net movement in Net Assets attributable
to redeemable participating unitholders
resulting from operations 5,152,126 (3,463,073) 8,760,531 (9,461,563) 18,455,306 (34,508,650) 3,261,408 484,586
Unit Transactions
Redeemable Participating Units Issued 1,954,203 4,026,715 4,491,031 7,182,627 14,078,233 28,949,050 15,175,687 15,032,069
Reinvestment of distributions (Note 1(g)) - - - - - - - -
Redeemable Participating Units
Redeemed (20,691,631) (6,266,644) (7,342,923) (7,668,697) (67,264,414) (21,202,779 (19,532,489) (10,941,715
Movements in Net Assets resulting from
Unit Transactions (18,737,428) (2,239,929) (2,851,892) (486,070) (53,186,181) 7,746,271 (4,356,802) 4,090,354
Total movement in Net Assets attributable
to redeemable participating unitholders (13,585,302) (5,703,002) 5,908,639 (9,947,633) (34,730,875) (26,757,379 (1,095,394) 4,574,940
Net Assets attributable to redeemable
participating unitholders at end of
financial year 14,359,348 27,944,650 49,361,965 43,453,326 64,194,052 98,924,927 43,778,653 44,874,047

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders (continued)

PINEBRIDGE PINEBRIDGE PINEBRIDGE
GLOBAL DYNAMIC ASSET ALLOCATION GLOBAL EMERGING MARKETS GLOBAL EMERGING GLOBAL EMERGING
FUND BOND FUND MARKETS CORPORATE BOND FUND MARKETS FOCUS EQUITY FUND
Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended
31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018
usD usD usD usb usD usb usD usb
Net Assets attributable to redeemable
participating unitholders at beginning of
financial year 934,865,743 1,060,561,678 19,030,785 28,312,254 27,027,371 33,117,211 32,603,029 42,183,057
Net movement in Net Assets attributable
to redeemable participating unitholders
resulting from operations 138,809,822 (163,073,212) 965,731 (5,155,691) 4,116,804 (2,110,188) 5,240,997 (8,701,569)
Unit Transactions
Redeemable Participating Units Issued 323,896,028 341,377,406 3,087,582 1,628,943 34,053,292 113,824 4,839,726 6,591,510
Reinvestment of distributions (Note 1(g)) 1,226,283 74,924 84,775 89,962 - - - -
Redeemable Participating Units
Redeemed (309,074,281) (304,075,053) (3,084,143) (5,844,683) (24,255,612) (4,093,476) (13,059,839) (7,469,969)
Movements in Net Assets resulting from
Unit Transactions 16,048,030 37,377,277 88,214 (4,125,778] 9,797,680 (3,979,652) (8,220,113) (878,459)
Total movement in Net Assets attributable
to redeemable participating unitholders 154,857,852 [125,695,935) 1,053,945 (9,281,469) 13,914,484 (6,089,840) (2,979,116) (9,580,028)
Net Assets attributable to redeemable
participating unitholders at end of
financial year 1,089,723,595 934,865,743 20,084,730 19,030,785 40,941,855 27,027,371 29,623,913 32,603,029

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders (continued)

PINEBRIDGE PINEBRIDGE PINEBRIDGE PINEBRIDGE
GLOBAL EMERGING MARKETS LOCAL GLOBAL FOCUS GLOBAL STRATEGIC GREATER CHINA
CURRENCY BOND FUND EQUITY FUND INCOME FUND EQUITY FUND
Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended
31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018
usD usD usD usb usD usb usD usb
Net Assets attributable to redeemable
participating unitholders at beginning of
financial year 52,696,214 71,583,731 252,818,080 275,149,985 13,270,769 21,671,480 63,144,885 76,994,963
Net movement in Net Assets attributable
to redeemable participating unitholders
resulting from operations 2,260,164 (12,685,663 62,907,684 (51,735,174) 1,125,001 (1,229,141) 9,885,476 (10,576,316)
Unit Transactions
Redeemable Participating Units Issued 1,572,992 43,370,240 17,118,640 49,403,025 2,300,504 3,624,756 22,371,464 23,409,256
Reinvestment of distributions (Note 1(g)) 1,413,318 1,508,335 403,228 400,952 219,603 201,837 - -
Redeemable Participating Units
Redeemed (27,709,073) (51,080,429 (46,111,000) (20,400,708) (4,060,432) (10,998,163 (24,328,769) (26,683,018)
Movements in Net Assets resulting from
Unit Transactions (24,722,763) (6,201,854) (28,589,132) 29,403,269 (1,540,325) [7,171,570) (1,957,305) (3,273,762)
Total movement in Net Assets attributable
to redeemable participating unitholders (22,462,599) (18,887,517 34,318,552 (22,331,905 [415,324) (8,400,711) 7,928,171 (13,850,078)
Net Assets attributable to redeemable
participating unitholders at end of
financial year 30,233,615 52,696,214 287,136,632 252,818,080 12,855,445 13,270,769 71,073,056 63,144,885

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders (continued)

PINEBRIDGE PINEBRIDGE PINEBRIDGE PINEBRIDGE
INDIA EQUITY FUND JAPAN EQUITY JAPAN NEW HORIZON JAPAN SMALL CAP
CONSOLIDATED* FUND EQUITY FUND** EQUITY FUND
Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended
31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018
usD usD uUsD usb usD usb usD usb
Net Assets attributable to redeemable
participating unitholders at beginning of
financial year 1,138,850,192 1,575,653,440 16,000,013 26,140,815 52,527,025 98,150,112 566,205,714 359,923,123
Net movement in Net Assets attributable
to redeemable participating unitholders
resulting from operations 21,560,361 (145,191,623) 8,902,520 (3,681,306) 3,063,996 (11,246,848) 112,095,456 (231,641,882)
Unit Transactions
Redeemable Participating Units Issued 123,701,171 253,088,762 57,521,744 18,818,529 21,176,735 65,735,610 392,286,266 1,075,096,627
Reinvestment of distributions (Note 1(g)) 787,486 797,799 - - - - 73 -
Redeemable Participating Units
Redeemed (303,829,712) (545,498,186) (22,290,118) (25,278,025 (76,767,756) (100,111,849) (578,037,818) (637,172,154)
Movements in Net Assets resulting from
Unit Transactions (179,341,055) (291,611,625) 35,231,626 (6,459,496) (55,591,021) (34,376,239) (185,751,479) 437,924,473
Total movement in Net Assets attributable
to redeemable participating unitholders (157,780,694) [436,803,248) 44,134,146 (10,140,802 (52,527,025) (45,623,087 (73,656,023 206,282,591
Net Assets attributable to redeemable
participating unitholders at end of
financial year 981,069,498 1,138,850,192 60,134,159 16,000,013 - 52,527,025 492,549,691 566,205,714

* Incorporating PineBridge Investments GF Mauritius Limited.

** PineBridge Japan New Horizon Equity Fund terminated on 11 July 2019.

The accompanying notes are an integral part of these Financial Statements.
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PineBridge Global Funds

Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders (continued)

PINEBRIDGE PINEBRIDGE PINEBRIDGE PINEBRIDGE
LATIN AMERICA LATIN AMERICA US LARGE CAP US RESEARCH
EQUITY FUND SMALL & MID CAP EQUITY FUND* RESEARCH ENHANCED FUND ENHANCED CORE EQUITY
FUND
Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended Financial Year ended
31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018 31 December 2019 31 December 2018
UsD usD UsD usb UsD usb UsD usb
Net Assets attributable to redeemable
participating unitholders at beginning of
financial year 81,473,013 78,714,790 53,222,364 68,847,865 315,131,777 262,898,905 90,653,166 97,179,648
Net movement in Net Assets attributable
to redeemable participating unitholders
resulting from operations 14,420,943 (4,346,966) 2,716,051 (6,034,636) 50,771,823 (25,693,432) 21,699,890 (6,210,754)
Unit Transactions
Redeemable Participating Units Issued 55,995,703 48,738,221 5,835,362 4,461,476 29,756,740 142,335,571 10,156,941 19,094,168
Reinvestment of distributions (Note 1(g)) - - - - - 281,897 - -
Redeemable Participating Units
Redeemed (32,679,242) (41,633,032) (61,773,777) (14,052,341 (277,928,607) (64,691,164 (17,045,889 (19,409,894)
Movements in Net Assets resulting from
Unit Transactions 23,316,461 7,105,189 (55,938,415) [9,590,865) (248,171,867) 77,926,304 (6,888,948) (315,728)
Total movement in Net Assets attributable
to redeemable participating unitholders 37,737,404 2,758,223 (53,222,364) (15,625,501 (197,400,044) 52,232,872 14,810,942 (6,526,482)
Net Assets attributable to redeemable
participating unitholders at end of
financial year 119,210,417 81,473,013 - 53,222,364 117,731,733 315,131,777 105,464,108 90,653,166

* PineBridge Latin America Small & Mid Cap Equity Fund terminated on 18 November 2019, and merged into PineBridge Latin America Equity Fund on the same date.

The accompanying notes are an integral part of these Financial Statements.
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Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders (continued)

PINEBRIDGE
USD INVESTMENT GRADE
CREDIT FUND
Financial Year ended Financial Year ended
31 December 2019 31 December 2018
uUsD usD

Net Assets attributable to redeemable
participating unitholders at beginning of
financial year 187,885,042 133,839,719
Net movement in Net Assets attributable
to redeemable participating unitholders
resulting from operations 26,820,250 [4,761,074)

Unit Transactions

Redeemable Participating Units Issued 31,390,753 60,389,382
Reinvestment of distributions (Note 1(g)) - -
Redeemable Participating Units

Redeemed (24,208,371) (1,582,985)

Movements in Net Assets resulting from
Unit Transactions 7,182,382 58,806,397

Total movement in Net Assets attributable
to redeemable participating unitholders 34,002,632 54,045,323

Net Assets attributable to redeemable
participating unitholders at end of
financial year 221,887,674 187,885,042

The accompanying notes are an integral part of these Financial Statements.
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Statement of Changes in Equity

PINEBRIDGE PINEBRIDGE
ASIA DYNAMIC GLOBAL DYNAMIC MARKETS ALLOCATION
ASSET ALLOCATION FUND*
FUND
Financial Year ended Financial Year ended Financial Year ended Financial Year ended
31 December 2019 31 December 2018 31 December 2019 31 December 2018
usD usb GBP GBP

Opening Equity 46,567,179 55,095,605 - 14,433,812
Net movement in Net Assets resulting
from operations 8,228,650 (5,765,858) - (1,136,905)

Unit Transactions

Capital Contributions 2,668,873 2,906,374 -
Distributions to redeemable participating

unitholders

Capital Redemptions (4,795,028) (5,668,942) - (13,296,907)

Movement in Equity resulting from Unit

Transactions (2,126,155) (2,762,568) - (13,296,907
Total Movement in Equity 6,102,495 (8,528,426) - (14,433,812)
Total Equity at end of financial year 52,669,674 46,567,179 - -

* PineBridge Global Dynamic Markets Allocation Fund terminated on 6 December 2018.

The accompanying notes are an integral part of these Financial Statements.
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Notes to the Financial Statements for the financial year ended 31 December 2019

1.

ACCOUNTING POLICIES

The significant accounting policies and estimation techniques applied in the preparation of these Financial
Statements are set out below. The accounting policies applied are consistent with all the periods presented unless
otherwise stated.

BASIS OF PREPARATION AND PRESENTATION

a) Statement of compliance

The financial statements have been prepared on a going concern basis, with the exception of the PineBridge Global
Japan New Horizon Equity Fund which terminated on 11 July 2019 and PineBridge Latin America Small & Mid Cap
Equity Fund which merged into PineBridge Latin America Equity Fund on 18 November 2019, in accordance with
accounting standards generally accepted in Ireland (“Irish GAAP") including Financial Reporting Standard ("FRS")
102, the financial reporting standard applicable in the UK and Republic of Ireland and the provisions of the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the "UCITS
Regulations”).

The financial statements are prepared under the historical cost convention as modified by the revaluation of financial
assets and financial liabilities at fair value through profit or loss.

The Fund has continued to avail of the exemption available to open-ended investment funds under FRS 102 and is not
presenting a cash flow statement.

All references to net assets throughout the document refer to Net Assets Attributable to Holders of Redeemable
Participating Units unless otherwise stated, with the exception of the PineBridge Asia Dynamic Asset Allocation
Fund and the PineBridge Global Dynamic Markets Allocation Fund which are prepared under Equity presentation
and use the reference Net Assets.

b) Consolidation

FRS 102 sets out the conditions relating to parent undertakings and the preparation of consolidated financial
statements for subsidiaries. FRS 102 typically defines controlling interest as ownership, directly or indirectly of over
50% of the outstanding voting shares of another entity. The results of the subsidiary undertakings are consolidated
into the group Statement of Comprehensive Income from the date on which control over the operating and financial
decision making is obtained. PineBridge India Equity Fund holds 100% of the aggregated shares of PineBridge
Investments GF Mauritius Limited. Accordingly, the Financial Statements of PineBridge Investments GF Mauritius
Limited are consolidated in the PineBridge India Equity Fund, and therefore include the assets and liabilities and the
profit/loss of PineBridge Investments GF Mauritius Limited for the financial year ended 31 December 2019 and
financial year ended 31 December 2018.

All significant inter-fund accounts and transactions have been eliminated in the Consolidated Financial Statements
of PineBridge India Equity Fund.

c) Financial Assets and Financial Liabilities at fair value through profit or loss

i}  Classification

This category has two sub-categories: financial assets and liabilities held for trading and those designated by
Directors at fair value through profit or loss at inception. Financial assets and financial liabilities are designated
by the Manager at fair value through profit or loss at inception with the exception of financial derivative
instruments which are held for trading. Financial assets and financial liabilities designated at fair value through
profit or loss at inception are those that are managed and their performance evaluated on a fair value basis in
accordance with the Sub-Funds’ investment strategy.

ii)  Recognition and Derecognition

Purchases and sales of investments are recognised on trade receipt basis as disclosed on page 4. Investments
are derecognised when the rights to receive cash flows from the investments have expired or the Sub-Fund has
transferred substantially all risks and rewards of ownership.
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Notes to the Financial Statements for the financial year ended 31 December 2019 (continued)

1.

ACCOUNTING POLICIES (continued)

c

Financial Assets and Financial Liabilities at fair value through profit or loss (continued)

iiil Measurement

Financial assets and financial liabilities at fair value through profit or loss are initially recognised at fair value.
Transaction costs are expensed in the Statement of Comprehensive Income. Subsequent to initial recognition,
all financial assets or financial liabilities are measured at fair value through profit or loss. Gains and losses
arising from changes in the fair value of the financial assets or financial liabilities at fair value through profit or
loss category are presented in the Statement of Comprehensive Income in the financial period in which they
arise.

iv] Fair Value

Transferable Securities

Equity securities listed on a recognised stock exchange or traded on any other regulated market are valued at
the last traded price as of the Statement of Financial Position date on the stock exchange or market which
constitutes the principal market for such securities. If for specific assets the last traded price does not, in the
opinion of the Directors of the Manager, reflect their fair value or are not available, the price of the most recent
transaction provides evidence of the current fair value as long as there has not been a significant change in
economic circumstances since the time of the transaction. Fixed income securities listed on a recognised stock
exchange or traded on any other regulated market are valued at evaluated bid price as of the Statement of
Financial Position date on the stock exchange or market which constitutes the principal market for such
securities.

In the case of any security not listed, quoted or dealt in on a regulated market or for which no quotation or value
is available which would provide a fair valuation, or in respect of which the price is unrepresentative, the fair
value of such security is determined on the basis of the probable realisation value and is determined by the
Directors of the Manager or other competent person appointed by the Directors of the Manager and approved for
the purpose by the Trustee, using valuation techniques.

Loan Participations and Assignments (“Bank Loans”)

Certain Sub-Funds may invest in direct debt instruments which are interests in amounts owed by corporate,
governmental, or other borrowers to lenders or lending syndicates. A Sub-Fund’s investments in loans may be
in the form of participations in loans or assignments of all or a portion of loans from third parties ("Bank Loan").
A Bank Loan is often administered by a bank or other financial institution (the “Lender”] that acts as agent for all
holders.

The Lender administers the terms of the Bank Loan, as specified in the Bank Loan agreement. When investing in
a loan participation, a Sub-Fund has the right to receive payments of principal, interest and any fees to which it
is entitled only from the Lender and only upon receipt by the Lender of payments from the borrower. A Sub-Fund
generally has no right to enforce compliance with the terms of the Bank Loan agreement with the borrower. As
a result, a Sub-Fund may be subject to the credit risk of both the borrower and the Lender. However when a
Sub-Fund purchases assignments from Lenders it acquires direct rights against the borrower of the Bank Loan.
PineBridge Global Dynamic Asset Allocation Fund was the only Sub-Fund which held Bank Loans as at
31 December 2019 and 31 December 2018 and these can be identified within the Sub-Fund’'s Schedule of
Investments. The fair value of investments in bank loans are based on evaluated bid price from broker quotes
received from IHS Markit Limited.

Collateralised Mortgage Obligations ("CM0s”")

Some Sub-Funds may invest in securities with contractual cash flows, such as collateralised mortgage
obligations. Collateralized mortgage obligations [CMOs), a type of mortgage-backed security, are bonds that
represent claims to specific cash flows from large pools of home mortgages. The streams of principal and
interest payments on the mortgages are distributed to the different classes of CMO interests, known as
tranches, according to a complicated deal structure. Each tranche may have different principal balances,
coupon rates, prepayment risks, and maturity dates (ranging from a few months to twenty years).
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Notes to the Financial Statements for the financial year ended 31 December 2019 (continued)

1.

ACCOUNTING POLICIES (continued)

c

Financial Assets and Financial Liabilities at fair value through profit or loss (continued)
iv]  Fair Value (continued)

Collateralised Mortgage Obligations ("CM0s”) (continued])

CMQOs are often highly sensitive to changes in interest rates and any resulting change in the rate at which
homeowners sell their properties, refinance, or otherwise pre-pay their loans. Investors in these securities may
not only be subjected to this prepayment risk, but also exposed to significant market and liquidity risks.

Forward Foreign Currency Exchange Contracts and Non-Deliverable Forwards (“NDF’s”)

The fair value of open forward foreign currency exchange contracts is calculated as the difference between the
contracted rate and the current forward rate that would close out the contract on the Statement of Financial
Position date. Changes in the value of open forward foreign currency exchange contracts are recognised as
unrealised gains or losses on forward foreign currency exchange contracts until the contracts are terminated, at
which time realised gains and losses are recognised in the Statement of Comprehensive Income. For each
relevant Sub-Fund, gains or losses on open forward foreign currency exchange contracts are included in the
unrealised gain/(loss) on financial derivative instruments on the Statement of Financial Position and are shown
in the Schedule of Investments of each relevant Sub-Fund.

Investment Funds

Investments in open-ended investment funds are estimated at fair value at the latest available unaudited net
asset value for the shares or units obtained from the relevant administrator. The changes in the net asset value
of these units is recognised as net gain/(loss) on investment activities at fair value through profit or loss. The fair
value of investments in exchange traded investment funds are based on quoted market prices and are valued at
the last traded price.

Futures Contracts

The fair value of futures contracts is based upon their current quoted daily settlement prices on the relevant
exchange as of the Statement of Financial Position date. Changes in the value of open futures contracts are
recognised as unrealised gains or losses on futures contracts until the contracts are terminated, at which time
realised gains and losses are recognised in the Statement of Comprehensive Income. For each relevant
Sub-Fund, gains or losses on open futures contracts are included in the unrealised gain/(loss) on financial
derivative instruments on the Statement of Financial Position and are shown in the Schedule of Investments of
each relevant Sub-Fund. Initial margin deposits are made upon entering into futures contracts and are generally
made in cash or cash equivalents.

Investment Gains/(Losses)

Unrealised gains and losses arising from changes in the fair value of financial assets and financial liabilities at
fair value through profit or loss are included in the Statement of Comprehensive Income in the financial period in
which they arise.

Realised gains and losses on investment transactions, excluding debt instruments, are calculated using the
average cost method. Realised gains and losses on investments transactions in debt instruments are calculated
as the difference between sales proceeds and the average cost of the instrument. Gains and losses realised on
the sale of all financial assets and financial liabilities carried at fair value through profit or loss are recognised in
the Statement of Comprehensive Income.

v]  Critical Accounting Estimates and Assumptions

Management makes estimates and assumptions concerning the future. The resulting accounting estimates will,
by definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk
of causing a material adjustment to the carrying amounts of assets and liabilities predominantly relate to the fair
value of financial instruments.
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1.

ACCOUNTING POLICIES (continued)

c

Financial Assets and Financial Liabilities at fair value through profit or loss (continued)
v)]  Critical Accounting Estimates and Assumptions (continued)

Fair-value of financial instruments

The Sub-Funds may, from time to time, hold financial instruments that are not quoted in active markets, such as
over-the-counter derivatives. Fair values of such instruments may be determined by using valuation techniques.
Valuation techniques used include the use of comparable recent arm’s length transactions, discounted cash
flow analysis and other valuation techniques commonly used by market participants. Where valuation
techniques are used to determine fair values, they are validated and periodically reviewed by experienced
personnel at State Street Fund Services (Ireland) Limited (the "Administrator”], independent of the party that
determined them and validated with the Investment Manager.

vi)  Cash at Broker/Amounts due to Broker

Cash at broker may comprise of margin cash held with brokers for futures contracts traded by the Sub- Funds,
a portion of which may be restricted to cover initial margin requirements, and cash held by counterparties for
collateral purposes for open over the counter financial derivative instruments held by the Sub-Funds. Such cash
remains in the ownership of the relevant Sub-Fund and is recorded as an asset on the Statement of Financial
Position.

Amounts due to broker may comprise cash collateral pledged by counterparties for over the counter financial
derivative instruments held by the Sub-Funds. Such cash remains in the ownership of the relevant counterparty
and a related liability to repay the cash is recognised as “Amounts due to broker” on the relevant Sub-Fund’'s
Statement of Financial Position.

vii) Cash at bank

Cash at bank comprises of cash balances held at State Street Bank and Trust Company or by the relevant
appointed Sub-Custodian. Cash held in the functional currency of the relevant Sub-Fund is valued at cost, which
approximates fair value. Cash held in currencies other than the functional currency of the Sub-Fund is initially
recognised at cost using the relevant currency exchange rates on date of purchase and subsequently recognised
at fair value using the relevant currency exchange rates as of the Statement of Financial Position date.

viii) Transaction Costs

Transaction costs are defined as the incremental costs that are directly attributable to the acquisition, issue or
disposal of a financial asset or financial liability. An incremental cost is one that would not have been incurred if
the Sub-Fund had not acquired, issued or disposed of the financial instrument. When a financial asset or
financial liability is recognised initially, the Sub-Fund shall measure it at its fair value through profit or loss plus,
transaction costs that are directly attributable to the acquisition or issue of the financial asset or financial
liability.

Transaction costs on the purchase and sale of bonds, loans, investment funds, forwards and futures contracts
are included in the purchase and sale price of the investment. They cannot be practically or reliably gathered as
they are embedded in the cost of the investment and cannot be separately verified or disclosed.

Transaction costs on purchases and sales of equities are included in net gains/(losses) on investments in the
Statement of Comprehensive Income for each Sub-Fund. Depositary transactions costs are included in trustee
and sub-custodian fees in the Statement of Comprehensive Income for each Sub-Fund. These costs are
separately identifiable transaction costs. The total costs incurred by each Sub-Fund during the financial year are
disclosed in Note 8.
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ACCOUNTING POLICIES (continued)

d)

el

f)

gl

Income from Investments

i) Bond and Bank Loan Income

Interest income is recognised in the Statement of Comprehensive Income for all debt instruments using the
effective interest method. The effective interest method is a method of calculating the amortised cost of a
financial asset or financial liability and of allocating the interest income over the relevant period. The effective
interest rate is the rate that exactly discounts estimated future cash payments or receipts throughout the
expected life of the financial instrument, or a shorter period where appropriate, to the net carrying amount of the
financial asset or financial liability.

ii)  Dividend Income

Dividend income arising on the underlying investments of a Sub-Fund is recognised as income in the Statement
of Comprehensive Income of the relevant Sub-Fund on the dates on which the relevant securities are listed as
“ex-dividend”. In accordance with FRS 102, dividend income is reported gross of any irrecoverable withholding
tax, which is disclosed separately in the Statement of Comprehensive Income and net of any tax credits.

iii)  Other Income
Other income is recognised in the Statement of Comprehensive Income on an accruals basis.

Expenses

Each Sub-Fund pays all of its expenses and such proportion of the Fund’'s expenses as is allocated to that
Sub-Fund, other than those expressly assumed by the Manager. The costs and gains/(losses) of any hedging
transactions will be attributable to the relevant unit Class. To the extent that expenses are attributable to a
specific unit Class of a Sub-Fund, that unit Class bears such expenses. All expenses, as disclosed in the
Statement of Comprehensive Income, are accrued on a daily basis.

The positive balance of PineBridge Japan New Horizon Equity Fund, terminated on 11 July 2019, is caused by the
adjustment for prior year’s over accrual.

Capital Gains Taxation
The Sub-Funds may be subject to taxes imposed by certain countries on capital gains on the sale of investments.
Capital gains taxes are shown as a separate item under taxation in the Statement of Comprehensive Income.

Foreign Exchange

With the exception of PineBridge Global Dynamic Markets Allocation Fund, whose functional currency was
Pound Sterling ("GBP”), the functional currency of the other Sub-Funds is US Dollar, the currency of the primary
economic environment in which each Sub-Fund operates. With the exception of PineBridge Global Dynamic
Markets Allocation Fund, US Dollar is also the presentational currency of the Sub-Funds.

The cost of investments and other transactions in currencies other than the functional currency of each
Sub-Fund have been translated at the rates of exchange ruling at the time of the transaction. The fair value of the
investments, other assets and other liabilities in currencies other than the functional currency of each Sub-Fund
have been translated at the rates of exchange ruling as at financial year end. The resulting profits or losses are
accounted for in the Statement of Comprehensive Income.

Distribution Policy

The Manager may declare a distribution once a year out of the net income (whether in the form of dividends,
interest or otherwise) available for distribution by a Sub-Fund and the realised profits less realised losses and
unrealised profits less unrealised losses (capital]. The Manager may also declare interim distributions on the
same basis. Annual distributions (if declared) will be declared and paid on or before 30 June each year. Some
Sub-Funds may distribute on a more frequent basis, see details below.
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g) Distribution Policy (continued)

Sub-Fund Name

PineBridge Asia ex Japan Small Cap Equity Fund
Class R2HD GBP

Class Y2HD GBP

Class YD USD

PineBridge Asia Pacific Investment Grade Bond Fund
Class A5D SGD
Class X USD

PineBridge China A-Shares Quantitative Fund
Class Y11D CNH
Class ZD USD

PineBridge Global Dynamic Asset Allocation Fund
Class ADC USD
Class ADCT USD

PineBridge Global Dynamic Asset Allocation Fund (continued)

Class Y2HD GBP
Class YD USD

PineBridge Global Emerging Markets Bond Fund
Class A6HD AUD
Class AD USD

PineBridge Global Emerging Markets Local Currency Bond Fund

Class A6HD AUD
Class A9HD ZAR
Class AD USD
Class JD USD

PineBridge Global Focus Equity Fund
Class ZD USD

PineBridge Global Strategic Income Fund
Class ASHD SGD

Class AD USD

Class YD USD

PineBridge India Equity Fund
Class R2D GBP

Class RD USD

Class YD USD

PineBridge Japan Small Cap Equity Fund
Class R1D EUR
Class R2D GBP

PineBridge US Large Cap Research Enhanced Fund
Class YYD USD

PineBridge USD Investment Grade Credit Fund
Class YD USD
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Frequency

Last day of each month
Last day of February and August each financial year
Last day of February and August each financial year

Last day of each month
Last day of May each financial year

Last day of February and August each financial year
Last day of February and August each financial year

Last day of each month
Last day of each month

Last day of February and August each financial year
Last day of February and August each financial year

Last day of each month
Last day of each month

Last day of each month
Last day of each month
Last day of each month

Last day of February, May, August and November each financial

year

Last day of February and August each financial year

Last day of each month
Last day of each month
Last day of February and August each financial year

Last day of February each financial year
Last day of February each financial year
Last day of February and August each financial year

Last day of August each financial year
Last day of each month

Last day of December each financial year

Last day of February, May, August and November each financial

year
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ACCOUNTING POLICIES (continued)

gl

h)

Distribution Policy (continued)

Unitholders may elect in an application for units either to receive distributions in cash or to reinvest the
distribution amount in further units. For Sub-Funds whose units are classified as liability, the distributions to
Unitholders are recognised as Finance Costs in the Statement of Comprehensive Income. Distributions
reinvested are disclosed in the Statement of Changes in Net Assets Attributable to Redeemable Participating
Unitholders.

Income Equalisation

Income equalisation arrangements are applied in the case of subscriptions to and redemptions from certain
Sub-Funds. The NAV per redeemable participating unit as calculated on each Dealing Day has an income
element and a capital element. In relation to any subscription or redemption, the monies received or paid are
allocated proportionately to or from income and capital in a Sub-Fund. These arrangements are intended to
ensure that the income per redeemable participating unit, which is distributed in respect of any distribution
period for which a distribution is made, is not affected by changes in the number of redeemable participating
units in issue during that period. The calculation of equalisation is based on net income. Income equalisation is
in operation in PineBridge Global Emerging Markets Bond Fund, PineBridge Global Emerging Markets
Corporate Bond Fund, PineBridge Global Emerging Markets Local Currency Bond Fund and PineBridge Global
Strategic Income Fund.

Unit Classes

i)  Redeemable Participating Units

Redeemable participating units are redeemable at the unitholder’s option and are classified as financial
liabilities. The redeemable units can be repurchased by the Fund at any time for cash equal to a proportionate
share of the Sub-Fund’s NAV. The redeemable unit is carried at the redemption amount that is payable at the
Statement of Financial Position date if a unitholder exercised his or her right to have the Fund repurchase his or
her unit. In accordance with the Prospectus, for the relevant Sub-Funds, the Fund is contractually obliged to
redeem units at dealing prices and the liability to redeemable participating unitholders reflects this. Monetary
value unit transactions during the financial year are recognised in the Statement of Changes in Net Assets
Attributable to Redeemable Participating Unitholders of the relevant Sub-Fund. The units of all Sub-Funds are
classified as financial liabilities with the exception of PineBridge Asia Dynamic Asset Allocation Fund and
PineBridge Global Dynamic Markets Allocation Fund at 31 December 2019 and at 31 December 2018, whose
units are classified as equity. See details in [ii) below.

ii)  Equity Units
Equity units are also redeemable at the Unitholder’s option. Each equity unit can be repurchased by the
Sub-Fund at any time for cash equal to a proportionate share of the Sub-Fund’s NAV.

DEALING NET ASSET VALUE

The Net Asset Values and Net Asset Values per Unit disclosed in this note are in the currency of the relevant Unit
Class and not the functional currency of the relevant Sub-Fund.

Net Asset Net Asset Net Asset

Value NAV per unit Value NAV per unit Value NAV per unit
31 December 31 December 31 December 31 December 31 December 31 December
2019 2019 2018 2018 2017 2017

PineBridge Asia ex Japan Equity Fund
Class A Units USD 11,043,747 37.2040 8,585,637 30.2706 13,038,100 37.7531
Class L Units USD 62,281,890 561.8914 52,815,861 454.6820 69,944,833 563.9116
Class Y Units USD 123,513,967 586.6167 101,655,650 473.5118 141,429,371 585.7936
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2. DEALING NET ASSET VALUE (continued)

Net Asset Net Asset Net Asset

Value NAV per unit Value NAV per unit Value NAV per unit
31 December 31 December 31 December 31 December 31 December 31 December
2019 2019 2018 2018 2017 2017

PineBridge Asia ex Japan Small Cap Equity Fund
Class A Units USD 44,566,610 31.9039 37,987,011 26.7812 33,637,289 31.6624
Class A5 Units SGD 4,547,037 15.6877 3,181,877 13.3334 3,129,067 15.4622
Class ASCP Units SGD 47,155,338 16.9805 17,714,920 14.3890 21,882,861 16.6366
Class A12 Units SEK 3,657,418 139.7244 18,237,335 112.2905 - -
Class R Units USD 25,817,320 16.5609 22,407,645 13.7772 12,040,772 16.1419
Class R1 Units EUR 13,402,793 15.8802 7,236,173 12.9373 3,943,677 14.5103
Class R1H Units EUR 4,523,403 14.8052 1,643,230 12.6948 202,712 15.3666
Class R2HD Units GBP 616,317 14.9162 728,141 12.7777 356,513 15.4254
Class Y Units USD 741,302,349 708.8389 387,904,827 590.2559 259,819,261 692.2571
Class YTH Units EUR 6,417,771 118.1454 4,862,428 101.3872 5,349,518 122.8413
Class Y2 Units GBP 6,038,040 128.8389 13,859,854 110.6174 12,816,751 122.6732
Class Y2HD Units GBP 146,995 121.0574 396,678 103.1109 1,028 123.6145
Class YD Units USD 42 459,354 122.5251 29,394,236 104.2705 24,281,373 124.9956

PineBridge Asia Pacific Investment Grade Bond Fund

Class A Units USD - - - - 1,079 12.9349
Class ASD Units SGD - - - - 1,439 11.9666
Class X Units USD 110,580,179 112.9477 102,278,791 104.4685 105,281,238 107.5353
Class Y Units USD 31,984,104 114.8638 27,511,669 103.5030 24,190,677 104.1180

PineBridge China A-Shares Quantitative Fund*

Class X Units USD* 33,372,536 9.6721 - - - -
Class Y11D Units CNH** 6,718,194 1,076.3939 - - - -
Class Z Units USD*** 39,798,529 1,081.7715 - - - -

*PineBridge China A-Shares Quantitative Fund and Class X launched on 2 April 2019.
**Class Y11D launched on 20 June 2019.

***Class Z launched on 16 May 2019.

Class ZD launched on 30 May 2019 and was fully redeemed on 31 October 2019.

PineBridge Emerging Europe Equity Fund
Class A Units USD 11,581,987 10.9649 12,071,528 8.7074 15,604,894 9.8883

Class Y Units USD 2,792,379 4446737 15,751,770 350.2926 18,042,758 394.6456

PineBridge Europe Research Enhanced Equity Fund

Class A Units USD 13,174,242 23.2867 11,777,038 19.3749 11,208,307 23.6354
Class L Units USD 36,136,544 336.0090 31,268,551 278.0349 40,571,531 337.3192
Class Y Units USD 51,179 350.7132 407,737 289.4754 1,621,121 350.3196

PineBridge Europe Small Cap Equity Fund

Class AT Units EUR 37,014,403 33.1718 33,720,250 26.4300 43,801,633 34.2187
Class Y Units USD 22,567,545 1,190.2563 14,543,868 958.0685 8,847,668 1,292.4859
Class Y1 Units EUR 69,361 1,054.0758 40,094,526 833.4435 53,495,920 1,070.4043

PineBridge Global Bond Fund

Class A Units USD 34,128,725 23.2255 33,025,730 21.5650 32,175,725 21.3708
Class X7H Units CHF* 4,840,164 998.7546 - - - -
Class Y Units USD 4,651,566 315.35%94 11,848,317 289.9051 8,123,382 284.4348

*Class X7H launched on 22 November 2019.
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2.

DEALING NET ASSET VALUE (continued)

Net Asset Net Asset Net Asset
Value NAV per unit Value NAV per unit Value NAV per unit
31 December 31 December 31 December 31 December 31 December 31 December
2019 2019 2018 2018 2017 2017
PineBridge Global Dynamic Asset Allocation Fund
Class A Units USD 40,732,415 22.1248 43,961,813 19.5291 48,477,156 22.0446
Class ATH Units EUR - - - - 90,892 13.6941
Class AA Units USD 28,040,060 13.6879 25,448,087 12.0758 29,183,420 13.6245
Class ADC Units USD 28,873,518 11.2223 25,998,439 10.6902 11,784,390 12.9243
Class ADCT Units USD 2,761,315 11.5056 5,342,347 11.0043 - -
Class Y Units USD 130,823,720 362.4484 145,995,970 316.5813 104,497,025 353.6187
Class YTH Units EUR 135,170,118 98.7270 117,395,257 88.8597 122,323,029 102.1435
Class Y2H Units GBP 327,750,447 111.1657 307,007,649 98.9262 391,496,786 112.5323
Class Y2HD Units GBP 76,152,157 109.9832 10,607,702 98.7723 12,096,087 112.9158
Class Y5H Units SGD 105,159,426 114.8633 92,387,845 101.0959 103,744,116 114.0045
Class YD Units USD 93,491,016 108.5744 81,624,056 95.2077 96,035,296 106.5701
PineBridge Global Emerging Markets Bond Fund
Class A Units USD 4,579,434 18.5683 4,409,150 16.6315 6,113,397 18.4827
Class A6HD Units AUD 13,550,392 7.4885 14,868,683 7.4566 22,386,054 9.0862
Class AD Units USD 1,585,398 8.0934 1,761,981 7.7552 2,492,215 9.1892
Class Y Units USD 4,394,648 256.4993 2,392,104 227.3370 2,791,591 249.9953
PineBridge Global Emerging Markets Corporate Bond Fund
Class A Units USD 4,514,549 16.5267 4,029,312 14.6479 5,549,617 15.7723
Class Y Units USD 2,290,329 142.1875 22,998,059 125.0187 27,567,594 133.5430
Class Z Units USD* 34,136,977 1,036.9003 - - - -
*Class Z launched on 1 July 2019.
PineBridge Global Emerging Markets Focus Equity Fund
Class A Units USD 26,206,909 20.1172 22,541,232 17.0001 28,367,262 21.5540
Class Y Units USD 3,417,004 440.8694 10,061,797 369.5815 13,815,795 464.8486
PineBridge Global Emerging Markets Local Currency Bond Fund
Class A Units USD 739,235 13.1010 928,880 11.8280 854,117 13.3394
Class A6HD Units AUD 5,046,397 6.0074 6,102,585 6.0652 9,896,016 7.5199
Class A9HD Units ZAR 9,808,564 110.68%4 12,349,025 102.4617 11,694,137 118.2505
Class AD Units USD 6,028,472 6.5090 7,560,262 6.2764 10,675,251 7.5255
Class JD Units USD 14,714,758 41.8379 14,206,447 40.6057 19,775,060 48.9941
Class Y Units USD 4,502,339 127.6448 24,845,935 114.0926 31,594,535 127.3897
PineBridge Global Focus Equity Fund
Class A Units USD 61,490,222 27.8700 54,163,217 22.1261 64,918,783 26.8401
Class L Units USD 48,473,188 207.8765 40,291,623 164.1296 51,579,217 198.0046
Class Y Units USD 147,966,588 217.0544 135,581,384 170.9493 131,012,963 205.7132
Class ZD Units USD 29,206,634 1,217.3898 22,781,856 964.1919 27,639,022 1,165.4441
PineBridge Global Strategic Income Fund
Class A Units USD 3,667,338 20.1630 3,248,158 18.1728 3,238,732 18.9799
Class ASHD Units SGD 337,474 9.7315 311,179 9.2857 417,613 10.3364
Class AD Units USD 1,867,580 10.6459 2,054,412 9.9982 2,714,827 10.8849
Class M Units USD 3,206,837 14.5333 3,621,550 13.0964 5,247,381 13.6658
Class YD Units USD 3,862,710 88.3225 4,118,339 82.8496 10,158,045 90.0956
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2. DEALING NET ASSET VALUE (continued)

Net Asset Net Asset Net Asset
Value NAV per unit Value NAV per unit Value NAV per unit
31 December 31 December 31 December 31 December 31 December 31 December
2019 2019 2018 2018 2017 2017
PineBridge Greater China Equity Fund
Class A Units USD 67,037,673 42.3604 59,431,595 36.7876 74,730,221 43.2939
Class Y Units USD 4,035,383 233.9116 3,713,290 201.5229 2,264,742 235.2714
PineBridge India Equity Fund
Class A Units USD 268,301,903 53.2229 301,494,278 52.4301 366,219,909 58.7999
Class A5 Units SGD* 87,856 12.0852 - - - -
Class ASCP Units SGD 16,621,572 26.7631 20,846,348 26.6036 26,625,934 29.1849
Class R Units USD 51,781,253 17.4060 92,881,844 16.9674 88,174,692 18.8297
Class R1 Units EUR 5,417,772 15.1380 5,774,987 14.4686 7,716,000 15.3369
Class R2D Units GBP 5,807,030 17.6560 5,881,887 17.8058 9,867,271 19.1640
Class RD Units USD 11,349,577 15.1303 20,183,157 15.1037 26,074,295 17.2088
Class Y Units USD 572,108,880 477.4358 597,688,048 466.5708 768,983,790 519.0707
Class Y3 Units JPY 2,499,580 2,164.1309 4,529,529 2,141.6174 5,108,014 2,438.1884
Class YD Units USD 710,268 114.0646 33,696,584 114.2232 77,651,795 130.3564
Class Z Units USD 50,621,152 127.1628 63,432,527 123.0540 205,990,731 135.5492
*Class Ab launched on 26 March 2019.
PineBridge Japan Equity Fund
Class A Units USD 13,463,298 19.2083 13,081,662 16.1955 16,153,632 19.8247
Class Y Units USD 9,555,326 171.8779 2,725,113 143.7639 9,774,071 174.5789
Class Y3 Units JPY 22,646,426 2,562.1042 19,374,310 2,167.3924 24,009,786 2,685.9603
Class Z Units USD* 36,637,705 1,161.7024 - - - -
*Class Z launched on 9 January 2019.
PineBridge Japan New Horizon Equity Fund*
Class A Units USD - - 15,394,298 13.4075 16,819,471 16.2938
Class A3 Units JPY - - 228,791,144 940.8677 263,922,179 1,166.8477
Class Y Units USD - - 2,988,412 134.0714 8,678,706 161.6326
Class Z Units USD - - 32,004,538 121.3426 70,316,812 144.8280
*PineBridge Japan New Horizon Equity Fund terminated on 11 July 2019.
PineBridge Japan Small Cap Equity Fund
Class A Units USD 1,645,208 13.3689 891,617 10.7700 154,060 14.5588
Class A3 Units JPY 3,864,292,160 7,304.3654 4,648,528,601 5,949.9514 4,933,101,354 8,210.0845
Class A12 Units SEK 3,967,946 154.5823 15,482,097 120.0144 10,482,420 148.9194
Class M Units USD 10,970,285 20.0691 9,902,440 16.1977 15,020,127 21.9400
Class R1D Units EUR 162,706 11.8185 13,915,731 9.3124 - -
Class R2D Units GBP* 1,410,049 13.9686 - - - -
Class Y Units USD 191,344,236 97.9896 234,181,693 78.3135 58,297,572 105.0202
Class YTH Units EUR 41,815,640 82.5758 28,412,124 67.2174 - -
Class Y3 Units JPY 22,045,185,221 8,581.7824  25,093,408,997 6,936.5023  27,474,064,484 9,492.9645
*Class R2D launched on 20 June 2019.
PineBridge Latin America Equity Fund
Class A Units USD 69,980,636 15.9803 27,956,504 14.1310 33,751,031 14.6398
Class Y Units USD 49,229,781 649.4861 53,516,509 569.7824 44,437,171 585.5270
PineBridge Latin America Small & Mid Cap Equity Fund*
Class A Units USD - - 53,149,449 11.0407 68,809,772 12.3483
Class Y Units USD - - 72,915 97.3320 79.815 107.9844
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2. DEALING NET ASSET VALUE (continued)

Net Asset Net Asset Net Asset
Value NAV per unit Value NAV per unit Value NAV per unit
31 December 31 December 31 December 31 December 31 December 31 December
2019 2019 2018 2018 2017 2017

*PineBridge Latin America Small & Mid Cap Equity Fund terminated on 18 November 2019, and merged with PineBridge Latin America Equity
Fund on the same date.

PineBridge US Large Cap Research Enhanced Fund

Class A Units USD 2,844,595 27.9961 3,402,946 22.6754 4,060,337 24.4317
Class ASCP Units SGD 3,639,644 18.1683 10,426,439 14.9152 1,325,613 15.7555
Class C Units USD 1,663,813 221716 1,087,482 17.7935 595,480 19.0067
Class Y Units USD 108,182,621 300.2710 104,988,121 241.9371 116,759,514 259.3803
Class YYD Units USD 2,333,945 151.5482 198,003,602 122.8352 141,836,546 132.3722

PineBridge US Research Enhanced Core Equity Fund
Class A Units USD 100,251,992 35.3898 86,459,391 28.4833 92,784,128 30.4067

Class Y Units USD 5,212,116 226.5296 4,193,775 180.8652 4,395,520 191.5392

PineBridge USD Investment Grade Credit Fund

Class A Units USD - - - - 1,021 12.7640
Class X Units USD 118,957,021 115.4579 125,212,444 100.0953 129,424,325 103.4623
Class Y Units USD 102,767,290 1141119 62,526,362 99.2791 4,258,011 102.9904
Class YD Units USD 163,363 108.9086 146,236 97.4907 156,362 104.2414

PineBridge Asia Dynamic Asset Allocation Fund
Class L Units USD 52,669,674 541.1763 46,567,179 458.7370 55,095,605 514.4023

PineBridge Global Dynamic Markets Allocation Fund*
Class U2 GBP - - - - 14,433,812 13.9863

*PineBridge Global Dynamic Markets Allocation Fund terminated on 6 December 2018.

Reconciliation of Net Asset Value per Financial Statements to Net Asset Value per dealing NAV

The NAV at which unitholders may subscribe or redeem [i.e. the "dealing NAV”) may differ from the NAV disclosed in
the financial statements due to a difference in the Valuation Date as per the prospectus and the financial year end
date.

In line with the Prospectus, the final 2019 Valuation Date for PineBridge Emerging Europe Equity Fund, PineBridge
Japan Equity Fund and PineBridge Japan Small Cap Equity Fund was 30 December 2019. As these Financial
Statements were prepared to 31 December 2019, all transactions which occurred on these Sub-Funds between their
respective final 2019 Valuation Date and 31 December 2019 have been accounted for in these Financial Statements
and the Sub-Funds’ investments have been fair valued using the last traded market prices available as of
31 December 2019. All assets and liabilities not denominated in USD were converted to USD using the relevant
exchange rates as of 30 December 2019 as presented in Note 10. The dealing NAV and dealing NAV per unit as
disclosed earlier in this note is that of the final 2019 Valuation Date for these Sub-Funds.

The following is the reconciliation between the NAV in the financial statements and the NAV as per dealing NAV for
these Sub-Funds as at 31 December 2019.

PineBridge PineBridge

Emerging PineBridge Japan Small

Europe Equity Japan Equity Cap Equity

Fund Fund Fund

Net Asset Value per Financial Statements 14,359,348 60,134,159 492,549,691
Total transactions adjustment 15,018 (270,359) (1,998,553)
Net Asset Value per dealing NAV 14,374,366 59,863,800 490,551,138
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2. DEALING NET ASSET VALUE (continued)
Reconciliation of Net Asset Value per Financial Statements to Net Asset Value per dealing NAV (continued)

In line with the Prospectus, the final 2018 Valuation Date for PineBridge Emerging Europe Equity Fund, PineBridge
Japan Equity Fund, PineBridge Japan New Horizon Equity Fund and PineBridge Japan Small Cap Equity Fund was
28 December 2018. As these Financial Statements were prepared to 31 December 2018, all transactions which
occurred on these Sub-Funds between their respective final 2018 Valuation Date and 31 December 2018 have been
accounted for in these Financial Statements and the Sub-Funds’ investments have been fair valued using the last
traded market prices available as of 31 December 2018. All assets and liabilities not denominated in USD were
converted to USD using the relevant exchange rate as of 31 December 2018. The dealing NAV and dealing NAV per
unit as disclosed earlier in this note is that of the final 2018 Valuation Date for these Sub-Funds.

The following is the reconciliation between the NAV in the financial statements and the NAV as per dealing NAV for
these Sub-Funds as at 31 December 2018.

PineBridge PineBridge PineBridge

Emerging PineBridge Japan New Japan Small

Europe Equity Japan Equity  Horizon Equity Cap Equity

Fund Fund Fund Fund

Net Asset Value per Financial Statements 27,944,650 16,000,013 52,527,025 566,205,714
Total transactions adjustment (121,352 (17,738) (67,299) (1,596,008)
Net Asset Value per dealing NAV 27,823,298 15,982,275 52,459,726 564,609,706

3. UNITS IN ISSUE

31 December 31 December

2019 2018
PineBridge Asia ex Japan Equity Fund
Class A Units USD 296,843 283,629
Class L Units USD 110,843 116,160
Class Y Units USD 210,554 214,685
PineBridge Asia ex Japan Small Cap Equity Fund
Class A Units USD 1,396,899 1,418,420
Class A5 Units SGD 289,847 238,640
Class ABCP Units SGD 2,777,025 1,231,144
Class A12 Units SEK 26,176 162,412
Class R Units USD 1,558,933 1,626,431
Class R1 Units EUR 843,992 559,325
Class RTH Units EUR 305,529 129,441
Class R2HD Units GBP 41,319 56,985
Class Y Units USD 1,045,798 657,181
Class YTH Units EUR 54,321 47,959
Class Y2 Units GBP 46,865 125,295
Class Y2HD Units GBP 1,214 3,847
Class YD Units USD 346,536 281,904
PineBridge Asia Pacific Investment Grade Bond Fund
Class X Units USD 979,040 979,039
Class Y Units USD 278,452 265,806
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3. UNITS IN ISSUE (continued)

31 December

31 December

2019 2018
PineBridge China A-Shares Quantitative Fund*
Class X Units USD* 3,450,407 -
Class Y11D Units CNH** 6,242 -
Class Z Units USD*** 36,790 -
*PineBridge China A-Shares Quantitative Fund and Class X launched on 2 April 2019.
**Class Y11D launched on 20 June 2019.
***Class Z launched on 16 May 2019.
Class ZD launched on 30 May 2019 and was fully redeemed on 31 October 2019.
PineBridge Emerging Europe Equity Fund
Class A Units USD 1,055,149 1,386,007
Class Y Units USD 6,280 44,950
PineBridge Europe Research Enhanced Equity Fund
Class A Units USD 565,742 607,849
Class L Units USD 107,546 112,463
Class Y Units USD 146 1,409
PineBridge Europe Small Cap Equity Fund
Class AT Units EUR 1,115,814 1,275,748
Class Y Units USD 18,960 15,180
Class Y1 Units EUR 66 48,107
PineBridge Global Bond Fund
Class A Units USD 1,469,454 1,531,450
Class X7H Units CHF* 4,846 -
Class Y Units USD 14,750 40,870
*Class X7H launched on 22 November 2019.
PineBridge Global Dynamic Asset Allocation Fund
Class A Units USD 1,841,029 2,251,095
Class AA Units USD 2,048,522 2,107,360
Class ADC Units USD 2,572,867 2,431,981
Class ADCT Units USD 239,997 485,478
Class Y Units USD 360,944 461,164
Class YTH Units EUR 1,369,130 1,321,130
Class Y2H Units GBP 2,948,306 3,103,401
Class Y2HD Units GBP 692,398 107,396
Class Y5H Units SGD 915,518 913,863
Class YD Units USD 861,078 857,326
PineBridge Global Emerging Markets Bond Fund
Class A Units USD 246,626 265,108
Class A6HD Units AUD 1,809,500 1,994,031
Class AD Units USD 195,887 227,200
Class Y Units USD 17,133 10,522
PineBridge Global Emerging Markets Corporate Bond Fund
Class A Units USD 273,166 275,078
Class Y Units USD 16,108 183,957
Class Z Units USD* 32,922 -

*Class Z launched on 1 July 2019.
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3. UNITS IN ISSUE (continued)

31 December 31 December

2019 2018
PineBridge Global Emerging Markets Focus Equity Fund
Class A Units USD 1,302,712 1,325,943
Class Y Units USD 7,751 27,225
PineBridge Global Emerging Markets Local Currency Bond Fund
Class A Units USD 56,426 78,532
Class A6HD Units AUD 840,031 1,006,156
Class A9HD Units ZAR 88,613 120,523
Class AD Units USD 926,171 1,204,557
Class JD Units USD 351,709 349,863
Class Y Units USD 35,272 217,770
PineBridge Global Focus Equity Fund
Class A Units USD 2,206,326 2,447,935
Class L Units USD 233,183 245,487
Class Y Units USD 681,703 793,109
Class ZD Units USD 23,991 23,628
PineBridge Global Strategic Income Fund
Class A Units USD 181,885 178,737
Class ASHD Units SGD 34,678 33,512
Class AD Units USD 175,427 205,478
Class M Units USD 220,654 276,530
Class YD Units USD 43,734 49,709
PineBridge Greater China Equity Fund
Class A Units USD 1,582,555 1,615,532
Class Y Units USD 17,252 18,426
PineBridge India Equity Fund
Class A Units USD 5,041,097 5,750,408
Class A5 Units SGD* 7,270 -
Class ASCP Units SGD 621,062 783,592
Class R Units USD 2,974,915 5,474,121
Class R1 Units EUR 357,893 399,140
Class R2D Units GBP 328,898 330,335
Class RD Units USD 750,124 1,336,303
Class Y Units USD 1,198,295 1,281,023
Class Y3 Units JPY 1,155 2,115
Class YD Units USD 6,227 295,007
Class Z Units USD 398,081 515,485
*Class A5 launched on 26 March 2019.
PineBridge Japan Equity Fund
Class A Units USD 701,020 807,517
Class Y Units USD 55,594 18,955
Class Y3 Units JPY 8,839 8,939
Class Z Units USD* 31,538 -

*Class Z launched on 9 January 2019.
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3. UNITS IN ISSUE (continued)

31 December

31 December

2019 2018
PineBridge Japan New Horizon Equity Fund*
Class A Units USD - 1,148,065
Class A3 Units JPY - 242,632
Class Y Units USD - 22,290
Class Z Units USD - 263,753
*PineBridge Japan New Horizon Equity Fund terminated on 11 July 2019.
PineBridge Japan Small Cap Equity Fund
Class A Units USD 123,063 82,787
Class A3 Units JPY 529,039 781,376
Class A12 Units SEK 23,081 125,011
Class M Units USD 546,627 608,822
Class R1D Units EUR 13,767 1,493,378
Class R2D Units GBP* 100,944 -
Class Y Units USD 1,952,699 2,990,038
Class YTH Units EUR 506,391 422,690
Class Y3 Units JPY 2,568,835 3,633,941
*Class R2D launched on 20 June 2019.
PineBridge Latin America Equity Fund
Class A Units USD 4,379,173 1,978,387
Class Y Units USD 75,798 93,924
PineBridge Latin America Small & Mid Cap Equity Fund*
Class A Units USD - 4,813,973
Class Y Units USD - 749
*PineBridge Latin America Small & Mid Cap Equity Fund terminated on 18 November 2019, and merged
into PineBridge Latin America Equity Fund on the same date.
PineBridge US Large Cap Research Enhanced Fund
Class A Units USD 101,607 150,072
Class ASCP Units SGD 200,329 699,050
Class C Units USD 75,043 61,117
Class Y Units USD 360,283 433,948
Class YYD Units USD 15,401 1,611,945
PineBridge US Research Enhanced Core Equity Fund
Class A Units USD 2,832,793 3,035,447
Class Y Units USD 23,009 23,187
PineBridge USD Investment Grade Credit Fund
Class X Units USD 1,030,306 1,250,932
Class Y Units USD 900,584 629,804
Class YD Units USD 1,500 1,500
PineBridge Asia Dynamic Asset Allocation Fund
Class L Units USD 97,324 101,512
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4. CASH AND BANK OVERDRAFTS
(i)  Cash at Bank

All cash holdings and bank overdrafts as of 31 December 2019 and 31 December 2018 are held at State Street Bank
and Trust Company ("State Street”) or by the relevant appointed Sub-Custodian, or Bank of America, with the
exception of cash at broker which is held with the relevant counterparty for the financial derivative instruments. See
the note below for further details of cash at broker.

(i) Cash at Broker and Amounts due to Broker

As of 31 December 2019, PineBridge Global Dynamic Asset Allocation Fund had margin cash of USD 10,326,307 (as
at 31 December 2018: USD 9,095,053) held with Morgan Stanley for Futures Contracts held on the Sub-Fund. As of
31 December 2019, PineBridge Asia Pacific Investment Grade Bond Fund had margin cash of USD 332,431 (as at
31 December 2018: USD 548,546) held with Nomura for Futures Contracts held on the Sub-Fund. As of 31 December
2019, PineBridge Asia Dynamic Asset Allocation Fund had margin cash of USD 577,090 (as at 31 December
2018: USD 394,982) held with Morgan Stanley for Futures Contracts held on the Sub-Fund. As of 31 December
2019 and 31 December 2018, all of this margin cash is restricted due to initial margin requirements by the relevant
brokers. As at 31 December 2019, PineBridge Global Dynamic Asset Allocation Fund held cash collateral for forward
foreign currency exchange contracts of USD 5,070,000 with JP Morgan Chase Bank (as at 31 December 2018: USD
5,890,000) and 1,030,000 with Morgan Stanley (as at 31 December 2018: USD Nill.

Cash may be set aside as collateral by the Trustee and held by the counterparties for over-the-counter ("0OTC”")
financial derivative instruments ("FDI") in accordance with the terms of the relevant counterparty agreements, which
are based on the International Swaps and Derivatives Association ["ISDA"] Master Agreement.

5. EFFICIENT PORTFOLIO MANAGEMENT

A Sub-Fund may employ FDI for the purposes of hedging and efficient portfolio management purposes and shall be
understood to fulfil the following criteria as set out in the UCITS Regulations:

(a) they are economically appropriate in that they are realised in a cost-effective way;
(b) they are entered into for one or more of the following specific aims:
(i) reduction of risk:
(i) reduction of cost;
(i) generation of additional capital or income for the Sub-Fund with a level of risk which is consistent with the
risk profile of the Sub-Fund and the risk diversification rules set out in the UCITS Regulations;
(c) their risks are adequately captured by the risk management process of the Sub-Fund; and
(d) they cannot result in a change to the Sub-Fund's declared investment objectives or add supplementary risks in
comparison to the general risk policy as described in the sales documents.

For efficient portfolio management purposes, the Sub-Funds may enter into repurchase agreements, reverse
repurchase agreements and/or stock lending agreements, subject to the conditions and limits set out in the UCITS
Regulations, to generate additional income for the Fund. During the financial year, the Sub Funds did not utilise
these efficient portfolio management techniques.

6. FINANCIAL RISK MANAGEMENT
(a) General Risk Management Process

Each Sub-Fund is exposed to market price risk, interest rate risk, credit risk, liquidity risk and currency risk arising
from the financial instruments it holds. The Sub-Funds’ overall risk management programme focuses on the
volatility of financial markets and seeks to minimise potential adverse effects on financial performance.

The risk management policies (which have not changed in 2019) employed to manage these risks for the financial
years ending 31 December 2019 and 31 December 2018 are outlined below.
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6.

FINANCIAL RISK MANAGEMENT (continued)
(a) General Risk Management Process (continued)

PineBridge Investments (the "Firm”) is a group of international companies that provides investment advice and
markets asset management products and services to clients around the world. The Firm’s approach to risk
management and controls is a bottom-up led process with top-down controls imposed by the boards of directors of
the Firm and the Manager as appropriate, for the establishment of firm-wide risk management and controls.

The Manager has established and maintains its own permanent risk management function in discharge of its
obligations under the UCITS Regulations. The Manager has also established a risk committee which meets regularly
to focus specifically on risk attached to the activities of the Fund (the "Risk Committee”).

The board of directors of the Firm has risk management responsibilities as defined by best practices and guidelines,
and applicable laws and regulations. In this regard the Firm has established the Risk Management Department, the
Global Risk Committee ("GRC") and Business Management to assist and report to the board of directors of the Firm.

The Risk Management Department is hierarchically and functionally independent from operating units of the Firm
which allows for the independent performance of the risk management activities, having taken into account the
nature, scale and complexity of its business and the funds it manages.

The GRC is tasked with assisting the board of directors of the Firm in evaluating and assessing the different types of
risk to which the organization is exposed. The members of the GRC have direct access to, and receive regular reports
from management. The GRC is comprised of representatives from Executive Management, Compliance, Investment
Management, Risk Management, Operations, Finance and Legal. The GRC consists of a number of risk
sub-committees, with roles and responsibilities defined in the Committee Charters.

Business Management is responsible for executing the organisation’s risk management process.

The Firm has a comprehensive risk management process to monitor, evaluate and manage the principal risks it
assumes in conducting its activities.

The Sub-Funds are also required to adhere to investment and borrowing restrictions laid down by the UCITS
Regulations.

Among other restrictions, the Sub-Funds are restricted to holding a maximum of 10% of the total NAV of the
Sub-Fund in any one particular security, with certain exceptions allowed. Compliance with these restrictions is
monitored by the Manager’s Compliance Team as well as the relevant Investment Manager and the Trustee. In
addition to the investment and borrowing restrictions, the investment objective and policy of each Sub-Fund contains
specific investment parameters and these are set out in detail in the Prospectus.

b) Market Risk
This is the risk where the fair value or future cash flows of a financial instrument can fluctuate because of changes
in market prices relating to: changes in actual market prices, interest rate and currency movements.

i)  Global Exposure

Per the UCITS Regulations, and as part of the risk management and reporting requirements, the Fund must be

monitored and measured in accordance with the regulatory requirements. In accordance with the regulatory

requirements, global exposure can be calculated in two ways, either:

(i) the Commitment Approach that calculates the incremental exposure generated by the instruments held
in the Sub-Funds.

(i) Value atRisk ("VaR"), where complex investment strategies are used. VaR measure estimates the potential
loss of the portfolio over a pre-defined period of time given a specified confidence level. VaR methodology is
a statistical measurement that produces a single aggregate result for the overall portfolio, taking into
consideration the market volatilities of all the markets and assets as well as their correlations allowing for
offsetting across different assets and markets.
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6.

FINANCIAL RISK MANAGEMENT (continued)

b)

Market Risk (continued)
i) Global Exposure (continued)

The Commitment approach is used to calculate global exposure for all Sub-Funds. This approach converts any
Sub-Fund’s derivative financial positions into an equivalent position of the underlying asset based on the market
value of the underlying asset. The unrealised appreciation/(depreciation) value of any derivatives held is
disclosed on the Statement of Financial Position for the applicable Sub-Funds.

i)  Market Price Risk
Market price risk arises from uncertainty about future prices of financial instruments held. It represents the
potential loss the portfolios might suffer through price movements.

The Investment Managers consider the asset allocation of the Sub-Funds in order to manage the risk associated
with exposure to currencies which are not in the base (or functional] currency of the Sub-Fund, countries,
industry sectors and individual securities, whilst continuing to follow the Sub-Funds” investment objectives.

The Investment Managers are engaged in substantial research activity and engage in a wide variety of meetings
to identify, communicate, analyse and mitigate market risks. These range from daily economics and Investment
Manager conference calls to discuss macroeconomic trends and fixed income market risk, weekly and
bi-weekly fixed income and equity market reviews, bi-weekly currency meetings and monthly global asset
allocation meetings which cross investment teams, and ensure that Investment Managers have a current, well
vetted view of the global financial markets. Market price risk for the Sub Funds is managed relative to the stated
benchmark of the Sub-Fund. Summary statistics such as tracking error and beta may also be taken into account
in managing overall risk.

Management of risk relative to benchmarks as discussed above is ultimately the responsibility of the Investment
Manager of each Sub-Fund.

Senior Investment Managers provide oversight for the Sub-Funds and are accountable for ensuring application
of the Firm’s investment process. This is achieved through monthly reviews of both performance and application
of investment strategy. In addition, the Compliance Department in the Firm provides real time monitoring of the
consistency of application of the UCITS investment restrictions for all Sub-Funds.

Holdings in the equity and balanced Sub-Funds are constantly monitored to determine whether any of the
evaluated factors have changed or if a stock has hit valuation targets. If valuation targets are achieved, the
holdings are sold.

For fixed income Sub-Funds, the Investment Manager’s focus on a pro-active risk control process. Risk
measurement and monitoring is focused on the ex-ante investment decision process resulting from the
manager’s investment process as implemented in the Sub-Fund. Sub-Funds are well diversified without overly
replicating the benchmark.

The table below sets out the beta for the Equity and Balanced Sub-Funds as at 31 December 2019 and
31 December 2018. Beta is being used in the below analysis as a proxy for VaR analysis.

Fund Name Benchmark (BM) Beta Beta
31/12/19 31/12/18

60% of the MSCI All Country Asia

PineBridge Asia Dynamic Asset ex-Japan Daily Total Return Index and

Allocation Fund 40% of the J.P. Morgan Asia Credit 0.99 0.91
Index (JACI) Composite Total Return
Index
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6.

FINANCIAL RISK MANAGEMENT (continued)

b)

Market Risk (continued)

ii)  Market Price Risk (continued)

Fund Name Benchmark (BM) Beta Beta
31/12/19 31/12/18
PineBridge Asia ex Japan Equity Fund #AOStgll Fégtgfnur[l]tg lﬁ?:fﬁégpan Daily 0.95 0.98
PineBridge Asia ex Japan Small Cap MSCI All Country Asia Pacific ex Japan 197 0.73
Equity Fund Small Cap Daily Total Return Net Index ) )
PineBridge China A-Shares Quantitative | MSCI China A International Total 0.99 n/a
Fund* Return Net Index '
. . . . MSCI Emerging Markets Europe
cinesridge Emerging Europe Fquity 149 Equity Daly Total Return Net 0.96 1.05
und
Index USD
PineBridge Europe Research Enhanced | MSCI Europe Daily Total Return Net 0.99 100
Equity Fund Index USD ' '
PineBridge Europe Small Cap Equity EMIX Smaller European Companies 103 119
Fund Total Return Net Index EUR and USD ' '
60% of the MSCI All Country World
PineBridge Global Dynamic Asset Index (ACWI) Daily Total Return Net and 104 0.93
Allocation Fund 40% of the Citigroup World Government ' '
Bond Index (Total Return USD)
60% of the MSCI All Country World
PineBridge Global Dynamic Markets Index [ACWI) Daily Total Return Net and n/a 0.36
Allocation Fund** 40% of the FTSE World Government '
Bond Index (Total Return)
PineBridge Global Emerging Markets | MSCI Emerging Markets Daily Total 1.05 100
Focus Equity Fund Return Net Index EUR ) )
PineBridge Global Focus Equity Fund 'E;'jfy' ﬁ;taﬁo;eﬂturgnmoert“frlggfﬁ[SAgW'] 1.04 113
PineBridge Greater China Equity Fund | MoC! Go!den Dragon 10/40 Index Net 1.00 0.94
PineBridge India Equity Fund . .
incorporating PineBridge Investments gAGSSl India Daily Total Return Net Index 0.94 0.79
GF Mauritius Limited
PineBridge Japan Equity Fund TOPIX Total Return Net Index USD 1.00 1.07
PineBridge Japan New Horizon Equity |MSCI Japan Daily Total Return Net n/a 109
Fund*** Index USD and JPY '
PineBridge Japan Small Cap Equity MSCI Japan Small Cap Daily Total 151 18
Fund Return Net Index GBP ' '
PineBridge Latin America Equity Fund E/ijylTEoTaeLr?eleqarl\:anqiteﬁdf;a?[r)nema 0.96 0.97
: _ : . . MSCI Emerging Markets Latin America
FineBridge Latin America Small & Md | g mall Cap Daily Total Return Net Index 1.00 1.00
ap Equity Fund UsD
PineBridge US Large Cap Research Standard & Poor’s 500 Total Return Net 1.00 0.97
Enhanced Fund Index USD and SGD ' '
PineBridge US Research Enhanced Standard & Poor’s 500 Total Return Net 104 0.97

Core Equity Fund

Index

* PineBridge China A-Shares Quantitative Fund launched on 2 April 2019.
** PineBridge Global Dynamic Markets Allocation Fund terminated on 6 December 2018.
*** PineBridge Japan New Horizon Equity Fund terminated on 11 July 2019.
**#** PineBridge Latin America Small & Mid Cap Equity Fund terminated on 18 November 2019, and merged into
PineBridge Latin America Equity Fund on the same date.
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6. FINANCIAL RISK MANAGEMENT (continued)
b) Market Risk (continued)
ii)  Market Price Risk [continued)

The Sub-Funds’ exposure to market price risk at 31 December 2019 and 31 December 2018 is equivalent to the
fair values of investments held, as detailed on the Statement of Financial Position.

Some limitations of sensitivity analysis are:

» this methodology is based on historical data and cannot take account of the fact that, future market price
movements, correlations between markets and levels of market liquidity in conditions of market stress, may
bear no relation to historical patterns;

+ this methodology provides a sensitivity snapshot based on data available as of 31 December 2019 and
31 December 2018;

* the market price risk information is a relative estimate of risk rather than a precise number;

» the market price information represents a hypothetical outcome and is not intended to be predictive; and

» future market conditions could vary significantly from those experienced in the past.

iii) Interest Rate Risk
This risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates.

Sub-Funds which hold fixed interest rate debt securities are exposed to fair value interest rate risk where the
value of these securities may fluctuate as a result of a change in market interest rates. Sub-Funds which also
hold a number of floating/adjustable interest rate debt securities, which are re-priced periodically in line with
market interest rate movements prior to maturity date are exposed to cash flow interest rate risks.

The leveraged loans and floating rate bonds are structured with a floating rate payment structure, whereby a
fixed basis point spread is paid over the prevailing reference rate, typically 3 month LIBOR or EURIBOR, and
reset on a quarterly or semi-annual basis. However, the total interest earned on investments will vary from time
to time with changes in the underlying reference rate.

The Sub-Funds’ exposure to interest rate risk is detailed in the relevant Schedule of Investments.

All other financial assets and financial liabilities, with the exception of cash at bank balances and bank
overdrafts, held by the Sub-Funds are not directly exposed to interest rate risk. The Sub-Funds are exposed to
interest rate risk on the interest earned on its cash and bank balances and bank overdrafts. This exposure is not
considered to be significant.

Interest rate (duration) risks are managed by the Investment Managers whose management of duration risk is
monitored through regular performance reviews with senior managers, as well as through monthly peer
reviews of positioning held with senior managers. Individual managers are authorised to initiate fixed income
trades within pre-set limits.

Interest Rate Risk Sensitivity

Duration is a measure of the sensitivity of a bond price to interest rates. The percentage change in the price is
equal to the change in interest rates multiplied by the modified duration. The monetary impact detailed in the
following table shows the possible change in NAV resulting from a 1% change in interest rates.

Fund Name Average Duration | Monetary impact on | Average Duration | Monetary impact on
31/12/19 NAV (100bps) 31/12/18 NAV (100bps)
31/12/19 31/12/18
PineBridge Asia Pacific
Investment Grade Bond - - 5.03 6,528,460
Fund
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6.

FINANCIAL RISK MANAGEMENT (continued)

b)

Market Risk (continued)
iii) Interest Rate Risk (continued)

Interest Rate Risk Sensitivity (continued)

Fund Name Average Duration | Monetary impact on | Average Duration | Monetary impact on
31/12/19 NAV (100bps) 31/12/18 NAV (100bps)
31/12/19 31/12/18
pinesnidge Global Sond 730 3,195,842 7.27 3,262,343
PineBridge Global
Emerging Markets Bond 5.90 1,184,999 5.49 1,044,790
Fund
PineBridge Global
Emerging Markets 4.68 1,916,079 4.90 1,324,341

Corporate Bond Fund
PineBridge Global
Emerging Markets Local 5.43 1,641,685 4.94 2,603,193
Currency Bond Fund
PineBridge Global

Strategic Income Fund 4.7 605,491 5.28 700,697
PineBridge USD
Investment Grade Credit 7.55 16,752,519 6.87 12,907,702

Fund

Some limitations of sensitivity analysis are:

» this methodology is based on historical data and cannot take account of the fact that, future market price
movements, correlations between markets and levels of market liquidity in conditions of market stress, may
bear no relation to historical patterns; and

+ this methodology provides a sensitivity snapshot based on data available as of 31 December 2019 and
31 December 2018.

iv]  Currency Risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates. This risk arises on financial instruments that are denominated in a currency
other than the functional currency in which they are measured.

Currency risks are managed by the individual Investment Managers. Their performance is monitored through
regular performance reviews with senior managers, as well as through monthly peer reviews of positioning and
compliance that are held with senior managers and the Compliance Department. Individual managers must be
authorised to initiate FX trades within pre-set trade limits for individual transactions.

PineBridge Asia Pacific Investment Grade Bond Fund, PineBridge US Research Enhanced Core Equity Fund and
PineBridge USD Investment Grade Credit Fund were not exposed to any significant foreign currency risk at
31 December 2019 or at 31 December 2018, as all of their assets and liabilities were denominated in their
functional currency.

In certain cases, the Sub-Funds hold assets denominated in currencies other than the functional currency and

are therefore exposed to currency risk as the value of securities denominated in other currencies will fluctuate
due to change in exchange rates. Certain Sub-Funds use derivatives to hedge currency risk.
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6.

FINANCIAL RISK MANAGEMENT (continued)

b)

Market Risk (continued)
ivl]  Currency Risk (continued)

All Sub-Funds have been authorised by the Central Bank to use certain FDI for hedging purposes. The
Sub-Funds listed below have been authorised by the Central Bank to use FDI for investment purposes.

PineBridge Asia Dynamic Asset Allocation Fund

PineBridge Global Bond Fund

PineBridge Global Dynamic Asset Allocation Fund

PineBridge Global Dynamic Markets Allocation Fund

PineBridge Global Emerging Markets Bond Fund

PineBridge Global Emerging Markets Corporate Bond Fund
PineBridge Global Emerging Markets Local Currency Bond Fund
PineBridge Global Strategic Income Fund

PineBridge Latin America Equity Fund

PineBridge Latin America Small & Mid Cap Equity Fund

As an authorised UCITS legal manager, the Manager is required to file a Risk Management Process document
with the Central Bank. This document provides an overview of the Firm's policy on derivatives risk management
including, but not limited to: an overview of FDI used, counterparty risk exposure, calculation of global exposure,
leverage and cover requirements, expertise required and in place to invest in FDI, valuation rules, legal risk and
reporting requirements. The Sub-Funds use only a limited number of simple FDI solely for non-complex
investment, hedging and replication purposes.

The Sub-Funds hold both non-monetary assets, such as equities and investment funds and monetary assets and
liabilities, such as debt instruments, futures contracts, forward foreign exchange contracts, cash at bank, cash
at broker, debtors and creditors in currencies other than USD. FRS 102 considers the foreign exchange
exposure relating to non-monetary assets and liabilities are a component of market price risk not foreign
currency risk. However, management monitors the exposure on all foreign currency denominated assets and
liabilities.

The following tables detail Sub-Funds with material currency exposures as at 31 December 2019 and
31 December 2018. Sub-Funds not listed below do not have material currency exposures as of the Statement of
Financial Position date. Material currency exposure is where the total monetary amount is greater than 5% of
the NAV of the Sub-Fund.

As at 31 December 2019

PineBridge Europe Small Cap Equity Fund

As at 31 December

Monetary Net

Non - Monetary Net

Net Financial

Currency sensitivity

2019 Assets/(liabilities) assets Assets analysis*
Currency UsD uUsD usD UsD
CHF - 121,539 121,539 -
EUR 47,392 39,005,951 39,053,343 2,370
GBP 3,520,363 22,580,098 26,100,461 176,018

3,567,755 61,707,588 65,275,343 178,388

*At 31 December 2019, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.
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6.

FINANCIAL RISK MANAGEMENT (continued)

b)

Market Risk (continued)

ivl]  Currency Risk (continued)

PineBridge Global Bond Fund

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2019 (Liabilities)/assets assets| [Liabilities)/assets analysis*
Currency usD usD usD usD
AUD (12,793) - (12,793 (640)
CAD 71,341 - 71,341 3,567
CHF 4,942,041 - 4,942 041 247,102
EUR 24,833 - 24,833 1,242
GBP (10,523) - (10,523) (526)
JPY (52,534) - (52,534) (2,627

4,962,365 - 4,962,365 248,118

*At 31 December 2019, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.

PineBridge Global Dynamic Asset Allocation Fund

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2019 Assets/(liabilities) assets| Assets/(liabilities) analysis*
Currency UsD UsD usD UsD
AUD 3,893,850 4,537,216 8,431,066 194,693
BRL (592,468) 15,712,834 15,120,366 (29,623)
CAD 35,290,774 2,392,281 37,683,055 1,764,514
CHF 10,971,243 15,313,432 26,284,675 548,562
CLP - 396,928 396,928 -
CNH (4,764,365) - (4,764,365) (238,218)
CoP - 62,451 62,451 -
DKK 35,204 4,662,750 4,697,954 1,760
EUR 259,014,140 66,251,111 325,265,251 12,950,707
GBP 541,846,207 64,173,674 606,019,880 27,092,310
HKD 8,752 4,361,866 4,370,618 438
INR (1,889,421) 34,180,450 32,291,029 (94,471)
JPY 104,312,055 22,581,969 126,894,024 5,350,612
KRW (26,544,383) 52,938,819 26,394,436 (1,327,219)
MXN 1,140,563 - 1,140,563 57,028
MYR | - 1 -
NOK 27,455 4,708,390 4,735,845 1,373
PHP - 404,171 404,171 -
SEK (127) 18,134,690 18,134,563 (6)
SGD 77,582,764 - 77,582,764 3,879,138
TWD 225 1,713,660 1,713,885 11
ZAR - 365,695 365,695 -

1,000,332,469 312,892,387 1,313,224,855 50,151,609

*At 31 December 2019, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.
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b) Market Risk (continued)
ivl]  Currency Risk (continued)

PineBridge Global Emerging Markets Bond Fund

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2019 Assets assets Assets analysis*
Currency usD usD usD usD
ARS 150 - 150 8
AUD 9,543,123 - 9,543,123 477,156
BRL 922,258 - 922,258 46,113
CLP 275,726 - 275,726 13,786
CoP 535,270 - 535,270 26,764
CZK 4 - 4 -
EGP 226,518 - 226,518 11,326
GHS 54,270 - 54,270 2,714
HUF 183,778 - 183,778 9,189
IDR 591,435 - 591,435 29,572
KZT 129,382 - 129,382 6,469
MXN 903,708 - 903,708 45,185
MYR 180,506 - 180,506 9,025
PEN 178,406 - 178,406 8,920
PLN 454,594 - 454,594 22,730
RON 147 - 141 7
RUB 617,538 - 617,538 30,877
THB 356,739 - 356,739 17,837
TRY 299,729 - 299,729 14,986
UAH 180,060 - 180,060 9,003
UGX 4,060 - 4,060 203
Uyu 55,011 - 55,011 2,751
ZAR 639,346 - 639,346 31,967

16,331,752 - 16,331,752 816,588

*At 31 December 2019, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.

PineBridge Global Emerging Markets Local Currency Bond Fund

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2019 Assets assets Assets analysis*
Currency uUsD uUsD usD uUsD
ARS 78 - 78 4
AUD 3,519,490 - 3,519,490 175,737
BRL 4,502,663 - 4,502,663 225,133
CLP 1,180,437 - 1,180,437 59,022
CoP 2,247,085 - 2,247,085 112,354
CZK 286,358 - 286,358 14,318
EGP 983,238 - 983,238 49,162
EUR 222 - 222 11
GHS 289,227 - 289,227 14,461
HUF 775,252 - 775,252 38,763
IDR 2,916,464 - 2,916,464 145,823
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b)

Market Risk (continued)

ivl]  Currency Risk (continued)

PineBridge Global Emerging Markets Local Currency Bond Fund (continued)

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2019 Assets assets Assets analysis*
Currency usD usD usD usD
ILS 116 - 116 b
KES 153 - 153 8
KZT 928,958 - 928,958 46,448
LKR 12,129 - 12,129 606
MXN 3,867,402 - 3,867,402 193,370
MYR 850,928 - 850,928 42,546
PEN 383,254 - 383,254 19,163
PLN 1,867,427 - 1,867,427 93,371
RON 188 - 188 9
RUB 1,583,205 - 1,583,205 79,160
THB 1,588,739 - 1,588,739 79,437
TRY 1,386,753 - 1,386,753 69,338
UAH 923,355 - 923,355 46,168
UGX 28,420 - 28,420 1,421
Uyu 373,649 - 373,649 18,682
ZAR 3,519,489 - 3,519,489 175,974

34,014,679 - 34,014,679 1,700,495

*At 31 December 2019, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.

31 December 2018

Pinebridge Global Dynamic Asset Allocation Fund

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2018 (Liabilities)/assets assets Assets analysis*
Currency UsD UsD usD UsD
AUD (3,500,109) 14,634,295 11,134,186 (175,005]
BRL (91,810) 10,000,909 9,909,099 (4,591)
CAD 8,062,613 8,685,796 16,748,409 403,131
CHF - 11,805,201 11,805,201 -
CNY 9,973,366 - 9,973,366 498,668
CZK - 849,753 849,753 -
DKK 333,173 4,331,077 4,664,250 16,659
EUR 232,072,729 72,019,870 304,092,599 11,603,636
GBP 433,046,221 26,989,350 460,035,571 21,652,311
HKD 584 4,102,718 4,103,302 29
IDR 346,635 1,949 348,584 17,332
INR 23,947,471 29,290,629 53,238,100 1,197,374
JPY 97,078,166 21,343,451 118,421,617 4,853,908
KRW 655 4,750,285 4,750,940 33
MXN 11,227,551 526,078 11,753,629 561,378
MYR [ - L -

Notes to the Financial Statements 242



PineBridge Global Funds

Notes to the Financial Statements for the financial year ended 31 December 2019 (continued)

6.

FINANCIAL RISK MANAGEMENT (continued)

b)

Market Risk (continued)

ivl]  Currency Risk (continued)

Pinebridge Global Dynamic Asset Allocation Fund (continued)

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2018 (Liabilities)/assets assets Assets analysis*
Currency usD usD usD usD
NOK 856 3,825,162 3,826,018 43
PEN 5,784 - 5,784 289
PLN 94 - 94 5
SEK 1 12,276,386 12,276,387 -
SGD 66,183,521 - 66,183,521 3,309,176
TWD 2,319 3,401,667 3,403,986 116
ZAR - 376,658 376,658 -

878,689,821 229,211,234 1,107,901,055 43,934,492

*At 31 December 2018, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.

Pinebridge Global Emerging Markets Bond Fund

As at 31 December Monetary Net| Non - Monetary Net Net Financial | Currency sensitivity
2018 Assets assets Assets analysis*
Currency UsD UsD usD UsD
ARS 105,238 - 105,238 5,262
AUD 10,440,988 - 10,440,988 522,049
BRL 459,967 - 459,967 22,998
CLP 179,140 - 179,140 8,957
CoP 438,150 - 438,150 21,908
CZK 176,335 - 176,335 8,817
EGP 237,691 - 237,691 11,885
HUF 1,604 - 1,604 80
IDR 437,988 - 437,988 21,899
KZT 126,508 - 126,508 6,325
MXN 371,132 - 371,132 18,557
MYR 73,089 - 73,089 3,654
PEN 90,288 - 90,288 4,514
PLN 445,466 - 445,466 22,273
RON 148 - 148 7
RUB 217,706 - 217,706 10,885
THB 309,647 - 309,647 15,482
TRY 298,463 - 298,463 14,923
UGX 4,010 - 4,010 201
ZAR 373,935 - 373,935 18,697

14,787,493 - 14,787,493 739,373

*At 31 December 2018, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.
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FINANCIAL RISK MANAGEMENT (continued)

b)

Market Risk (continued)

ivl]  Currency Risk (continued)

Pinebridge Global Emerging Markets Local Currency Bond Fund

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2018 Assets assets Assets analysis*
Currency usD usD usD usD
ARS 1,070,417 - 1,070,417 53,521
AUD 4,268,220 - 4,268,220 213,411
BRL 5,723,429 - 5,723,429 286,171
CLP 2,205,966 - 2,205,966 110,298
CoP 5,281,839 - 5,281,839 264,092
CZK 2,264,194 - 2,264,194 113,210
EGP 1,218,179 - 1,218,179 60,909
EUR 226 - 226 11
HUF 2,851 - 2,851 143
IDR 5,726,311 - 5,726,311 286,316
ILS 107 - 107 5
KES 152 - 152 8
KZT 908,327 - 908,327 45,416
LKR 12,028 - 12,028 601
MXN 5,355,964 - 5,355,964 267,798
MYR 745,256 - 745,256 37,263
PEN 1,143,645 - 1,143,645 57,182
PLN 5,845,220 - 5,845,220 292,261
RON 197 - 197 10
RUB 2,720,386 - 2,720,386 136,019
THB 4,342,121 - 4,342,121 217,106
TRY 2,609,587 - 2,609,587 130,479
UGX 28,076 - 28,076 1,404
ZAR 5,637,670 - 5,637,670 281,884

57,110,368 - 57,110,368 2,855,518

*At 31 December 2018, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.

Pinebridge India Equity Fund

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2018 Assets assets Assets analysis*
Currency uUsD UsD usD UsD
INR 59,312,663 1,013,426,189 1,072,738,852 2,965,633
SGD 10,341 - 10,341 517

59,323,004 1,013,426,189 1,072,749,193 2,966,150

*At 31 December 2018, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.
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FINANCIAL RISK MANAGEMENT (continued)

b)

Market Risk (continued)

ivl]  Currency Risk (continued)

Pinebridge Asia Dynamic Asset Allocation Fund

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2018 Assets assets Assets analysis*
Currency usD usD usD usD
CNY 781,745 270,577 1,052,322 39,087
EUR - 477,020 477,020 -
HKD 702,334 7,975,558 8,677,892 35,117
IDR 215,241 1,986,255 2,201,496 10,762
INR 969,595 2,132,838 3,102,433 48,480
KRW 39 3,616,218 3,616,257 2
MYR 29 165,178 165,207 1
PHP - 190,606 190,606 -
SGD 247 701,278 701,525 12
THB - 1,095,660 1,095,660 -
TWD 348,914 2,168,575 2,517,489 17,446

3,018,144 20,779,763 23,797,907 150,907

*At 31 December 2018, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.

Pinebridge Global Dynamic Markets Allocation Fund*

As at 31 December Monetary Net | Non - Monetary Net Net Financial | Currency sensitivity
2018 Assets/(liabilities) assets| Assets/(liabilities) analysis**
Currency GBP GBP GBP GBP
BRL 16 - 16 1
EUR 2,814 - 2,814 141
IDR (1) - (1) -
JPY (74) - (74) (4)
Usb 9,894 - 9,894 495

12,649 - 12,649 633

*PineBridge Global Dynamic Markets Allocation Fund terminated on 6 December 2018.

**At 31 December 2018, had the exchange rate increased or decreased by 5% with all other variables held
constant, the increase or decrease respectively in the value of the Sub-Fund’'s monetary assets and liabilities,
denominated in currencies other than the base currency of the Sub-Fund.

Forward Foreign Exchange Contracts

The Sub-Funds listed on pages 246 to 247 may engage in forward foreign exchange contracts, including non
deliverable forwards (NDFs), for investment purposes or for hedging purposes, to alter the currency exposure of
the underlying assets, in accordance with the limits set out by the Central Bank. Forward foreign exchange
contracts have the risk of currency exposure in the same way as a regular currency spot transaction. Forward
foreign exchange contracts are OTC traded and therefore have counterparty risk. Forward foreign exchange
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FINANCIAL RISK MANAGEMENT (continued)

b)

Market Risk (continued)

ivl]  Currency Risk (continued)

contracts also carry roll risk, which is the risk that when a forward contract expires and a new forward to replace
the expired one cannot be put into place at the same cost or on the same hedge basis. This may occur due to
changes in market liquidity or interest rates, resulting in a potential slippage or loss in the hedge position due to
the contract expiration and roll.

In relation to hedged classes listed below, it is the intention of the Manager or its delegate to hedge the currency
exposure between the denominated currency of the hedged class and the base currency of the Sub-Fund. The
Manager or its delegate will seek to achieve this hedging by using FDI, including but not limited to currency
options and forward foreign exchange contracts as set out, and within the conditions and limits imposed, by the
Central Bank. The details of hedged classes used by Sub-Funds as of 31 December 2019 and 31 December

2018 are outlined below:

31 December 2019 Class Currency Counterparty| Unrealised Gains/Losses

Sub-Fund on Forwards

PineBridge Asia ex Japan State Street Bank &

Small Cap Equity Fund Class R2HD cBP Trust Co. USD (2,247)

PineBridge Asia ex Japan State Street Bank &

Small Cap Equity Fund Class YTH EUR Trust Co. USD 68,005

PineBridge Asia ex Japan State Street Bank &

Small Cap Equity Fund Class YZHD GBP Trust Co. USD (534)

PineBridge Asia ex Japan State Street Bank &

Small Cap Equity Fund Class RTH FUR Trust Co. USD 42,304

PineBridge Global Bond Class X7H CHE State Street Bank & USD 97.006

Fund Trust Co.

PineBridge Global

Dynamic Asset Allocation | Class YTH FUR| StateStreetBank & USD 1,749,906
Trust Co.

Fund

PineBridge Global

Dynamic Asset Allocation | Class Y2HD gpp| OtatesStreetBank & USD 729,678
Trust Co.

Fund

PineBridge Global

Dynamic Asset Allocation | Class Y5H sgp| StatesStreetBank & USD 818,963
Trust Co.

Fund

PineBridge Global

Dynamic Asset Allocation | Class Y2H gpp| OtatesStreetBank & USD 2,778,818
Trust Co.

Fund

PineBridge Global

Emerging Markets Bond |  Class AéH aup| StateStreetBank & USD 273,328
Trust Co.

Fund

PineBridge Global

Emerging Markets Local | Class A9HD 7AR| State Street Bank & USD 31,630
Trust Co.

Currency Bond Fund

PineBridge Global

Emerging Markets Local | Class A6HD aUp| StateStreet Bank & USD 100,218
Trust Co.

Currency Bond Fund

PineBridge Global State Street Bank &

Strategic Income Fund AHO 6D Trust Co. USD 2,629

PineBridge Japan Small State Street Bank &

Cap Equity Fund Class Y1H JPY Trust Co. USD 607,464
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b)

c

Market Risk (continued)

ivl]  Currency Risk (continued)

31 December 2018 Class Currency Counterparty| Unrealised Gains/Losses

Sub-Fund on Forwards

PineBridge Asia ex Japan State Street Bank &

Small Cap Equity Fund Class ¥iH EUR Trust Co, UsD 14,643

PineBridge Asia ex Japan State Street Bank &

Small Cap Equity Fund Class RZHD GBP Trust Co. USD (3,354)

PineBridge Asia ex Japan State Street Bank &

Small Cap Equity Fund Class RTH FUR Trust Co. USD 4,950

PineBridge Asia ex Japan State Street Bank &

Small Cap Equity Fund Class Y2HD GBP Trust Co. USD [1,827)

PineBridge Global

Dynamic Asset Allocation | Class YTH FUR| StateStreetBank & USD 174,077
Trust Co.

Fund

PineBridge Global

Dynamic Asset Allocation | Class Y5H sop| SteteStreet Bank & USD 248,212
Trust Co.

Fund

PineBridge Global

Dynamic Asset Allocation | Class Y2H Ggp| StatesStreetBank & USD [1,559,953)
Trust Co.

Fund

PineBridge Global

Dynamic Asset Allocation | Class Y2HD gpp| StetesStreetBank & USD (55,840)
Trust Co.

Fund

PineBridge Global

Emerging Markets Bond |  Class AGH aUp| StateStreet Bank & USD (282,292)
Trust Co.

Fund

PineBridge Global

Emerging Markets Local | Class A9HD z7aR| State Stree% Bank & USD (19,034)

rust Co.

Currency Bond Fund

PineBridge Global

Emerging Markets Local | Class A6HD aUp| StateStreet Bank & USD (114,394)
Trust Co.

Currency Bond Fund

PineBridge Global State Street Bank &

Strategic Income Fund Class ASHD >6D Trust Co. USD 888

PineBridge Japan Small State Street Bank &

Cap Equity Fund Class Y1H usD Trust Co. USD (589,240)

Credit Risk

This is the risk that one party to a financial instrument or transaction will cause a financial loss for the other party by
failing to discharge an obligation when it falls due. This includes counterparty risk and issuer (or investment] risk. In

relation to the Sub-Funds, it can arise from receivables from another party, placing deposits with other entities,

transacting in debt securities and entering into OTC FDI. For Sub-Funds investing in debt securities, the investment

objectives and investment policies detailed in the supplements to the Prospectus provide details of the credit rating
restrictions imposed on that Sub-Fund.

Leveraged loan obligations are subject to unique risks, including the possible invalidation of an investment as a

fraudulent conveyance under relevant creditors’ rights laws. In analysing each leveraged loan, the Manager will

compare the relative significance of the risks against the expected benefits of the investment.
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c¢) Credit Risk (continued)

Substantial research tools are available to the Investment Managers for use in the management of credit risk. These
include extensive internally produced company and industry research, issue or industry specific ‘brainpools’, rating
agency reports, purchased research databases, the firm's online research library, internal R&D reports and other
advanced credit risk management tools.

The Firm has a robust counterparty approval process. There are Regional Approval Committees (RACs) that are
tasked with adding and removing counterparties as appropriate. The RACs approve and maintain lists of approved
brokers. No transaction can take place with a broker until it has been approved and formally added to the Approved
Broker List for the particular region. The lists are updated on a regular basis. The majority of the trades are executed
on a Delivery Versus Payment basis. This ensures that the buyer's payment for securities is due at the time of
delivery.

For OTC FDI, the Investment Managers generally follow the standards set by the International Securities Dealers
Association (ISDA] in its derivatives master agreements. ISDA swap confirmations are tracked and checked
manually to confirm the terms of the trades are fully and correctly documented.

Collateral may be received from counterparties, as per the agreement with the counterparty to reduce counterparty
risk.

Listed below are the counterparties and banks used by the Sub-Funds and their respective long term credit ratings,
as issued by Moody's rating agency, as of 31 December 2019 and 31 December 2018:

Counterparty 31 December 2019 31 December 2018
JPMorgan Chase A2 A2
State Street Bank & Trust Co. Aa? Aa?
Morgan Stanley A3 A3
BNP Paribas n/a* Aa3
HSBC Bank n/a* Aa?
Standard Chartered Bank n/a* AT
Nomura Baal Baal

* Rating is not applicable as no margin cash or securities were held with these counterparties.

Listed below are the agent banks used by the PineBridge Global Dynamic Asset Allocation Fund for the bank loans
and their respective long term credit ratings, as issued by Moody’'s rating agency, as of 31 December 2019 and
31 December 2018:

Agent Bank Moody’s Rating Moody’s Rating

31 December 2019 31 December 2018
Antares Capital NR NR
Bank of America Aa? Aa3
Barclays A2 A2
BNP Paribas Aa3 Aa3
Citibank Aa3 Al
Citizens Bank Al Al
Cortland Capital Market Services NR NR
Credit Suisse International A1 Al
Deutsche Bank A3 A3
Goldman Sachs Al A1
Jefferies & Company Baa? Baa2
JPMorgan Chase A2 A2
KeyBank A3 A3
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c¢) Credit Risk (continued)

Agent Bank Moody’s Rating Moody’s Rating

31 December 2019 31 December 2018
Nomura Baal Baal
Morgan Stanley A3 A3
RBC Aa? Aa?
Scotia Bank Aa? Aa?
UBS Aa? Aa?
Wells Fargo Aa? Aa?2
Wilmington Aaa A3

The percentage of loan portfolio held with Agent Banks are as follows:

Agent Bank 31 December 2019 31 December 2018
Antares Capital - 0.94%
Bank of America 15.38% 12.01%
Barclays 48.25% 7.99%
BNP Paribas - 1.83%
Citibank - 1.02%
Citizens Bank - 0.78%
Credit Suisse International - 23.62%
Cortland Capital Market Services 36.37% -
Deutsche Bank - 414%
Goldman Sachs - 1.69%
Jefferies & Company - 10.90%
JPMorgan Chase - 19.10%
KeyBank - 1.08%
Morgan Stanley - 417%
Nomura - 1.14%
PNC - 0.06%
RBC - 2.16%
Scotia Bank - 1.71%
UBS - 5.16%
Wells Fargo - 0.10%
Wilmington Trust - 0.40%

100.00% 100.00%

Trustee and Depositary

The Fund’s trustee is State Street Custodial Services (Ireland) Limited (the “Trustee” and "Depositary”). All
transferable securities (with the exception of bank loans and investment fund investments), cash and bank balances
and bank overdrafts are held by the Trustee and Depositary through its affiliate, State Street Bank and Trust
Company ("State Street”] or through a sub-custodian within the State Street custodial network.

ALLOTC FDI, investment funds, margin or other similar investments/monies deposited by or entered into on behalf of
the Fund with a counterparty, options exchange, clearing broker or other parties are not held within the State Street
custodial network. The Trustee and Depositary is therefore not liable in any way for the default of any counterparty.

In accordance with the requirements of the Prospectus and the UCITS Regulations, the Sub-Funds’ securities are
maintained within the Trustee and Depositary’s custodial network in segregated accounts. The Trustee and
Depositary will ensure that any agents and sub-custodians it appoints to assist in safekeeping the assets of the Sub
Funds will segregate the assets of the Sub-Funds. Bankruptcy or insolvency of the Trustee and Depositary, a State
Street affiliate company or sub-custodian may cause rights with respect to cash and securities held by State Street
to be delayed or limited and the Sub-Funds will be treated as a general creditor of that entity in respect of its cash
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balances. Periodic monitoring and an annual credit review are performed on the Trustee and Depositary by the
Manager. This review may include as appropriate an assessment of the Trustee and Depositary’s liquidity position,
income streams, asset quality and credit ratings. The long term credit rating of State Street as of 31 December
2019 was Aa2 (31 December 2018: Aa?2), as rated by Moody’s rating agency.

The Fund has granted a continuing security interest by way of a charge over its assets to the Trustee and Depositary
and its affiliates, pursuant to the Trustee Agreement between the Fund, the Trustee, Depositary and State Street, as
continuing security for the payment, discharge and performance of its obligations.

Credit risk can arise from receivables such as subscription and investment sale transactions awaiting settlement.
Risk relating to these unsettled receivables is considered small due to the short settlement period involved and in
relation to subscription transactions, the due diligence performed on the portfolio clients. All transactions in
securities are settled and paid for on delivery using approved brokers. The maximum exposure related to unsettled
transactions equals the receivable amounts shown on the Statement of Financial Position.

There were no past due or impaired assets as at 31 December 2019 or at 31 December 2018.

Credit risk relating to fixed income securities has been analysed for the below listed Sub-Funds with the industry

acceptable classification basis:

Pinebridge Asia Pacific Investment Grade Bond Fund

31 December 2019

31 December 2018

Investment Grade 100.00% 100.00%
Not Rated - -
Total 100.00% 100.00%

Pinebridge Global Bond Fund

31 December 2019

31 December 2018

Investment Grade 98.39% 97.19%
Non-Investment Grade 2.63% 2.10%
Not Rated (1.02)% 0.71%
Total 100.00% 100.00%

Pinebridge Global Dynamic Asset Allocation Fund

31 December 2019

31 December 2018

Investment Grade 91.16% 74.70%
Non-Investment Grade 8.34% 25.30%
Not Rated 0.50% -
Total 100.00% 100.00%

Pinebridge Global Emerging Markets Bond Fund

31 December 2019

31 December 2018

Investment Grade 50.13% 49.23%
Non-Investment Grade 47.61% 48.03%
Not Rated 2.26% 2.74%
Total 100.00% 100.00%

Pinebridge Global Emerging Markets Corporate Bond Fund

31 December 2019

31 December 2018

Investment Grade 49.82% 53.42%
Non-Investment Grade 48.66% 43.68%
Not Rated 1.52% 2.90%
Total 100.00% 100.00%

Pinebridge Global Emerging Markets Local Currency Bond Fund

31 December 2019

31 December 2018

Investment Grade 61.72% 68.39%
Non-Investment Grade 36.73% 29.25%
Not Rated 1.55% 2.36%
Total 100.00% 100.00%
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6. FINANCIAL RISK MANAGEMENT (continued)

c¢) Credit Risk (continued)

Pinebridge Global Strategic Income Fund 31 December 2019 31 December 2018
Investment Grade 65.77% 55.20%
Non-Investment Grade 34.22% 44.56%
Not Rated 0.01% 0.24%
Total 100.00% 100.00%
Pinebridge USD Investment Grade Credit Fund 31 December 2019 31 December 2018
Investment Grade 98.69% 57.59%
Non-Investment Grade 1.31% 42.40%
Not Rated - 0.01%
Total 100.00% 100.00%

d) Liquidity Risk
Liquidity risk is the risk that a Sub-Fund may not be able to generate sufficient cash resources to settle its
obligations in full as they fall due or can only do so on terms that are materially disadvantageous.

For the financial year ended 31 December 2019 and 31 December 2018, each Sub-Fund’s assets comprise mainly
readily realisable securities, including PineBridge Global Dynamic Asset Allocation Fund for the financial year ended
31 December 2019, where 0.06% (31 December 2018: 4.84%) of the Sub-Fund’s portfolio comprised of bank loans.
However, not all securities purchased by a Sub-Fund will be listed or rated and consequently liquidity may be lower.
Liquidity risk is a factor that the Investment Managers must consider when investing in any financial instrument in
order to remain compliant with the portfolio liquidity requirement to the extent required by Regulation 104 (1) of the
UCITS Regulations. Moreover, the accumulation and disposal of holdings in some investments may be time
consuming and may need to be conducted at unfavourable prices. Each Sub-Fund may also encounter difficulties in
disposing of assets at their ‘fair” market price due to adverse market conditions leading to limited liquidity.

Sub-Funds may invest in investments such as sovereign or corporate bond issues of fixed and/or floating rate which
may be below investment grade, which as a result carry greater liquidity risk than investment grade sovereign or
corporate bonds.

Some Sub-Funds may invest in securities with contractual cash flows, such as CMOs. The value, liquidity and related
income of these securities are sensitive to changes in economic conditions, including real estate values,
delinquencies and/or defaults, and may be adversely affected by shifts in the market’s perception of the issuers and
changes in interest rates. Investors in these securities may not only be subjected to this prepayment risk, but also
exposed to significant market and liquidity risks.

Due to the unique and customised nature of loan agreements evidencing private debt assets and the private
syndication thereof, these assets are not as easily purchased or sold as publicly traded securities. Although the
range of investors in private debt has broadened, there can be no assurance that future levels of supply and demand
in loan trading will provide the degree of liquidity in loan trading which currently exists in the market. In addition, the
terms of these assets may restrict their transferability without borrower consent. The Manager will consider any
restriction, along with all other factors, in determining whether or not to advise the Sub-Fund to acquire participation
in each asset.

The main financial liabilities of each Sub-Fund are the redemption of units awaiting settlement, purchases of
investments awaiting settlement, withholding tax, capital gains tax, amounts due to broker, bank overdraft and
expenses payable. As an open-ended Fund, each Sub-Fund is required to sell units back to unitholders at a price
equivalent to the NAV per unit, subject to settlement and dealing restrictions laid down in the Fund’s Trust Deed and
Prospectus.
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6.

FINANCIAL RISK MANAGEMENT (continued)
d) Liquidity Risk (continued)

The Investment Managers manage each Sub-Fund’s liquidity position on a daily basis. Also the Manager is able,
through the provisions in the Prospectus, to defer the processing of redemptions of significant size to facilitate an
orderly disposition of securities in order to protect the interests of the remaining unitholders. The maximum value of
redeemable participating units available for redemption on any given day can be restricted by the Fund to 10% of the
total net asset value of that Sub-Fund in issue.

There are no financial liabilities as at 31 December 2019 and 31 December 2018 that fall due over 1T month except for
the following Sub-Funds:

PineBridge Asia Dynamic Asset Allocation Fund USD 5,489 (1-3 months] (31 December 2018: USD
44,703 (1-3 months)).

PineBridge Global Dynamic Asset Allocation Fund USD 1,485,387 (1-3 months) (31 December 2018: USD
1,455,467 (1-3 months]). For open loan positions liabilities settle in a period greater than 3 months.

PineBridge Global Bond Fund USD 442,252 (1-3 months) (31 December 2018: USD 135,145 (1-3 months)).
PineBridge Global Strategic Income Fund USD 7,703 (1-3 months] (31 December 2018: USD 5,932 (1-3 months]).

The Sub-Funds’ financial liabilities due for payment within 1 month relate, in the most part, to security purchases
awaiting settlement, redemptions of redeemable participating units, payment of expenses, withholding tax, bank
overdraft interest and other open forward foreign currency exchange contracts that were not mentioned above.
Details of these amounts, where relevant, can be found in the Statement of Financial Position.

The financial liabilities due for payment over 1 month relate to forward foreign exchange contracts on the PineBridge
Asia Dynamic Asset Allocation Fund, PineBridge Global Dynamic Asset Allocation Fund, PineBridge Global Bond
Fund and PineBridge Global Strategic Income Fund, futures contracts held on the PineBridge Global Dynamic Asset
Allocation Fund , cash at broker and capital gains tax payable which considered as an open ended liability.

e] Fair Value Hierarchy
The Fund is required to classify fair value measurements using a fair value hierarchy that reflects the significance of
the inputs used in making the measurements. The Fund is required to provide a quantitative and qualitative analysis
of those instruments recognised at fair value based on a three-level measurement hierarchy. The fair value
hierarchy has the following levels:
+ Level 1 - Quoted prices (unadjusted] in active markets for identical assets or liabilities.
* Level 2 - Inputs other than quoted prices included within level 1 that are observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices).
» Level 3 - Inputs for the asset or liability that are not based on observable market data (that is, unobservable
inputs).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an input is assessed against the fair value measurementin its entirety. If a fair value
measurement uses observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a particular input to the fair value
measurement in its entirety requires judgement, considering factors specific to the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgement by the Manager, who considers

observable data to be that market data that is readily available, regularly distributed or updated, reliable and
verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant market. The
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FINANCIAL RISK MANAGEMENT (continued)
e)] Fair Value Hierarchy (continued)

Global Valuation Committee meets quarterly, and additionally on an as needed basis to confirm and vote on all
current fair valuations held within the portfolios at PineBridge. Valuation procedures, controls, and documentation
are also presented and verified, and any changes to methodologies are presented to the committee for discussion
and approval.

All of the Sub-Funds’ holdings are classified as Level 1 except for the Sub-Funds” holdings to the values noted in the
table below:

Sub-Fund Level 31 December 31 December
2019 2018
usD usD

PineBridge Asia ex Japan Equity Fund 2 - 29

PineBridge Asia ex Japan Small Cap Equity Fund 2 108,472 14,678

PineBridge Asia Pacific Investment Grade Bond Fund 2 135,883,152 122,006,155

PineBridge Emerging Europe Equity Fund 2 (662) -

PineBridge Europe Small Cap Equity Fund 2 (258) (100)

PineBridge Global Bond Fund 2 43,173,075 42,910,688

PineBridge Global Dynamic Asset Allocation Fund 2 179,430,114 293,530,045

PineBridge Global Dynamic Asset Allocation Fund 3 848,585 492,269

PineBridge Global Emerging Markets Bond Fund 2 17,359,763 16,626,572

PineBridge Global Emerging Markets Corporate Bond Fund 2 38,446,008 25,237,528

PineBridge Global Emerging Markets Focus Equity Fund 2 4,943 -

PineBridge Global Emerging Markets Local Currency Bond Fund 2 29,060,661 50,082,843

PineBridge Global Strategic Income Fund 2 12,164,323 12,981,613

PineBridge Global Strategic Income Fund 3 3,283 973

PineBridge India Equity Fund 2 168 160

PineBridge Japan Equity Fund 2 59 (265)

PineBridge Japan New Horizon Equity Fund* 2 - (389)

PineBridge Japan Small Cap Equity Fund 2 606,676 (612,859

PineBridge US Large Cap Research Enhanced Fund 2 68 75

PineBridge USD Investment Grade Credit Fund 2 213,921,389 182,397,404

PineBridge Asia Dynamic Asset Allocation Fund 2 22,876,607 20,264,522

PineBridge Asia Dynamic Asset Allocation Fund 3 95 250

* PineBridge Japan New Horizon Equity Fund terminated on 11 July 2019.

Investments whose values are based on quoted market prices in active markets, and therefore classified within
Level 1, include active listed equities, futures contracts and investment funds, which are daily trading in an active
market. The Fund does not adjust the quoted price for these instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted
market prices, dealer quotations or alternative pricing sources supported by observable inputs are classified within
Level 2. These include, investment-grade corporate bonds, bank loans, US and non-US sovereign obligations and
OTC FDI.

Fixed Income securities held in the Sub-Funds listed on the previous page are classified under Level 2 as they were
valued based on evaluated prices.

As Level 2 investments include positions that are not traded in active markets and/or are subject to transfer
restrictions, valuations may be adjusted to reflect illiquidity and/or non-transferability, which are generally based on
available market information.

Investments classified within Level 3 have significant unobservable inputs, as they trade infrequently. Level 3
instruments include suspended or liquidated equity investments and corporate bonds. As at 31 December 2019 all
Level 3 securities were carried at zero value except for five securities; Waterford Gaming and three Lehman
Brothers Holdings, held on PineBridge Global Strategic Income Fund and A Schulman, held on PineBridge Asia
Dynamic Asset Allocation Fund and on PineBridge Global Dynamic Asset Allocation Fund. As at 31 December
2018 all Level 3 securities were carried at zero value, as referenced on the Sub-Funds Schedule of Investments,
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FINANCIAL RISK MANAGEMENT (continued)
e)] Fair Value Hierarchy (continued)

except for six securities; Waterford Gaming and three Lehman Brothers Holdings, held on PineBridge Global
Strategic Income Fund, A Schulman, held on PineBridge Asia Dynamic Asset Allocation Fund and on PineBridge
Global Dynamic Asset Allocation Fund and BUWOG (Rights), held on PineBridge Global Dynamic Asset Allocation
Fund.

During the financial year ended 31 December 2019, there were no transfers between levels of the fair value hierarchy
for financial assets which are recorded at fair value. No Level 3 reconciliation and no sensitivity analysis of
assumptions used in determining the fair value have been included for these positions as they have been separately
identified on the Schedule of Investments and are immaterial to the Fund at the financial year ended 31 December
2019 and the financial year ended 31 December 2018.

TAXATION

Under current law and practice the Fund qualifies as an investment undertaking as defined in Section 739B of the
Taxes Consolidation Act, 1997, as amended. On this basis, it is not chargeable to Irish tax on its income or gains.

However, Irish tax may arise on the happening of a “chargeable event”. A chargeable event includes any distribution
payments to unitholder or any encashment, redemption, cancellation or transfer of units and the holding of units at
end of each eight year period beginning with the acquisition of such units.

No Irish tax will arise on the Fund in respect of chargeable events in respect of:

(i) aunitholder who is neither Irish resident nor ordinary resident in Ireland for tax purposes, at the time of the
chargeable event, provided appropriate valid declarations in accordance with the provisions of the Taxes
Consolidation Act, 1997, as amended, are held by the Fund or the Fund has been authorised by the Irish
Revenue to make gross payments in the absence of appropriate declarations; and

li) certain exempted Irish tax resident unitholders who have provided the Fund with the necessary signed
statutory declarations.

Dividends, interest and capital gains (if any) received on investments made by the Fund may be subject to withholding
taxes imposed by the country from which the investment income/gains are received and such taxes may not be
recoverable by the Fund or its unitholders.

SOFT COMMISSION ARRANGEMENTS

a) Direct brokerage
There was no direct brokerage services utilised for the financial year ended 31 December 2019 (2018: USD Nil).

b) Soft Commission Arrangements

The Manager and the Investment Managers may utilise brokers with whom soft commission arrangements are in
place. Any such arrangements will provide for best execution and any goods or services received will be of a type
which assists in the provision of investment services to the Fund. Neither the Manager, the Investment Managers nor
any of their connected persons retain cash rebates.

During the financial years ended 31 December 2019 and 31 December 2018, PineBridge Investments Asia Limited
and PineBridge Investments LLC have entered into soft commission arrangements with brokers and details are
given below. PineBridge Investments Japan Co., Limited and PineBridge Investments Europe Limited did not engage
in soft commission arrangements during the period.
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PineBridge Investments Asia Limited [the “Investment Manager”)

The Investment Manager has entered into soft commission arrangements with selected brokers where it obtains
services from third parties. These services relate essentially to research and price information, performance
measurement and portfolio valuation, and analysis all of which are believed to be helpful in the overall discharge of
the Investment Manager’s duties to clients. As such services generally benefit all of the Investment Manager's
clients in terms of input into the investment decision making process, the soft credits utilised are not allocated on a
specific client basis. Under such arrangements, no direct payment is made for these services or benefits. The trades
were executed by the Investment Manager on the best available terms and there was no churning of trades. During
the financial year and prior financial year, the Investment Manager used soft commissions for the following
Sub-Funds:

PineBridge Asia Dynamic Asset Allocation Fund

PineBridge Asia ex Japan Equity Fund

PineBridge Asia ex Japan Small Cap Equity Fund

PineBridge Greater China Equity Fund

PineBridge Global Dynamic Asset Allocation Fund (Asian Sleeve)
PineBridge India Equity Fund

PineBridge China A-Shares Quantitative Fund

PineBridge Investments LLC (the “Investment Manager”)

The Investment Manager has entered into soft dollar commission arrangements with selected brokers where it
obtains services from third parties. These services relate to research and are eligible under the safe harbor of
Section 28(e) of the Securities and Exchange Act of 1934. These services generally benefit all of Investment
Manager's clients in terms of input into the investment decision making process. The soft dollar credits utilized are
not allocated on a specific client basis. Under these arrangements direct payments can be made for these services
and benefits. The Investment Manager seeks to obtain best execution on all transactions. During the financial year
and prior financial year, the Investment Manager used soft commissions for the following Sub-Funds:

PineBridge Emerging Europe Equity Fund

PineBridge Europe Research Enhanced Equity Fund
PineBridge Global Dynamic Asset Allocation Fund
PineBridge Global Emerging Markets Focus Equity Fund
PineBridge Global Focus Equity Fund

PineBridge Latin America Equity Fund

PineBridge Latin America Small & Mid Cap Equity Fund
PineBridge US Large Cap Research Enhanced Fund
PineBridge US Research Enhanced Core Equity Fund

c) Transaction Costs
For the financial year ended 31 December 2019 and 31 December 2018, the Sub-Funds incurred transaction
costs, as defined in note 1 (c](viii] as follows:

Financial year ended Financial year ended
31 December 2019 31 December 2018
Total Total
Sub-Fund GBP GBP
PineBridge Global Dynamic Markets Allocation Fund* - 46,247

* PineBridge Global Dynamic Markets Allocation Fund terminated on
6 December 2018.
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SOFT COMMISSION ARRANGEMENTS (continued)

c¢) Transaction Costs (continued)

Sub-Fund

PineBridge Asia ex Japan Equity Fund

PineBridge Asia ex Japan Small Cap Equity Fund
PineBridge Asia Pacific Investment Grade Bond Fund
PineBridge China A-Shares Quantitative Fund*

PineBridge Emerging Europe Equity Fund

PineBridge Europe Research Enhanced Equity Fund
PineBridge Europe Small Cap Equity Fund

PineBridge Global Bond Fund

PineBridge Global Dynamic Asset Allocation Fund
PineBridge Global Emerging Markets Bond Fund
PineBridge Global Emerging Markets Corporate Bond Fund
PineBridge Global Emerging Markets Focus Equity Fund
PineBridge Global Emerging Markets Local Currency Bond Fund
PineBridge Global Focus Equity Fund

PineBridge Global Strategic Income Fund

PineBridge Greater China Equity Fund

PineBridge India Equity Fund

PineBridge Japan Equity Fund

PineBridge Japan New Horizon Equity Fund**

PineBridge Japan Small Cap Equity Fund

PineBridge Latin America Equity Fund

PineBridge Latin America Small & Mid Cap Equity Fund***
PineBridge US Large Cap Research Enhanced Fund
PineBridge US Research Enhanced Core Equity Fund
PineBridge Asia Dynamic Asset Allocation Fund

*PineBridge China A-Shares Quantitative Fund launched on 2 April

2019.

**PineBridge Japan New Horizon Equity Fund terminated on 11 July

2019.

***PineBridge Latin America Small & Mid Cap Equity Fund terminated
on 18 November 2019, and merged into PineBridge Latin America Equity

Fund on the same date.

Financial year ended Financial year ended
31 December 2019 31 December 2018
Total Total
usbD usD
514,980 1,080,700
369,622 1,243,542
2,152 2,950

331,461 -
82,775 60,626
219,849 269,639
64,608 116,174
2,051 872
1,965,086 3,448,351
6 "
2,720 1,090
203,400 215114
3,270 5,604
395,992 469,698
4 R
99,538 156,727
2,001,618 2,657,348
25,114 22,835
13,522 98,990
373,297 739,959
253,216 314,265
178,305 96,662
329,143 424,861
96,094 95,879
72,195 132,818

SIGNIFICANT AGREEMENTS AND TRANSACTIONS WITH RELATED PARTIES

(a) Significant Agreements

The Manager is entitled to receive an annual management fee and unitholder servicing and maintenance fee (as
appropriate] accrued at each dealing day and payable monthly in arrears based on the average daily NAV of the
Sub-Funds, as detailed in tables in the next pages. Certain unit classes have fee caps in place whereby the total
expenses charged to the unit class may not exceed certain annual thresholds. Where these thresholds are exceeded
the management fee is reduced accordingly. The fee cap thresholds are noted in tables in the next pages where

applicable.

Units for PineBridge Asia ex Japan Equity Fund
Class A
Class L

Unitholder

Servicing &

Management Maintenance
Fees Fees

1.30% 0.50%
1.25% -
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SIGNIFICANT AGREEMENTS AND TRANSACTIONS WITH RELATED PARTIES (continued)

(a) Significant Agreements (continued)

Class Y

Units for PineBridge Asia ex Japan Small Cap Equity Fund
Class A

Class A5

Class ASCP (Total fee cap: 1.75%)
Class A12

Class R

Class R1

Class RTH

Class R2HD

Class Y (Total fee cap: 1.75%)
Class YTH

Class Y2

Class Y2HD

Class YD

Units for PineBridge Asia Pacific Investment Grade Bond Fund
Class X (Total fee cap: 0.40%)
Class Y

Units for PineBridge China A-Shares Quantitative Fund*
Class X

Class Y11D

Class Z

Class ZD

*PineBridge China A-Shares Quantitative Fund launched on 2 April 2019.

**Class ZD launched on 30 May 2019 and was fully redeemed on 31 October 2019.

Units for PineBridge Emerging Europe Equity Fund
Class A
Class Y

Units for PineBridge Europe Research Enhanced Equity Fund
Class A
Class L
Class Y

Units for PineBridge Europe Small Cap Equity Fund
Class A1
Class Y
Class Y1

257 Notes to the Financial Statements

Management
Fees
1.00%

1.30%
1.30%
1.00%
1.30%
0.90%
0.90%
0.90%
0.90%
1.00%
1.00%
1.00%
1.00%
1.00%

0.20%
0.60%

0.25%
0.75%

1.30%
1.00%

1.30%
1.25%
1.00%

1.30%
1.00%
1.00%

Unitholder
Servicing &
Maintenance
Fees

0.50%

0.50%

0.50%
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(a) Significant Agreements (continued)

Unitholder
Servicing &
Management Maintenance
Fees Fees
Units for PineBridge Global Bond Fund
Class A 1.10% 0.50%
Class X7H 0.15% -
Class Y 0.60% -
Units for PineBridge Global Dynamic Asset Allocation Fund
Class A 1.30% 0.50%
Class AA 1.75% -
Class ADC 1.30% 0.50%
Class ADCT 1.30% 0.50%
Class Y 0.75% -
Class YTH 0.75% -
Class Y2H (Total fee cap: 0.90%) 0.75% -
Class Y2HD (Total fee cap: 0.90%) 0.75% -
Class Y5H 0.75% -
Class YD 0.75% -
Units for PineBridge Global Emerging Markets Bond Fund
Class A 1.30% 0.50%
Class A6HD 1.30% 0.50%
Class AD 1.30% 0.50%
Class Y 0.75% -
Units for PineBridge Global Emerging Markets Corporate Bond Fund
Class A 1.30% 0.50%
Class Y 1.00% -
Units for PineBridge Global Emerging Markets Focus Equity Fund
Class A 1.30% 0.50%
Class Y 1.00% -
Units for PineBridge Global Emerging Markets Local Currency Bond Fund
Class A 1.50% 0.50%
Class A6HD 1.50% 0.50%
Class A9HD 1.50% 0.50%
Class AD 1.50% 0.50%
Class JD 0.50% -
Class Y 1.00% -
Units for PineBridge Global Focus Equity Fund
Class A 1.30% 0.50%
Class L 1.25% -
Class Y 1.00% -
Class ZD - -
Units for PineBridge Global Strategic Income Fund
Class A 1.00% 0.50%
Class ASHD 1.00% 0.50%
Class AD 1.00% 0.50%
Class M (Total fee cap: 1.85%) 1.65% -
Class YD 0.90% -
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9. SIGNIFICANT AGREEMENTS AND TRANSACTIONS WITH RELATED PARTIES (continued)

(a) Significant Agreements (continued)

Management
Fees

Units for PineBridge Greater China Equity Fund
Class A 1.30%
Class Y 1.00%
Units for PineBridge India Equity Fund
Class A 1.30%
Class A5SCP (Total fee cap: 1.75%) 1.00%
Class R 0.75%
Class R1 0.75%
Class R2D 0.75%
Class RD 0.75%
Class Y 1.00%
Class Y3 1.00%
Class YD 1.00%
Class Z -
Units for PineBridge Japan Equity Fund
Class A 1.30%
Class Y 1.00%
Class Y3 1.00%
Class Z -
Units for PineBridge Japan New Horizon Equity Fund*
Class A 1.30%
Class A3 1.30%
Class Y 1.00%
Class Z -
*PineBridge Japan New Horizon Equity Fund terminated on 11 July 2019.
Units for PineBridge Japan Small Cap Equity Fund
Class A 1.30%
Class A3 1.30%
Class A12 1.30%
Class M 2.00%
Class R1D 0.90%
Class R2D 0.90%
Class Y 1.00%
Class YTH 1.00%
Class Y3 1.00%
Units for PineBridge Latin America Equity Fund
Class A 1.30%
Class Y 1.00%
Units for PineBridge Latin America Small & Mid Cap Equity Fund*
Class A 1.30%
Class Y 1.00%
*PineBridge Latin America Small & Mid Cap Equity Fund terminated on 18 November 2019, and
merged into PineBridge Latin America Equity Fund on the same date.
Units for PineBridge US Large Cap Research Enhanced Fund
Class A 1.00%
Class ASCP (Total fee cap: 1.75%) 1.00%
Class C (Total fee cap: 0.80%) 2.25%
Class Y (Total fee cap: 1.23%) 1.00%
Class YYD (Total fee cap: 0.35%) 0.20%
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9. SIGNIFICANT AGREEMENTS AND TRANSACTIONS WITH RELATED PARTIES (continued])

(a) Significant Agreements (continued)

Unitholder
Servicing &
Management Maintenance
Fees Fees
Units for PineBridge US Research Enhanced Core Equity Fund

Class A 1.30% 0.50%
Class Y 1.00% -

Units for PineBridge USD Investment Grade Credit Fund

Class X (Total fee cap: 0.25%) 0.10%
Class Y (Total fee cap: 0.65%) 0.45%
Class YD (Total fee cap: 0.65%) 0.45%

Units for PineBridge Asia Dynamic Asset Allocation Fund
Class L 1.25%

(b) Administration and Transfer Agent Fees

The Administrative Agent receives a fee from each Sub-Fund based on the relevant Sub-Fund’s NAV subject to a
maximum fee of 0.3% per annum and subject to an annual minimum fee to be agreed between the Manager and the
Administrative Agent (plus value added tax, if any, in each case). The fee is accrued on each Dealing Day and is paid
monthly in arrears.

All such fees, disbursements and out-of-pocket expenses will be paid by the Manager on behalf of the Fund or the
relevant Sub-Fund. The Administrative Agent is also entitled to be reimbursed for all its disbursements and
out-of-pocket expenses.

Transfer agent fees are disclosed within administration fees on the face of the Statement of Comprehensive Income
for each Sub-Fund. Transfer agent fees amount to USD 10 per transaction.

(c) Trustee Fees

The annual remuneration of the Trustee, which is payable out of each Sub-Fund is based on the NAV of the relevant
Sub-Fund and shall be subject to a maximum fee of 0.3% per annum, and an annual minimum fee to be agreed
between the Manager and the Trustee (plus value added tax, if any), and will be retained by the Trustee out of the
assets of the Sub-Fund. The fee is accrued on each Dealing Day and payable monthly in arrears.

In addition to such remuneration, the Trustee is entitled to be repaid all of its disbursements, including the fees and
expenses of any sub-custodian (which shall be at normal commercial rates) and which will be retained by the
Trustee out of the relevant Sub-Fund and transaction charges (which shall also be at normal commercial rates]
levied by the Trustee. The amounts charged are shown in the Statement of Comprehensive Income.

(d) Related Party Transactions

Arelated party transaction is a transfer of resources, services or obligations between a reporting entity and a related
party, regardless of whether a price is charged.

Transactions with parties who have significant influence

The Manager is a related party under FRS 102 “Related Party Disclosures”. Please refer to the Statement of
Comprehensive Income for details of management fees (net of fee cap as applicable] and unitholder servicing fees
earned by the Manager during the financial year under review and prior financial year and to the Statement of
Financial Position for the amounts payable to the Manager as at the respective financial year end dates in respect of
these fees.
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9. SIGNIFICANT AGREEMENTS AND TRANSACTIONS WITH RELATED PARTIES (continued])
(d) Related Party Transactions (continued)
Transactions with parties who have significant influence [continued)]
The Directors of the Manager are not aware of any transactions with other connected persons during the year, other
than those disclosed in these Financial Statements. All transactions were entered into in the normal course of
business.
Transactions with key management personnel
Kamala Anantharam, Roman Hackelsberger and Michael Karpik are also Directors of PineBridge Investments GF

Mauritius Limited.

During the financial year ended 31 December 2019, in respect of Directors fees for PineBridge Investments GF
Mauritius Limited, there was USD 2,555 (financial year ended 31 December 2018: USD 2,555) expensed to the

Directors of the Company, of which USD 217 (31 December 2018: USD 217) was payable at financial year end.

Transactions with other related parties
Unitholdings held by and transactions with related entities of the Manager at 31 December 2019 were as follows:

Outstanding
Type of Transactions Balance at
Name of the Sub-Fund Name of the entity Relationship transaction during 2019t 31 December 2019
PineBridge India Equity PineBridge Asia Common
Fund Dynamic Asset Manager/Investment
Allocation Fund Manager/Directors Investment USD (1,506,899) Nil units of Class AZ
PineBridge Asia Dynamic PineBridge Investment Manager
Asset Allocation Fund Investments Europe to the Fund
Limited Investment - 2 units of Class L
PineBridge Asia Ex Japan PineBridge Investment Manager
Small Cap Equity Fund Investments Europe to the Fund
Limited Investment GBP 8 68 units of Class RE
PineBridge Asia Ex Japan PineBridge Investment Manager
Small Cap Equity Fund Investments Europe to the Fund
Limited Investment - 78 units of Class RH
PineBridge Asia Ex Japan PineBridge Investment Manager
Small Cap Equity Fund Investments Europe to the Fund
Limited Investment GBP 1 8 units of Class YE
PineBridge Asia Ex Japan Pinebridge Investment Manager
Small Cap Equity Fund Investments Europe to the Fund
Limited Investment - 10 units of Class YH
PineBridge China A-Shares | PineBridge Global Investment Manager
Quantitative Fund Dynamic Asset to the Fund
Allocation Fund Investment USD 15,000,000 15,208 units of Class Z
PineBridge Global Emerging | PineBridge Investment Manager
Markets Corporate Bond Investments Europe to the Fund
Fund Limited Investment - 11,970 units of Class A
PineBridge Global Emerging | PineBridge Investment Manager
Markets Corporate Bond Investments Asia to the Fund
Fund Limited Investment - 217,730 units of Class A
PineBridge Global Emerging | PineBridge Global Common
Markets Corporate Bond Emerging Markets Manager/Investment
Fund Bond Fund Manager/Directors Investment - 13,714 units of Class Y
PineBridge Global Focus PineBridge Global Investment Manager
Equity Fund Dynamic Asset to the Fund
Allocation Fund Investment USD 236,035 | 14,046 units of Class ZD
PineBridge Japan New PineBridge Global Common
Horizon Equity Fund Dynamic Asset Manager/Directors
Allocation Fund Investment USD (31,537,939) Nil units of Class AZ
PineBridge India Equity PineBridge Common Directors
Fund Investments GF and Sub-Fund
Mauritius Limited exercises 100% Holds 100% -
ownership of the entity | Investment USD (124,623,353) 21,596,453 shares
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9.

SIGNIFICANT AGREEMENTS AND TRANSACTIONS WITH RELATED PARTIES (continued)

(d) Related Party Transactions (continued)

Transactions with key management personnel (continued)

Name of the Sub-Fund

Name of the entity

Relationship

Type of
transaction

Transactions
during 2019t

Outstanding
Balance at
31 December 2019

PineBridge Japan Equity
Fund

PineBridge
Investments Europe

Investment Manager
to the Fund

Limited Investment - 57 units of Class A
PineBridge Japan Equity PineBridge Global Investment Manager
Fund Dynamic Asset to the Fund

Allocation Fund Investment USD 31,537,939 | 31,538 units of Class AZ
PineBridge Japan Small PineBridge Investment Manager
Cap Equity Fund Investments Europe to the Fund

Limited Investment - 1,003 units of Class A
PineBridge Latin America PineBridge Investment Manager
Small & Mid Cap Equity Investments Europe to the Fund
Fund Limited Investment USD (1,154) Nil units of Class Y
PineBridge Latin America PineBridge Investment Manager | Investment
Small & Mid Cap Equity Investments Europe to the Fund
Fund Limited UsbD 21 Nil units of Class A
PineBridge Latin America PineBridge Investment Manager
Equity Fund Investments Europe to the Fund

Limited Investment UsD 1,133 78 units of Class A
PineBridge Asia Pacific Pinebridge Investment Manager
Investment Grade Bond Investments Europe to the Fund
Fund Limited Investment - 10 units of Class Y
All Funds PineBridge Manager to the

Investments Ireland PineBridge Global Expense

Limited Funds Recharge* 55,327 190,325

tNet subscriptions/(redemptions) unless otherwise stated.
*These expenses are charged to each Sub-Fund on a rateable basis, as a percentage of the allocation of legal and

compliance resources to each Sub-Fund.

Unitholdings held by and transactions with related entities of the Manager at 31 December 2018 were as follows:

Outstanding

Type of Transactions Balance at
Name of the Sub-Fund Name of the entity Relationship Transaction during 2018t 31 December 2018
PineBridge Asia Dynamic PineBridge India Common Investment
Asset Allocation Fund Equity Fund Manager/Investment
Manager/Directors USD (1,580,000) | 12,542 units of Class AZ
PineBridge Asia Dynamic PineBridge Investment Manager | Investment
Asset Allocation Fund Investments Europe to the Fund
Limited - 3 units of Class L
PineBridge Asia Ex Japan PineBridge Investment Manager | Investment
Small Cap Equity Fund Investments Europe to the Fund
Limited GBP 8.04 68 units of Class RE
PineBridge Asia Ex Japan PineBridge Investment Manager | Investment
Small Cap Equity Fund Investments Europe to the Fund
Limited - 78 units of Class RH
PineBridge Asia Ex Japan PineBridge Investment Manager | Investment
Small Cap Equity Fund Investments Europe to the Fund
Limited GBP 0.84 10 units of Class YE
PineBridge Asia Ex Japan PineBridge Investment Manager | Investment
Small Cap Equity Fund Investments Europe to the Fund
Limited - 10 units of Class YH
PineBridge Asia Pacific PineBridge Investment Manager | Investment
Investment Grade Bond Investments Europe to the Fund
Fund Limited UsD (1,052) Nil units of Class A
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9.

SIGNIFICANT AGREEMENTS AND TRANSACTIONS WITH RELATED PARTIES (continued)

(d) Related Party Transactions (continued)

Transactions with key management personnel (continued)

Outstanding

Type of Transactions Balance at
Name of the Sub-Fund Name of the entity Relationship Transaction during 2018+t 31 December 2018
PineBridge Asia Pacific PineBridge Investment Manager | Investment
Investment Grade Bond Investments Europe to the Fund
Fund Limited SGD (1,413) Nil units of Class AS
Pinebridge Asia Pacific PineBridge Investment Manager | Investment
Investment Grade Bond Investments Europe to the Fund
Fund Limited - 11 units of Class Y
PineBridge Global Dynamic | PineBridge Global Common Investment
Asset Allocation Fund Focus Equity Fund Manager/Investment
Manager/Directors USD 232,540 | 13,829 units of Class ZD
PineBridge Global Dynamic | PineBridge India Common Investment
Asset Allocation Fund Equity Fund Manager/Investment
Manager/Directors USD (88,037,856) Nil units of Class AZ
PineBridge Global Dynamic | PineBridge Japan Common Investment
Asset Allocation Fund New Horizon Equity Manager/Directors
Fund USD (26,403,511) | 250,214 units of Class AZ
PineBridge Global Dynamic | PineBridge Parent of Investment | Investment
Markets Allocation Fund Investments Holdings | Manager
USLLC GBP (13,296,913) Nil units of Class U2
PineBridge Global Emerging | PineBridge Global Common Investment
Markets Bond Fund Emerging Markets Manager/Investment
Corporate Bond Fund | Manager/Directors USD (670,000) 13,715 units of Class Y
PineBridge Global Emerging | PineBridge Investment Manager | Investment
Markets Corporate Bond Investments Europe to the Fund
Fund Limited - 11,970 units of Class A
PineBridge Global Emerging | PineBridge Investment Manager | Investment
Markets Corporate Bond Investments Asia to the Fund
Fund Limited - 217,731 units of Class A
PineBridge Global Emerging | PineBridge Investment Manager Investment
Markets Corporate Bond Investments to the Fund
Fund Singapore Limited USD (1,028,495) Nil units of Class A
PineBridge India Equity PineBridge Common Directors Investment
Fund Investments GF and Sub-Fund
Mauritius Limited exercises 100% Holds 100% -
ownership of the entity USD (414,180,939) 26,513,528 shares
PineBridge Japan Equity PineBridge Investment Manager Investment
Fund Investments Europe to the Fund
Limited - 58 units of Class A
PineBridge Japan Small PineBridge Investment Manager | Investment
Cap Equity Fund Investments Europe to the Fund
Limited - 1,004 units of Class A
PineBridge Latin America PineBridge Investment Manager | Investment
Small & Mid Cap Equity Investments Europe to the Fund
Fund Limited - 12 units of Class Y
PineBridge USD Investment | PineBridge Investment Manager | Investment
Grade Credit Fund Investments Europe to the Fund
Limited USD (977) Nil units of Class A
All funds PineBridge Manager to the Expense
Investments Ireland PineBridge Global Recharge*
Limited Funds UsD 183,821 USD 351,966

tNet subscriptions/(redemptions) unless otherwise stated.
*These expenses are charged to each Sub-Fund on a rateable basis, as a percentage of the allocation of legal and
compliance resources to each Sub-Fund.
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10. EXCHANGE RATES

The rates of exchange ruling at 31 December 2019 and at 31 December 2018 were as follows:

31 December 2019 31 December 2018
USD 1= 4.00pm GMT 8.00am GMT USD 1= 4.00pm GMT  8.00am GMT
ARS 59.8729 59.8821 ARS 37.6600 37.6850
AUD 1.4226 1.4266 AUD 1.4205 1.4154
BRL 4.0227 4.0227 BRL 3.8758 3.8758
CAD 1.2968 1.3044 CAD 1.3658 1.3616
CHF 0.9684 0.9693 CHF 0.9858 0.9860
CLP 751.9500 751.6500 CLP 694.0000 694.0000
CNH 6.9652 6.9637 CNH - -
CNY 6.9657 6.9657 CNY 6.8657 6.8657
COP 3,281.5000 3,284.7600 COP 3,247.5000 3,247.5000
CZK 22.6406 22.6777 CZK 225141 22.4803
DKK 6.6570 6.6663 DKK 6.5280 6.5251
EGP 16.0500 16.0750 EGP 17.9200 17.9200
EUR 0.8909 0.8924 EUR 0.8748 0.8739
GBP 0.7549 0.7614 GBP 0.7852 0.7851
GHS 5.7000 5.7200 GHS - -
HKD 7.7918 7.7872 HKD 7.8294 7.8316
HUF 294.6192 295.4532 HUF 280.6281 280.8915
IDR 13,882.5000 13,862.5000 IDR 14,380.0000 14,467.5000
ILS 3.4540 3.4582 ILS 3.7368 3.7693
INR 71.3782 71.3025 INR 69.8150 69.7960
JPY 108.6750 108.6650 JPY 109.7150 110.2400
KES 101.3500 101.3500 KES 101.8500 101.8000
KRW 1,156.4500 1,156.4500 KRW 1,115.8000 1,115.8000
KZT 382.9250 382.9250 KZT 381.0300 380.8600
LKR 181.3750 181.3000 LKR 182.9000 182.8500
MXN 18.8840 18.9085 MXN 19.6938 19.6570
MYR 4.0905 4.0930 MYR 4.1325 4.1375
NOK 8.7873 8.8113 NOK 8.6592 8.6859
NZD 1.4823 1.4852 NZD 1.4913 1.4881
PEN 3.3111 3.3165 PEN 3.3785 3.3725
PHP 50.6450 50.6450 PHP 52.5850 52.5850
PLN 3.7873 3.7977 PLN 3.7568 3.7636
RON 4.2639 4.2698 RON 4.0721 4.0717
RUB 621113 62.0000 RUB 69.3725 69.6025
SEK 9.3611 9.3550 SEK 8.8659 8.9559
SGD 1.3447 1.3462 SGD 1.3630 1.3630
SKK 26.8383 26.8850 SKK - -
THB 29.9538 29.9538 THB 32.5600 32.5600
TRY 5.9510 5.9498 TRY 5.3199 5.2889
TWD 29.9770 29.9770 TWD 30.7370 30.7370
UAH 23.8080 23.8080 UAH - -
UGXx 3,670.0000 3,665.0000 UGx 3,715.0000 3,710.0000
uyu 37.4250 37.4250 uyu - -
VND 23,172.5000 23,172.5000 VND 23,195.0000 23,195.0000
ZAR 13.9835 14.0815 ZAR 14.3850 14.4038

Please refer to page 4 to determine which Sub-Funds correspond to the rates shown above (Sub-Funds marked with
** on page 4 have rates at 8.00am GMT, including PineBridge Asia ex Japan Equity Fund (marked with *** on page 4),
Sub-Funds marked with * have rates at 4.00pm GMT). PineBridge India Equity Fund [marked with *** on page 4] has
rates of USD 1= EUR 0.8907, GBP 0.7571, INR 71.3782, JPY 108.565, SGD 1.3454, (2018 USD 1= EUR 0.8733, GBP
0.7832, INR 69.8150, JPY 109.9450, SGD 1.3617) at 12.00 noon GMT. PineBridge Japan Equity Fund and PineBridge
Japan Small Cap Equity Fund have rates of USD 1= EUR 0.8933, GBP 0.7622, JPY 109.1550, SEK 9.3241 at
30/12/2019 8.00am GMT.

31 December 2019 31 December 2018

GBP 1= 12.00 noon GMT 12.00 noon GMT
EUR - 1.1150

JPY - 140.3778

MXN - 25.1089

usD - 1.2768
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11. SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR

PineBridge Japan New Horizon Equity Fund Class Z Units USD closed on 9 January 2019.

PineBridge Japan Equity Fund Class Z Units USD launched on 9 January 2019.

Huatai-PineBridge Fund Management Co., Ltd. is the Investment Advisor of the PineBridge China A-Shares
Quantitative Fund, which was approved by the Central Bank on 10 January 2019.

Klaus Schuster was appointed as a Director on 4 March 2019.

PineBridge India Equity Fund Class A5 Units SGD launched on 26 March 2019.

PineBridge China A-Shares Quantitative Fund launched on 2 April 2019.

PineBridge China A-Shares Quantitative Fund Class X Units USD launched on 2 April 2019.

PineBridge China A-Shares Quantitative Fund Class Z Units USD launched on 16 May 2019,

A new Prospectus for the Fund was issued on 22 May 2019. The Prospectus update also reflected a change in
address of PineBridge Investments Ireland Limited, effective 8 November 2019. Please see the Organisation page of

these financial statements for details of this change.

PineBridge China A-Shares Quantitative Fund Class ZD Units USD launched on 30 May 2019 and was fully
redeemed on 31 October 2019.

PineBridge China A-Shares Quantitative Fund Class Y11D Units CNH launched on 20 June 2019.
PineBridge Japan Small Cap Equity Fund Class R2D Units GBP launched on 20 June 2019.
PineBridge Global Emerging Markets Corporate Bond Fund Class Z USD launched on 1 July 2019.
PineBridge Japan New Horizon Equity Fund was fully redeemed on 11 July 2019.

Michael Sweeney was appointed as a Director on 21 October 2019.

PineBridge Latin America Small and Mid Cap Equity Fund was fully redeemed on 18 November 2019, and merged
into PineBridge Latin America Equity Fund on the same date.

PineBridge Global Bond Fund Class X7H launched on 22 November 2019.

There have been no other significant events affecting the Fund during the financial year.
12. SIGNIFICANT EVENTS SINCE THE FINANCIAL YEAR END

Linda O'Leary resigned as a Director on 1 March 2020.

Beginning in January 2020, global financial markets have experienced and may continue to experience significant
volatility resulting from the spread of a novel coronavirus known as COVID-19. The outbreak of COVID-19 has
resulted in travel and border restrictions, quarantines, supply chain disruptions, lower consumer demand and
general market uncertainty. The effects of COVID-19 have and may continue to adversely affect the global economy,
the economies of certain nations and individual issuers, all of which may negatively impact the PineBridge Global
Funds’ performance.
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12. SIGNIFICANT EVENTS SINCE THE FINANCIAL YEAR END (continued)
Subsequent to 31 December 2019 and up to 6 April 2020, there have been net subscriptions and net redemptions of
greater than 20% for the following funds: PineBridge Asia ex Japan Small Cap Equity Fund USD 272,410,669,
PineBridge Global Strategic Income Fund USD (3,053,013), PineBridge USD Investment Grade Credit Fund USD
(50,518,210) and PineBridge China A-Shares Quantitative Fund USD (26,394,272).
There have been no other significant events affecting the Fund since the financial year end.

13. APPROVAL OF THE FINANCIAL STATEMENTS

The Financial Statements were approved by the Board of Directors of the Manager on 16 April 2020.
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Listed below and overleaf are cumulative investment purchases and cumulative investment sales in excess of 1% of the total
investment purchases or sales respectively during the financial year ended 31 December 2019. If there were fewer than
20 purchases that exceeded 1%, the Sub-Funds shall disclose those purchases and such number of the next largest purchases
so that at least 20 purchases are disclosed. If there are fewer than 20 sales that met the material changes definition, the
Sub-Funds shall disclose those sales and such number of the next largest sales so that at least 20 sales are disclosed.

PINEBRIDGE ASIA EX JAPAN EQUITY FUND

Largest Largest
Purchases Sales
Security Name USD Security Name usD
China International Travel Service 4,422,053 Samsung Electronics 9,117,662
Kweichow Moutai 4,255,668 Tencent Holdings 8,409,222
Taiwan Union Technology 4,124,269 China Construction Bank 5,552,865
Sun Art Retail Group 3,550,209 China Unicom Hong Kong 4,381,252
Hongkong Land Holdings 3,293,313 Taiwan Semiconductor Manufacturing 4,047,351
LG Chemical 3,196,725 Kweichow Moutai 4,046,947
Stella International Holdings 3,135,615 Alibaba Group Holding (ADR] 3,545,761
Uni-President China Holdings 3,048,632 Bank Mandiri Persero 3,382,900
Zhejiang Expressway 2,820,758 Baidu (ADR) 3,271,382
Zhejiang Sanhua Intelligent Controls 2,802,280 DBS Group Holdings 3,208,111
AP Thailand 2,777,389 Osotspa 2,879,409
Pinduoduo 2,761,874 Zhuzhou CRRC Times Electric 2,869,911
Alibaba Group Holding (ADR]) 2,654,830 Baoshan Iron & Steel 2,836,804
First Resources 2,613,621 First Resources 2,792,502
Sabina 2,611,497 Galaxy Entertainment Group 2,308,330
Airtac International Group 2,510,738 Times China Holdings 2,276,066
Koh Young Technology 2,504,789 Sembcorp Industries 2,229,616
Colgate Palmolive India 2,495 562 Wharf Real Estate Investment 1,966,349
HDFC Bank 2,446,363 Yangtze Optical Fibre and Cable Joint Stock 1,914,876
Douzone Bizon 2,430,588 Formosa Plastics 1,886,157
Ace Hardware Indonesia 2,317,295 China Overseas Land & Investment 1,824,317
Luxshare Precision Industry 2,280,191 Infosys 1,792,881
AIA Group 2,100,241 Kasikornbank 1,698,468
Matahari Department Store 1,787,242 Valuetronics Holdings 1,587,964
PRADA 1,771,030 Samsung Life Insurance 1,544,855
Lg Electronics 1,760,648 Industrial & Commercial Bank of China 1,485,821
SITC International Holdings 1,668,270 Genting Malaysia 1,289,811
CNOOC 1,571,348 Mando Corp 1,246,517
Hysan Development 1,534,935 UOL Group 1,189,867
Weibo 1,525,848 Colgate Palmolive India 1,092,096
Ping An Insurance Group of China 1,507,605 Dongfeng Motor Group 1,035,643
Valuetronics Holdings 1,412,965
Sun Pharmaceutical 1,380,184
Bank Tabungan Pensiunan Nasional Syariah 1,286,981
UOL Group 1,251,828
Mediatek 1,224,132
Times China Holdings 1,183,586
Naver 1,063,540
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PINEBRIDGE ASIA EX JAPAN SMALL CAP EQUITY FUND

Largest Largest

Purchases Sales
Security Name USD Security Name uUsD
Taiwan Union Technology 17,540,995 DuluxGroup 15,574,549
Bravura Solutions 16,966,212 Zhuzhou CRRC Times Electric 12,766,545
RFHIC Corporation 16,054,639 RFHIC 11,482,172
Cleanaway Waste Management 14,763,899 China State Construction International 8,364,899
Beijing Thunisoft 12,787,845 Holdings
Lee & Man Paper Manufacturing 12,242,232 LG Innotek 7,111,948
Sun Art Retail Group 10,105,301 Appen 7,016,956
Win Semiconductors 9,623,114 Venture 6,717,354
Koh Young Technology 9,118,222 Mando 5,974,602
UOL Group 8,809,640 Shenzhou International Group Holdings 5,673,644
WuXi AppTec 7,767,498 Uni-President China Holdings 4,932,942
Airtac International Group 7,639,161 China Everbright Greentech 4,526,312
VTech Holdings 7,604,991 Baoshan Iron & Steel 4,277,604
Shenzhou International Group Holdings 7,506,668 Osotspa 4,275,478
SITC International Holdings 7,445,310 o0h!media 3,732,715
Shree Cement 7,170,517 Corporate Travel 3,686,778
Nestle India 6,513,015 Total Access Communication 3,427,238
AEON Thana Sinsap Thailand 6,139,011 China Everbright 3,427,106
IPH 5,988,096 China Gas Holdings 3,093,151
Techtronic Industries 5,664,155 Service Stream 2,950,544
o0h!media 5,600,280 Pylon 2,869,522
Total Access Communication 5,530,049 Chinasoft International 2,855,819
Hoa Phat Group 5,479,937 Haitian International Holdings 2,577,448
Baoshan Iron & Steel 5,470,306 Shree Cement 2,389,172
Hysan Development 5,423,392 Tong Hsing Electronic Industries 2,141,794
Qube Holdings 5,194,949 Sinotrans 2,117,646
Avanti Feeds 5,173,143 Bank Tabungan Pensiunan Nasional Syariah 1,941,852
Sanofi India 5,005,619 Sembcorp Marine 1,903,201
China State Construction International 4,711,143 Panin Financial 1,560,020
Holdings
Chief Telecom 4,655,064
ASM Pacific Technology 4,432,111
Haitong Securities 4,423,747
Corporate Travel 4,260,697
Largan Precision 4,101,405
United Tractors 4,059,973
Chow Tai Fook Jewellery Group 4,039,222
China Gas Holdings 3,762,474
Chinasoft International 3,668,650
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND

Largest Largest
Purchases Purchases
Security Name USD Security Name uUsD
0.000% United states Treasury Bill 4,991,225 3.875% Industrial & Commercial Bank of 1,251,500
19/02/2019 China Macau 10/09/2024
0.000% United states Treasury Bill 4,983,783  4.000% Dai-ichi Life Insurance (perpetual] 1,228,125
20/08/2019 3.000% China Mengniu Dairy 18/07/2024 1,219,757
0.000% United States Treasury Bill 3,469,438 3.950% Bank Rakyat Indonesia Persero 1,205,926
13/02/2020 28/03/2024
2.875% United States Treasury Bond 2,636,621 6.150% Perusahaan Listrik Negara 1,148,750
15/05/2049 21/05/2048
4.000% China Huadian Overseas 2,500,750 4.250% China Construction Bank 27/02/2029 1,145,090
Development Management (perpetual) 4.500% Power Finance 18/06/2029 1,137,993
3.083% Huarong Finance 2017 03/07/2021 2,250,000 3.875% Export-Import Bank of India 1,116,170
3.250% Rongshi International Finance 2,245,770 12/03/2024
21/05/2024 4.375% Bocom Leasing Management Hong 1,064,072
4.875% Chalco Hong Kong Investment 2,224,820 Kong 22/01/2024
07/09/2021
3.733% Bangkok Bank 25/09/2034 2,173,530
4.125% China Resources Land 26/02/2029 2,134,235
4.950% Mitsui Sumitomo Insurance 2,104,680
(perpetual)
4.950% Huarong Finance 2017 07/11/2047 2,082,476
5.500% Perusahaan Listrik Negara 2,067,500
22/11/2021
2.753% Inventive Global Investments 2,004,316
19/09/2021
3.406% Mitsubishi UFJ Lease & Finance 2,001,606
28/02/2022
4.000% Oil India International 21/04/2027 1,984,495
4.125% Beijing State-Owned Assets 1,962,811
Management Hong Kong 26/05/2025
3.400% Indonesia 18/09/2029 1,941,440
5.000% Westpac Banking (perpetual) 1,785,500
3.600% DBS Group Holdings (perpetual 1,687,560
4.750% CNAC HK Finbridge 19/06/2049 1,556,625
3.750% NTPC 03/04/2024 1,548,388
3.160% CDBL Funding 1 15/11/2021 1,507,500
3.113% Panasonic 19/07/2029 1,506,900
2.895% Export-Import Bank of India 1,497,450
21/08/2022
3.000% UHI Capital 12/06/2024 1,487,535
3.900% Industrial Bank of Korea 1,460,625
3.875% Huarong Finance 2019 13/11/2029 1,377,613
4.125% CNAC HK Finbridge 14/03/2021 1,374,584
3.900% Perusahaan Penerbit SBSN 1,320,000
Indonesia 1l 20/08/2024
4.875% Pertamina Persero 03/05/2022 1,309,000
5.250% Pertamina Persero 23/05/2021 1,304,688
2.966% Bocom Leasing Management Hong 1,290,000
Kong 10/12/2024
4.375% BPRL International Singapore 1,288,388
18/01/2027
3.250% Horse Gallop Finance Ltd 30/05/2022 1,288,207
3.251% CCBL Cayman 1 12/07/2023 1,253,500
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PINEBRIDGE ASIA PACIFIC INVESTMENT GRADE BOND FUND (continued)

Largest Largest
Sales Sales

Security Name USD Security Name uUsD
4.250% China Construction Bank Asia 3,005,400 3.875% Export-Import Bank of India 1,146,544
20/08/2024 12/03/2024
4.875% Industrial & Commercial Bank of 2,957,075 4.000% Export-Import Bank of China 1,132,990
China 21/09/2025 28/11/2047
2.950% MCC Holding Hong Kong Corp 2,732,950 4.400% Perusahaan Penerbit SBSN 1,099,200
31/05/2020 Indonesia 111 01/03/2028
2.875% United States Treasury Bond 2,648,535 3.750% Sun Hung Kai Properties Capital 1,072,085
15/05/2049 Market 25/02/2029
3.250% Rongshi International Finance 2,275,425 3.750% Philippine Government International 1,065,960
21/05/2024 Bond 14/01/2029
4.250% China Mengniu Dairy 07/08/2023 2,170,622 4.050% ORIX Corp 16/01/2024 1,054,690
4.125% China Resources Land 26/02/2029 2,159,003 4.250% Oversea-Chinese Banking 1,049,380
2.875% United States Treasury Note/Bond 2,042,422 19/06/2024
30/11/2025 4.250% State Grid Overseas Investment 1,040,500
3.406% Mitsubishi UFJ Lease & Finance 2,021,140 2016 02/05/2028
28/02/2022 4.625% CNAC HK Finbridge 14/03/2023 1,035,600
3.000% CDBL Funding 2 01/08/2022 1,998,900 5.100% Nippon Life Insurance 16/10/2044 1,021,000
3.400% Indonesia 18/09/2029 1,994,620 4.000% Qatar Government International 1,014,700
4.500% Longfor Properties 16/01/2028 1,750,875 Bond 14/03/2029
4.500% RH International Singapore 1,617,312 2.750% Eastern Creation Il Investment 998,820
27/03/2028 Holdings 26/09/2020
4.625% Hutchison Whampoa International 1,573,650 3.500% CNAC HK Finbridge 19/07/2022 996,430
11 13/01/2022 6.000% Pertamina Persero 03/05/2042 972,563
3.113% Panasonic Corp 19/07/2029 1,543,635 5.000% Westpac Banking (perpetual] 966,250
3.875% JT International Financial Services 1,529,080 3.610% Commonwealth Bank of Australia 902,763
28/09/2028 12/09/2034
3.000% UHI Capital 12/06/2024 1,495,050
3.125% Export-Import Bank of India 1,493,100
20/07/2021
3.900% Industrial Bank of Korea (perpetual) 1,472,250
2.125% QNB Finance 07/09/2021 1,425,350
4.125% SK Innovation Co 13/07/2023 1,392,930
4.851% TNB Global Ventures Capital 1,327,888
01/11/2028
3.250% Horse Gallop Finance 30/05/2022 1,301,094
4.050% Bangkok Bank PCL/Hong Kong 1,300,035
19/03/2024
3.875% NongHyup Bank 30/07/2023 1,288,375
6.750% Australia & New Zealand Banking 1,277,500
Group (perpetual]
3.250% Amber Circle Funding 04/12/2022 1,266,000
3.250% Eastern Creation Il Investment 1,254,125
Holdings 20/01/2020
5.950% Indonesia Government International 1,253,500
Bond 08/01/2046
5.375% Thaioil Treasury Center 20/11/2048 1,240,795
3.950% Bank Rakyat Indonesia Persero 1,231,500
28/03/2024
3.200% Siam Commercial Bank 26/07/2022 1,226,038
3.750% Perusahaan Penerbit SBSN 1,216,800
Indonesia Il 01/03/2023
4.500% Power Finance 18/06/2029 1,181,297
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE CHINA A-SHARES QUANTITATIVE FUND*

Largest Largest

Purchases Sales

Security Name USD Security Name uUsD
Ping An Insurance Group 2,702,698 G-Bits Network Technology 2,272,470
Kweichow Moutai 2,370,898 Ping An Insurance Group 1,987,326
G-Bits Network Technology 2,196,325 Yantai Dongcheng Pharmaceutical 1,658,836
Bank of Jiangsu 2,142,584 Shanghai Pudong Development Bank 1,497,782
Xinjiang Tianshan Cement 2,006,670 Shenzhen Goodix Technology 1,397,602
China Everbright Bank 2,005,743  Zhejiang Jingxin Pharmaceutical 1,315,684
New China Life Insurance 1,880,085 Sany Heavy Industry 1,293,271
Shenzhen Goodix Technology 1,834,098 Sinolink Securities 1,117,368
XCMG Construction Machinery 1,783,346 Great Wall Motor 1,100,870
Shanghai Pudong Development Bank 1,752,188 Wuhu Sangi Interactive 1,033,993
LONGiI Green Energy Technology 1,591,204 New China Life Insurance 1,021,123
Yealink Network Technology 1,588,799 Jafron Biomedical 1,010,622
Yantai Dongcheng Pharmaceutical 1,569,271 Guosen Securities 1,005,404
Zhejiang Jingxin Pharmaceutical 1,552,611 Foshan Haitian Flavouring & Food 908,298
Great Wall Motor 1,476,283 Xiamen Intretech 896,982
China Pacific Insurance Group 1,470,453 Jiangsu Nhwa Pharmaceutical 870,047
China Merchants Bank 1,463,128 Cnhtc Jinan Truck 864,411
Bank of Guiyang 1,448,352 Shenwan Hongyuan Group 845,285
Wuliangye Yibin 1,424,936 Anhui Gujing Distillery 834,262
Sailun Group 1,386,119 Xinjiang Tianshan Cement 830,726

* PineBridge China A-Shares Quantitative Fund launched on 2 April 2019.

271 Schedule of Portfolio Changes



PineBridge Global Funds

Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE EMERGING EUROPE EQUITY FUND

Largest Largest

Purchases Sales

Security Name USD Security Name uUsD
Alpha Bank 576,767 Gazprom (ADR) 2,018,233
Bank Polska Kasa Opieki 517,051 Sberbank of Russia 1,835,860
Yandex 516,713 Lukoil (ADR] 1,543,238
Moscow Exchange MICEX 499,638 Tatneft 1,123,992
X5 Retail Group (GDR) 452,410 Novatek (GDR) 867,489
KOC Holding 431,499 X5 Retail Group (GDR]) 866,973
Gazprom 394,242 Yandex 856,064
Turkiye Garanti Bankasi 381,522 Polski Koncern Naftowy Orlen 823,665
Jumbo 376,560 Komercni Banka 819,139
Severstal 373,611 Rosneft Oil 763,044
PGE Polska Grupa Energetyczna 369,216 OTP Bank 744,952
Bank Millennium 366,665 Turkiye Garanti Bankasi 694,081
CD Projekt 354,459 Severstal 622,401
KGHM Polska Miedz 288,837 Bank Millennium 613,517
Rosneft Oil 283,532 Surgutneftegas (Preference) 590,498
Ford Otomotiv Sanayi 272,406 Jumbo 576,339
QIWI (ADR] 271,679 Gazprom 574,644
Turkcell Iletisim Hizmetleri 239,569 Alrosa 570,416
Mavi Giyim Sanayi Ve Ticaret 237,620 Alior Bank 567,516
Eregli Demir ve Celik Fabrikalari 236,000 MMC Norilsk Nickel 537,572
Mobile Telesystems (ADR] 220,670 BIM Birlesik Magazalar 531,427
Moneta Money Bank 220,203 Powszechna Kasa Oszczednosci Bank Polski 524,516
Transneft (Preference) 219,777 Alpha Bank 518,273
Polymetal International 210,460 Gazprom Neft 489,392
Kruk 206,030 Powszechny Zaklad Ubezpieczen 477,279
Eurocash 188,421 TCS Group Holding (GDR) 463,108
Tupras Turkiye Petrol Rafinerileri 178,499 Santander Bank Polska 449,696
Aselsan Elektronik Sanayi Ve Ticaret 173,624 Mobile Telesystems (ADR) 444,239
TCS Group Holding (GDR]) 164,416 MOL Hungarian Oil & Gas 434,427
Polski Koncern Naftowy Orlen 161,630 Richter Gedeon Nyrt 392,174
Haci Omer Sabanci Holding 150,433 Turk Hava Yollari 362,480
MMC Norilsk Nickel 145,724 Akbank 361,060
Gazprom Neft 142,722 Turkcell lletisim Hizmetleri 343,926
Lukoil 140,591 Eregli Demir ve Celik Fabrikalari 328,884
Inter RAO UES 134,947 KGHM Polska Miedz 327,674
Tatneft 120,971 MMC Norilsk Nickel (ADR]) 315,253
Akbank 114,441 Bank Polska Kasa Opieki 312,559
Inter RAO UES 301,711
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE EUROPE RESEARCH ENHANCED EQUITY FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
iShares Core MSCI Europe (ETF) (UCITS]) 3,878,174 iShares Core MSCI Europe (ETF) (UCITS) 4,039,790
Air Liquide 1,413,104 Air Liquide 1,353,875
H Lundbeck 1,271,082 H Lundbeck 1,190,550
Bayerische Motoren Werke 1,191,434 Assa Abloy 1,152,861
Assa Abloy 1,089,023 Bayerische Motoren Werke 1,141,141
Henkel AG & Co 965,734 BP 1,050,510
Wolters Kluwer 961,336 Swatch Group 994,992
LafargeHolcim 960,456 AstraZeneca 983,587
HSBC Holdings 935,361 L'Oreal 980,069
Novo Nordisk 932,891 SAP 977,332
GlaxoSmithKline 892,718 Novo Nordisk 968,679
oMV 874,422 Sanofi 946,275
Iberdrola 842,476 BASF 848,634
Novartis 799,188 Swisscom 843,262
Swisscom 764,662 Fresenius Medical Care 807,838
Brenntag 759,281 Iberdrola 728,425
British American Tobacco 753,617 ING Groep 700,973
Deutsche Telekom 742,564 ABB 694,166
Intesa Sanpaolo 687,272 Eni 687,338
Danone 672,782 EssilorLuxottica 678,616
Legrand 656,283 Legrand 673,137
Cie de Saint-Gobain 640,192 Telefonica 638,009
Orange 624,728 Barry Callebaut 627,334
Tesco 620,450 DSV 625,520
Heineken 605,126
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE EUROPE SMALL CAP EQUITY FUND

Largest Largest

Purchases Sales

Security Name USD Security Name uUsD
Virbac 1,916,374  Stroeer 3,842,188
Coats Group 1,534,092 CTS Eventim 3,713,637
Kendrion 839,473 SafeCharge International Group 3,598,978
Norma Group 727,666 Rubis 3,192,403
Gerresheimer 694,499 VGP 2,982,671
Amadeus Fire 605,700 Ubisoft Entertainment 2,924,858
Workspace Group (REIT) 513,665 Senior 2,743,118
Stroeer 448,728 Recordati 2,451,370
Jungheinrich (Preference] 437,440 Bodycote 2,287,855
Bodycote 358,248 SSP Group 2,192,895
Keywords Studios 334,630 Interpump Group 2,115,607
Devoteam 332,068 AMS 1,874,518
Recordati 242,782 St James's Place 1,815,460
CVS Group 197,960 Spirax-Sarco Engineering 1,594,462
Britvic 136,129 Devoteam 1,550,414
Britvic 1,543,394

MARR 1,493,167

Jungheinrich (Preference 1,464,683

Keywords Studios 1,441,338

Norma Group 1,358,870

Societa Iniziative Autostradali e Servizi 1,263,317

Workspace Group (REIT) 1,195,966

Gerresheimer 1,133,561

Amadeus Fire 1,113,331

Unicaja Banco 999 521

Sanne Group 980,490

Deutsche Euroshop 913,190

CVS Group 845,468

Aareal Bank 616,951
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE GLOBAL BOND FUND

Largest Largest
Purchases Purchases
Security Name USD Security Name uUsD
4.610% Barclays 15/02/2023 2,983,073 1.250% United States Treasury 759,538
0.100% Japan 20/12/2023 2,196,325 Note 31/07/2023
2.750% United States Treasury 2,135,817 2.708% TOTAL (perpetual) 689,681
Note 28/02/2025
0.750% United Kingdom Gilt 22/07/2023 2,086,727
4.500% Italy 01/03/2024 2,019,999
0.100% Japan 01/04/2021 2,001,561
6.750% BHP Billiton Finance USA 19/10/2075 1,940,200
2.625% United States Treasury 1,905,641
Note 28/02/2023
5.400% Spain 31/01/2023 1,898,573
5.900% Spain 30/07/2026 1,898,321
3.498% Royal Bank of Scotland Group 1,831,800
15/05/2023
0.100% Japan 01/06/2021 1,641,845
8.750% United States Treasury Bond 1,565,162
15/08/2020
4.500% France 25/04/2041 1,529,887
3.207% JPMorgan Chase & Co 01/04/2023 1,510,515
5.500% Spain 30/04/2021 1,499,030
0.100% Japan 01/05/2021 1,394,567
3.125% Barclays 17/01/2024 1,334,495
0.100% Japan 01/02/2021 1,298,025
4.250% United Kingdom Gilt 07/12/2046 1,258,263
5.650% Voya Financial 15/05/2053 1,225,663
0.800% Japan 20/09/2022 1,197,914
3.890% Bank of Nova Scotia 18/01/2029 1,085,172
2.375% Barclays 06/10/2023 989,588
5.250% Orange [perpetual) 988,477
4.032% BNP Paribas Cardif (perpetual) 967,333
5.500% lItaly 01/09/2022 957,631
4.375% Telefonica Europe (perpetual] 933,293
7.250% lItaly 01/11/2026 907,837
2.125% United States Treasury 900,831
Note 15/05/2025
1.625% United States Treasury 895,816
Note 15/02/2026
4.125% Portugal 14/04/2027 878,162
2.625% United States Treasury 877,290
Note 15/12/2021
3.375% United States Treasury Bond 868,043
15/11/2048
3.500% United Kingdom Gilt 22/01/2045 859,749
1.375% United States Treasury 802,881
Note 30/06/2023
1.625% United States Treasury 800,094
Note 30/04/2023
4.650% Spain 30/07/2025 796,252
2.750% United States Treasury 794,838
Note 15/08/2021
3.021% Ford Motor Credit 06/03/2024 783,293
2.876% Goldman Sachs 31/10/2022 759,559
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE GLOBAL BOND FUND (continued)

Largest Largest
Sales Sales
Security Name USD Security Name uUsD
4.610% Barclays 15/02/2023 3,030,675 2.750% United States Treasury 795,752
2.750% United States Treasury 2,216,969 Note 15/08/2021
Note 28/02/2025 0.100% Japan 01/04/2021 785,129
2.250% Canada 02/01/2021 2,172,014 4.500% lItaly 01/03/2024 769,152
2.250% Canada 03/01/2024 2,060,083 2.876% Goldman Sachs 31/10/2022 763,917
2.500% United States Treasury 2,051,559 5.750% Spain 30/07/2032 757,882
Note 15/05/2024
2.125% United States Treasury 2,031,260
Note 29/02/2024
0.750% United Kingdom Gilt 22/07/2023 1,969,423
1.375% United States Treasury 1,945,513
Note 30/09/2023
3.498% Royal Bank of Scotland Group 1,894,856
15/05/2023
5.400% Spain 31/01/2023 1,813,074
2.125% United States Treasury 1,724,955
Note 30/09/2024
1.875% United States Treasury 1,724,540
Note 31/08/2024
2.625% United States Treasury 1,703,137
Note 28/02/2023
3.875% TOTAL (perpetual) 1,668,091
8.000% Canada 01/06/2023 1,550,134
8.750% United States Treasury Bond 1,549,101
15/08/2020
5.900% Spain 30/07/2026 1,532,416
3.207% JPMorgan Chase & Co 01/04/2023 1,530,390
5.500% Spain 30/04/2021 1,458,073
1.000% Canada 01/09/2022 1,403,678
2.000% United States Treasury Notes 1,338,557
30/11/2022
3.125% Barclays 17/01/2024 1,291,295
1.625% United States Treasury Notes 1,094,836
15/05/2026
3.125% United States Treasury Bond 978,174
15/05/2048
5.500% lItaly 01/09/2022 968,156
4.500% France 25/04/2041 964,901
0.100% Japan 20/12/2023 956,504
2.375% Barclays 06/10/2023 942,011
8.000% Canada 01/06/2027 935,710
6.750% BHP Billiton Finance USA 19/10/2075 935,292
3.375% United States Treasury Bond 927,725
15/11/2048
0.500% Canada 01/03/2021 919,583
2.875% United States Treasury Notes 907,738
15/11/2021
2.625% United States Treasury 877,980
Note 15/12/2021
1.000% Royal Bank of Canada 04/06/2025 863,518
2.222% Wells Fargo & Co 15/03/2021 809,218
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
2.500% United States Treasury 40,674,791 2.875% United States Treasury 48,470,566
Note 31/05/2020 Note 31/07/2025
2.375% United States Treasury 40,612,968 2.500% United States Treasury 40,931,560
Note 30/04/2020 Note 31/05/2020
1.375% United States Treasury 40,140,836 2.375% United States Treasury 40,855,292
Note 31/03/2020 Note 30/04/2020
iShares MSCI Korea (ETF) (UCITS) - 32,297,865 1.375% United States Treasury 40,636,983
Distributing Class Note 31/03/2020
PineBridge Global Funds - PineBridge Japan 31,537,939 3.125% United States Treasury 38,366,832
Equity Fund Note 15/11/2028
Samsung Electronics 16,335,931 PineBridge Global Funds - Japan New 31,537,939
PineBridge Global Funds - PineBridge China 15,000,000 Horizon Equity Fund
A-Shares Quantitative Fund 2.875% United States Treasury 31,459,867
Apple 14,913,704 Note 31/10/2023
Microsoft 12,599,994 iShares MSCI Korea (ETF) (UCITS) - 30,822,010
Exxon Mobil 10,870,883 Distributing Class
Amazon.com 9,729,532 2.875% United States Treasury 17,863,832
Canyon CLO 2018-1 8481750 Note 30/09/2023
Chevron 8,054,390 BHP Group 8,491,097
HPS Loan Management 15-2019 Ltd 6,250,000 Exxon Mobil 7,953,107
JPMorgan Chase & Co 6,178,908 Rio Tinto 6,926,890
Marble Point CLO XIV 5,993,400 Chevron 6,296,506
Kinder Morgan 5,368,521 Marble Point CLO XIV 5,990,850
Facebook 5,240,546 7.250% Mexico 09/12/2021 5,960,983
ConocoPhillips 5,224,739 7.500% Mexico 03/06/2027 5,911,380
Ocean Trails 5,000,000 Kinder Morgan 5,140,040
BHP Group 5,108,423
Bain Capital Credit 5,003,050
Marble Point CLO XV 4,995,500

277 Schedule of Portfolio Changes



PineBridge Global Funds

Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS BOND FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
10.000% Mexico 05/12/2024 451,136  6.250% Honduras 19/01/2027 464,188
5.000% Saudi 17/04/2049 435,500 5.000% Saudi 17/04/2049 449 054
8.500% Egypt 31/01/2047 402,350 8.500% Egypt 31/01/2047 412,800
7.600% Egypt 01/03/2029 401,800 7.625% Ghana 16/05/2029 385,620
8.500% Brazil 05/01/2024 289,601 6.000% Neerg Energy 13/02/2022 338,625
4.375% Colombia 21/03/2023 285,562  4.665% South Africa 17/01/2024 319,500
5.875% Ecopetrol 28/05/2045 281,270 4.125% Ecopetrol 16/01/2025 308,625
8.500% Russia 17/09/2031 278,108 10.500% South Africa 21/12/2026 252,196
5.625% Bahrain 30/09/2031 274,725 5.250% Russia 23/06/2047 248,400
10.750% Ghana 14/10/2030 255,000 8.125% Colombia 21/05/2024 247,550
8.150% Russia 03/02/2027 251,444 3.625% Thailand 16/06/2023 241,402
10.250% Brazil 10/01/2028 250,506 5.750% South Africa 30/09/2049 236,250
5.750% South Africa 30/09/2049 250,000 8.280% Argentine 31/12/2033 236,122
8.500% Mexico 31/05/2029 246,590 6.125% Gold Fields Orogen Holdings BVI 226,250
5.250% Russia 23/06/2047 241,250 15/05/2029
8.125% Colombia 21/05/2024 239,300 10.500% Fidelity Bank 16/10/2022 224,750
4.500% Panama 15/05/2047 236,000 5.875% Ecopetrol 28/05/2045 224,148
5.125% CNAC HK Finbridge 14/03/2028 223,856 6.500% JBS USA Finance 15/04/2029 222,750
6.625% Lithuania 01/02/2022 220,800 6.625% Lithuania 01/02/2022 220,130
10.750% Ecuador 28/03/2022 219,500 6.000% Suzano Austria 15/01/2029 220,000
5.625% DP World 25/09/2048 219,540
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PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
5.875% Ecopetrol 28/05/2045 1,531,388 4.125% Ecopetrol 16/01/2025 1,777,575
4.125% Ecopetrol 16/01/2025 1,147,050 5.875% Ecopetrol 28/05/2045 1,102,318
3.875% China Construction Bank 13/05/2025 853,740 6.500% Minerva Luxembourg 20/09/2026 914,625
4.250% Saudi Arabian Qil 16/04/2039 778,688 6.500% JBS USA Finance 15/04/2029 735,075
5.875% Indika Energy Capital 11l 09/11/2024 778,188 4.250% China Construction Bank 27/02/2029 630,000
6.500% JBS USA Finance 15/04/2029 727,500 5.625% DP World 25/09/2048 599,738
6.670% ReNew Power Synthetic 12/03/2024 605,220 3.250% Ooredoo International Finance 588,000
7.625% CSN Resources 17/04/2026 599,748 21/02/2023
4.250% China Construction Bank 27/02/2029 597,438 8.875% Yasar Holding 06/05/2020 574,600
3.150% Severstal OAO Via Steel Capital 589,400 4.125% State Grid Overseas Investment 561,784
16/09/2024 2014 07/05/2024
7.500% Al Candelaria Spain 15/12/2028 576,188 6.000% Suzano Austria 15/01/2029 541,250
4.700% Novolipetsk Steel Via Steel Funding 565,200 7.000% Klabin Austria 03/04/2049 538,125
30/05/2026 5.000% Bank of China 13/11/2024 516,650
6.000% Suzano Austria 15/01/2029 547,750 4.250% Transportadora de Gas del Peru 498,750
5.500% Metropolitan Light 21/11/2022 543,425 30/04/2028
7.250% GTL Trade Finance 16/04/2044 537,100 3.000% CDBL Funding 1 24/04/2023 485,575
5.500% CIFI Holdings Group 23/01/2022 529,688 6.750% Medco Platinum Road 30/01/2025 483,890
3.500% Saudi Arabian Oil 16/04/2029 520,750 4.560% Empresa Electrica Guacolda 460,000
6.500% Minerva Luxembourg 20/09/2026 520,450 30/04/2025
7.000% Klabin Austria 03/04/2049 511,630 6.125% Gold Fields Orogen Holdings 445,500
4.000% Oversea-Chinese Banking Corp 501,250 15/05/2029
15/10/2024 4.950% VEON Holdings 16/06/2024 439,875
4.875% BRF 24/01/2030 493,750 4.350% BRF 29/09/2026 435,375
3.000% CDBL Funding 1 24/04/2023 477,130 6.250% Petrobras Global Finance 17/03/2024 404,280
4.560% Empresa Electrica Guacolda 473,750 5.500% Azure Power Energy 03/11/2022 393,200
30/04/2025 4.875% Klabin Finance 19/09/2027 389,500
7.250% Country Garden Holdings 08/04/2026 468,563 6.875% Capex 15/05/2024 366,750
5.500% Elementia 15/01/2025 436,500 7.375% Petrobras Global Finance 17/01/2027 361,763
4.875% Grupo Bimbo 27/06/2044 432,000 7.375% Pampa Energia 21/07/2023 358,378
4.250% Equate Petrochemical 03/11/2026 423,000 4.500% Novolipetsk Steel Via Steel Funding 355,600
7.875% Termocandelaria Power 30/01/2029 420,250 15/06/2023
6.125% Gold Fields Orogen Holdings BVI 419,500 8.000% Country Garden Holdings 27/01/2024 351,863
15/05/2029 5.999% Petrobras Global Finance 27/01/2028 351,750
6.950% YPF 21/07/2027 350,528
4.600% Sands China 08/08/2023 348,315
4.875% Gruma SAB 01/12/2024 347,680
8.500% China Aoyuan Group 23/01/2022 345,263
3.875% Southern Copper 23/04/2025 334,400
4.875% Industrial & Commercial Bank of 334,048
China 21/09/2025
5.000% CBQ Finance 24/05/2023 333,664
3.875% United Overseas Bank (perpetual) 330,413
5.750% Suzano Austria 14/07/2026 328,500
4.250% Transelec 14/01/2025 326,700
6.250% Cydsa 04/10/2027 326,700
4.875% Greenko Investment 16/08/2023 326,288
6.450% Braskem Finance 03/02/2024 325,875
4.750% Woori Bank 30/04/2024 322,062
4.875% Sigma Finance Netherlands 321,338
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS CORPORATE BOND FUND (continued)

Security Name

Largest
Sales
usD

3.750% Ooredoo International Finance
22/06/2026

4.000% Adani Transmission 03/08/2026
4.125% Proven Honour Capital 19/05/2025
4.250% Saudi Arabian Qil 16/04/2039
7.900% Yuzhou Properties 11/05/2021
5.600% Controladora Mabe 23/10/2028
5.125% Woori Bank 06/08/2028

6.750% Banco Macro 04/11/2026

3.950% Adani Ports & Special Economic
Zone 19/01/2022

6.375% Indo Energy Finance I 24/01/2023
4.500% Longfor Properties 16/01/2028
4.250% Pelabuhan Indonesia 11 05/05/2025
5.350% Petroleos Mexicanos 12/02/2028

318,000

317,526
309,788
309,375
308,625
308,400
307,089
306,425
306,300

306,150
303,100
302,625
301,125
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PINEBRIDGE GLOBAL EMERGING MARKETS FOCUS EQUITY FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
Shenzhou International Group Holdings 945,922 Samsung Electronics 2,557,557
China International Travel Service 895,366 Tencent Holdings 1,998,051
Airtac International Group 885,688 China Construction Bank 1,170,736
Jumbo 822,613 China Gas Holdings 1,080,144
Lojas Renner 818,136 Taiwan Semiconductor Manufacturing 952,857
Wuxi Biologics Cayman 809,095 Naspers 910,605
Zhuzhou CRRC Times Electric 784,717 KWG Group Holdings 825,977
Shenzhen Inovance Technology 759,071 Hero MotoCorp 774,304
Hangzhou Robam Appliances 750,399 Cia Brasileira de Distribuicao (ADR) 771,483
Divi's Laboratories 746,141 B3 - Brasil Bolsa Balcao 766,745
GT Capital Holdings 745,397 Venture 751,862
Erste Group Bank 736,570 Sinbon Electronics 710,728
Marico 736,247 Itau Unibanco Holding (ADR) 705,751
Southern Copper 729,715  China Unicom Hong Kong 705,150
Bank of China 723,178 Gerdau (ADR) 699,309
Shree Cement 700,700 HDFC Bank 695,652
Chailease Holding 697,017 Techtronic Industries 663,968
Bajaj Finance 664,314 Bank of China 645,608
Zhengzhou Yutong Bus 661,681 Woori Financial Group 643,861
Bancolombia (ADR) 606,482 China State Construction International 610,251
ASM Pacific Technology 595,198 Holdings
Cyrela Brazil Realty Empreendimentos e 593,161 NMC Health 598,820
Participacoes Komercni Banka 596,100
Magazine Luiza 592,094 Mexichem 594,973
Raia Drogasil 585,904 Chow Tai Fook Jewellery Group 587,999
Natura & Co Holding 585,606 Prudential 573,132
Sun Hung Kai Properties 583,615 Infosys 572,676
Trip.com Group (ADR) 571,974  Ayala Land 556,579
KWG Group Holdings 547,320 Grupo Financiero Banorte 549,372
Ping An Insurance Group of China 525,997 Lukoil (ADR) 538,412
Grupo Financiero Banorte 524,326 MMC Norilsk Nickel (ADR) 536,733
ASE Technology Holding 515,988 Sberbank of Russia 534,569
Ayala 515,044 Haier Electronics Group 533,999
Chinasoft International 494,072 Petroleo Brasileiro [ADR) 532,274
Astra International 479,436 Cathay Financial Holding 529,795
Kasikornbank 449,536 Jumbo 526,910
Impala Platinum Holdings 442,608 Pacific Basin Shipping 511,920
Merida Industry 439,443  Alior Bank 494,298
Petrobras Distribuidora 421,952 Ayala Corporation 464,518
Koh Young Technology 421,596 Astra International 463,576
Alibaba Group Holding (ADR) 409,099 Sanofi India 461,473
Sanofi India 397,111 Petrobras Distribuidora 450,465
Total Access Communication 396,877
MMC Norilsk Nickel (ADR) 395,785
Fibra Uno Administracion (REIT) 383,730
Amata 368,732
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE GLOBAL EMERGING MARKETS LOCAL CURRENCY BOND FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
10.400% Turkey 20/03/2024 964,659 2.000% Thailand 17/12/2022 1,930,485
3.775% Thailand 25/06/2032 940,317 4.000% Poland 25/10/2023 1,766,312
8.150% Russia 03/02/2027 906,435 8.150% Russia 03/02/2027 1,686,648
12.500% Brazil 05/01/2022 811,314 3.650% Thailand 17/12/2021 1,569,900
10.000% Mexico 05/12/2024 797,499 7.500% Colombia 26/08/2026 1,656,743
3.757% Malaysia 20/04/2023 778,672 3.625% Thailand 16/06/2023 1,373,951
7.750% Russia 16/09/2026 734,558 7.750% Russia 16/09/2026 1,324,588
4.160% Malaysia 15/07/2021 726,636 12.800% Indonesia 15/06/2021 1,293,587
5.500% Hungary 24/06/2025 618,624 8.875% South Africa 28/02/2035 1,266,338
4.500% Chile 01/03/2026 603,495 4.500% Chile 01/03/2026 1,249,505
3.400% thailand 17/06/2036 595,509 5.750% Poland 23/09/2022 1,188,469
7.700% Russia 23/03/2033 591,632 5.940% Peru 12/02/2029 1,165,097
8.200% Peru 12/08/2026 579,663 10.000% Mexico 05/12/2024 1,140,340
12.200% Turkey 18/01/2023 555,189 5.750% Poland 25/10/2021 1,130,054
10.250% Brazil 10/01/2028 538,751 11.000% Indonesia 15/09/2025 1,122,006
8.500% Russia 17/09/2031 528,124 5.000% Chile 01/03/2035 1,066,472
8.875% South Africa 28/02/2035 525,115 7.600% Russia 20/07/2022 1,054,692
9.000% Indonesia 15/03/2029 525,031 3.850% Czech Republic 29/09/2021 1,016,772
6.000% Hungary 24/11/2023 522,182 10.500% South Africa 21/12/2026 938,799
7.600% Russia 20/07/2022 516,426 8.000% South Africa 31/01/2030 895,665
10.700% Turkey 17/02/2021 487,977 7.000% Colombia 30/06/2032 864,036
6.750% Hungary 22/10/2028 484,181 10.400% Turkey 20/03/2024 851,740
3.850% Czech Republic 29/09/2021 460,207 6.000% Colombia 28/04/2028 784,647
7.000% Colombia 30/06/2032 454,571 3.757% Malaysia 20/04/2023 778,389
3.885% Malaysia 15/08/2029 451,073 10.600% Turkey 11/02/2026 778,087
2.500% Hungary 24/10/2024 450,535 2.500% Poland 25/07/2026 777,547
10.700% Turkey 17/08/2022 447,297 8.000% Mexico 11/06/2020 771,481
8.500% Brazil 05/01/2024 434,592 4.160% Malaysia 15/07/2021 737,319
7.500% Mexico 03/06/2027 421,387 10.000% Brazil 01/01/2023 720,288
4.875% Thailand 22/06/2029 415,059 11.000% Turkey 02/03/2022 697,674
17.000% Ukraine 11/05/2022 395,788 10.000% Brazil 01/01/2027 696,427
7.470% Mexico 12/11/2026 395,615  9.000% South Africa 31/01/2040 680,619
10.500% South Africa 21/12/2026 392,144 5.750% Mexico 05/03/2026 630,703
7.950% Russia 07/10/2026 392,074 8.750% Indonesia 15/05/2031 610,371
8.500% South Africa 31/01/2037 388,527 3.400% Thailand 17/06/2036 600,928
8.250% South Africa 31/03/2032 386,495 7.000% South Africa 28/02/2031 589,763
8.000% South Africa 31/01/2030 384,492 2.400% Czech Republic 17/09/2025 581,737
3.650% Thailand 17/12/2021 381,587 8.200% Peru 12/08/2026 580,372
4.000% Poland 25/10/2023 379,337 10.000% Brazil 01/01/2025 578,539
16.000% Ukraine 11/08/2021 376,048 7.750% Colombia 18/09/2030 567,399
9.000% South Africa 31/01/2040 367,959 2.500% Czech Republic 25/08/2028 564,325
4.375% Colombia 21/03/2023 365,885 9.000% Indonesia 15/03/2029 544,707
6.150% Peru 12/08/2032 363,189 5.700% Czech Republic 25/05/2024 529,939
5.800% Romania 26/07/2027 359,605 8.500% Russia 17/09/2031 521,283
5.400% Peru 12/08/2034 346,988
8.500% Mexico 31/05/2029 311,206
2.875% Thailand 17/12/2028 309,159
2.250% Poland 25/04/2022 305,486
4.000% Chile 01/03/2023 300,782
2.750% Poland 25/10/2029 299,725
6.750% South Africa 31/03/2021 298,118
2.500% Czech Republic 25/08/2028 284,251
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE GLOBAL FOCUS EQUITY FUND

Largest Largest

Purchases Sales

Security Name USD Security Name uUsD
Boeing 10,474,128 Synopsys 11,367,436
Rockwell Automation 10,141,011 Essilorluxottica 8,555,308
Goldman Sachs Group 9,006,308 Sony 8,509,525
Union Pacific 7,567,440 Signature Bank 8,138,742
Telefonaktiebolaget LM Ericsson (ADR) 7,348,796 Caixabank 7,365,988
Adobe Systems 7,244,940 AstraZeneca 7,234,872
Microsoft 7,166,847 Keyence 6,558,646
Lowe's Cos 6,972,507 Rubis 6,426,263
Parker-Hannifin 6,834,724 Parker-Hannifin 6,158,142
Kellogg 6,666,568 Huntington Bancshares 6,107,985
NVIDIA 6,525,669 Honeywell International 5,866,002
Hitachi 5,833,054 Komercni Banka 5,678,336
Elanco Animal Health 5,442,994 KION Group 5,403,212
Broadridge Financial Solutions 5,161,889 Societe Generale 5,280,058
Roper Technologies 5,065,061 TE Connectivity 5,092,635
Motorola Solutions 5,013,373 PTC 4,899,102
Trelleborg 4,775,567 AMS 4,771,862
Alibaba Group Holding (ADR] 4,212,418 China Life Insurance 4,751,071
HDFC Bank (ADR) 4,094,758 Broadridge Financial Solutions 4,711,323
Banco Bradesco (ADR) 4,007,857 Senior 4,541,457
PTC 3,490,867 Rockwell Automation 4,368,345
Hanon Systems 2,911,111 Venture Corp 4,350,698
Hubbell 2,830,929 Kerry Group 4,262,018
Facebook 2,761,632 Facebook 4,052,580
Kinaxis 2,721,312 Banco Bradesco (ADR] 3,590,509
Rio Tinto 2,571,034 NMC Health 3,566,221
Comcast 1,761,328 Aramark 3,315,313
TE Connectivity 1,616,872 Boeing 2,690,372
Comcast 2,627,377

Discover Financial Services 2,590,165

Vale (ADR]) 2,534,098

Alphabet 2,379,568

WellCare Health Plans 2,369,309

Mexichem 2,276,279

Kinaxis 2,048,861

Medtronic 1,954,223

Activision Blizzard 1,912,972
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE GLOBAL STRATEGIC INCOME FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
2.500% United States Treasury 814,482 2.500% United States Treasury 815,212
Note 31/01/2024 Note 31/01/2024
1.750% United States Treasury 594,698 1.750% United States Treasury 599,417
Note 31/01/2023 Note 31/01/2023
10.750 Ecuador Government International 217,000 6.250% Honduras Government International 333,845
Bond 28/03/2022 Bond 19/01/2027
6.875% Republic of Belarus International 212,800 4.375% Uruguay Government International 218,338
Bond 28/02/2023 Bond 23/01/2031
4.375% Uruguay Government International 206,388 5.125% Kazakhstan Government 216,000
Bond 23/01/2031 International Bond 21/07/2025
4.875% CNAC HK Finbridge Co Ltd 205,800 6.875% Republic of Belarus International 213,500
14/03/2025 Bond 28/02/2023
6.875% Egypt Government International 188,450 4.875% CNAC HK Finbridge Co Ltd 207,594
Bond 30/04/2040 14/03/2025
6.750% Sri Lanka Government International 187,250 5.875% Republic of South Africa Government 207,000
Bond 18/04/2028 International Bond 16/09/2025
5.875% Egypt Government International 185,000 4.500% Uruguay Government International 206,450
Bond 11/06/2025 Bond 14/08/2024
7.500% Russian Foreign Bond - Eurobond 181,913 6.250% Senegal Government International 203,600
31/03/2030 Bond 30/07/2024
8.627% Ghana Government International 181,200 5.875% Egypt Government International 198,500
Bond 16/06/2049 Bond 11/06/2025
6.250% Honduras Government International 176,545 2.500% Sinopec Group Overseas 198,000
Bond 19/01/2027 Development 2015 Ltd 28/04/2020
6.250% Electricite de France SA 30/05/2028 173,735 7.143% Nigeria Government International 197,500
8.500% Indonesia Government International 156,700 Bond 23/02/2030
Bond 12/10/2035 3.125% Abu Dhabi Government International 195,600
7.750% Philippine Government International 148,000 Bond 11/10/2027
Bond 14/01/2031 5.750% Sri Lanka Government International 193,100
2.875% Royal Bank of Scotland Group PLC 132,042 Bond 18/04/2023
19/09/2026 8.627% Ghana Government International 192,600
3.000% Fed Home Loan 01/08/2049 131,859 Bond 16/06/2049
3.150% AT&T Inc 04/09/2036 123,888 6.250% Electricite de France SA 30/05/2028 175,070
2.375% United States Treasury 123,009 7.500% Russian Foreign Bond - Eurobond 173,753
Note 15/05/2029 31/03/2030
2.375% Bank of America Corp 19/06/2024 121,033 2.250% Chile Government International Bond 146,033
30/10/2022
3.000% Freddie Mac Gold Pool 01/11/2046 138,324
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PINEBRIDGE GREATER CHINA EQUITY FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
China State Construction Engineering 1,092,511 Taiwan Semiconductor Manufacturing 1,526,107
Futu Holdings (ADR) 1,020,000 Hong Kong Exchanges & Clearing 1,181,086
Lee & Man Paper Manufacturing 931,732 Delta Electronics 990,623
Nexteer Automotive Group 596,751 AIA Group 893,676
CIFI Holdings Group 592,379 Futu Holdings (ADR] 853,520
Haitian International Holdings 574,323 China Merchants Bank 596,904
Shandong Gold Mining 521,684 Sands China 584,264
China Railway Signal & Communication 495,897 NetEase 570,068
Baoshan Iron & Steel 472,484 Hengan International Group 561,074
Catcher Technology 445,324 Kweichow Moutai 537,911
Midea Real Estate Holding 437,694 CNOOC 516,339
Zhengzhou Yutong Bus 421,880 CLP Holdings 502,719
Dongfeng Motor Group 418,456 Hang Seng Bank 482,518
China Shenhua Energy 403,742 Ping An Insurance Group of China 451,410
SAIC Motor 377,243 Cathay Pacific Airways 449,489
China State Construction International 374,461 MediaTek 427,654
Holdings Quanta Computer 426,197
Weifu High-Technology Group 362,603 Galaxy Entertainment Group 417,074
Johnson Electric Holdings 353,863 Trip.com Group (ADR]) 380,103
Haitong Securities 352,415 PetroChina 351,006
CStone Pharmaceuticals 345,415 Euroeyes International Eye 330,136
China Longyuan Power Group 340,055 Largan Precision 282,552
Huaneng Power International 338,555 Vinda International Holdings 280,529
Lifestyle International Holdings 335,626 China Traditional Chinese 269,754
Stella International Holdings 287,994 CSPC Pharmaceutical Group 245,349
Vinda International Holdings 266,535 Consun Pharmaceutical Group 238,523
Times Neighborhood Holdings 246,622 Manpowergroup Greater China 229,972
Manpowergroup Greater China 238,886 Hansoh Pharmaceutical Group 227,793
China Traditional Chinese 227,668 Wharf Real Estate Investment 210,725
Gree Electric Appliances 223,599 Formosa Plastics 192,088
Consun Pharmaceutical Group 223,178 Shanghai Fudan-Zhangjiang 174,238
Zhuzhou CRRC Times Electric 216,930
Hansoh Pharmaceutical Group 209,440
Euroeyes International Eye 201,840
Scholar Education Group 197,529
Pharmaron Beijing 189,193
Shanghai Kindly Medical Instruments 165,899
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PINEBRIDGE INDIA EQUITY FUND INCORPORATING PINEBRIDGE INVESTMENT GF MAURITIUS

LIMITED

Largest Largest
Purchases Sales
Security Name USD Security Name UsD
Hindustan Unilever 37,475,269 PineBridge Investments GF Mauritius 125,000,000

Shree Cement 24,736,973 Limited
Sun Pharmaceutical Industries 18,897,184 Infosys (ADR] 39,420,450
Bajaj Finance 16,450,871 Divi's Laboratories 30,040,362
Housing Development Finance 14,668,373 Sun Pharmaceutical Industries 23,313,251
Dabur India 13,062,758 Shree Cement 23,104,859
Asian Paints 11,427,914 Infosys 21,357,410
Infosys (ADR] 11,396,736 Bharat Heavy Electricals 19,697,882
Tata Consultancy Services 9,306,113 Housing Development Finance 14,787,673
Indian Railway Catering & Tourism 6,534,909 Cochin Shipyard 11,976,881
Marico 6,526,801 NMDC 8,077,131
HDFC Bank 6,364,437 Hindustan Unilever 5,565,995
Bharat Electronics 5,521,784 Kotak Mahindra Bank 5,145,969
Avenue Supermarts 4,906,188 Hero MotoCorp 4,986,613
Care Ratings 4,089,063 ACC 4,466,167
HDFC Bank (exinct) 3,756,471 HDFC Bank 4,189,277
HeidelbergCement India 3,424,087 HDFC Bank (exinct) 3,321,296
Divi's Laboratories 2,491,178 Indian Railway Catering & Tourism 3,170,077
Hero MotoCorp 2,211,179 Dabur India 2,892,336
Colgate-Palmolive India 2,087,769 Ambuja Cements 2,585,083
Avanti Feeds 1,891,794
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PINEBRIDGE JAPAN EQUITY FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
West Japan Railway 1,237,287 Shionogi & Co 1,540,552
Murata Manufacturing 1,198,254 SG Holdings 1,131,171
Mitsubishi 1,137,935 Capcom 969,296
Hitachi 1,081,884 Sony 815,499
Daiichi Sankyo 997,413 Bandai Namco Holdings 732,107
Santen Pharmaceutical 995,306 Keyence 727,466
Kubota 846,827 SMS 656,056
[tochu Techno-Solutions 821,473 Omron 652,676
Komatsu 778,888 Pola Orbis Holdings 631,902
Shimano 696,277 Mitsui & Co 608,905
Terumo 680,097 Casio Computer 603,977
Tokyu 658,672 Komatsu 603,949
ltochu 651,336 ltochu 587,164
Hikari Tsushin 558,215 West Japan Railway 574,477
Mitsui Fudosan 512,580 Don Quijote Holdings 535,655
KH Neochem 510,153 Toray Industries h32,663
Sumitomo Metal Mining 464,147 Open House 522,728
Kusuri no Aoki Holdings 429,736 Otsuka 470,496
Suzuki Motor 409,132 Fujitsu 462,968
Daikin Industries 393,171 M3 453,582
Fuji Oil 391,725 SCSK 442755
Meiko Electronics 387,262 Kao 427,605
PeptiDream 383,972 Yamaha Motor 421,814
Lacto Japan 380,266 Daikin Industries 407,611
M3 379,098 JFE Holdings 405,040
Kurita Water Industries 366,215 Nintendo 320,043
Concordia Financial Group 356,435 Belluna 308,151
Fuji Electric 322,937 PeptiDream 293,923
W-Scope 311,779  Tokyo Tatemono 291,265
Fancl 302,229 Mabuchi Motor 284,402
PKSHA Technology 293,225 Nichias 241,265
Relo Group 289,264
Sumitomo Mitsui Financial Group 261,492
Omron 259,836
Sankyu 253,315
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PINEBRIDGE JAPAN NEW HORIZON EQUITY FUND*

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
West Japan Railway 620,078 Keyence 1,315,000
Mitsui Fudosan 579,571 Toyota Motor 1,241,215
Sumitomo Mitsui Financial Group 553,720 Sumitomo Mitsui Financial Group 1,175,993
Toyota Motor 542,251 Mitsui Fudosan 1,067,034
Don Quijote Holdings 473,760 Don Quijote Holdings 1,066,657
Mitsubishi UFJ Financial Group 467,010 Nippon Telegraph & Telephone 1,043,891
Nippon Telegraph & Telephone 444,920 Mitsubishi UFJ Financial Group 1,005,513
Murata Manufacturing 419,771 Shionogi & Co 970,818
Hitachi 418,310 SCSK 868,939
Fuji Oil 408,295 SG Holdings 816,380
Keyence 407,715 Nidec 813,185
Mitsubishi 382,779  Sony 792,806
Shionogi & Co 369,659 Capcom 761,438
SCSK 364,476 Shimadzu 752,122
Capcom 347,205 Daikin Industries 743,540
PeptiDream 339,909 Suzuki Motor 714,275
SG Holdings 336,778 Minebea Mitsumi 713,320
Shimadzu 332,903 Asahi Group Holdings 699,333
Suzuki Motor 325,750 Fuji Oil 693,813
Nidec 321,966 Omron 655,610
Sony 315,136 Fuji Electric 653,720
Minebea Mitsumi 309,380 Koito Manufacturing 653,671
Asahi Group Holdings 301,237 West Japan Railway 649,795
Koito Manufacturing 301,088 PeptiDream 648,399
Daiichi Sankyo 298,837 MS&AD Insurance Group Holdings 639,890
Fuji Electric 284,936 Nihon Unisys 629,449
Nihon Unisys 274,278 SoftBank Group 597124
MS&AD Insurance Group Holdings 273,474  Seven & i Holdings 576,273
Seven & i Holdings 271,819 Yokogawa Electric 573,180
HIS 264,359 Shin-Etsu Chemical 557,211
Komatsu 262,174 ltochu 518,704
Yokogawa Electric 251,712 Dai-ichi Life Holdings 509,425
Daikin Industries 247,922 Komatsu 505,173
Shimano 247,373 Sankyu 501,901
Sumitomo Metal Mining 231,316 Bandai Namco Holdings 493,536
Dai-ichi Life Holdings 228,496 Rengo 487,963
Bandai Namco Holdings 227,158 HIS 473,317
Rengo 225,460 Hitachi 469,170
SoftBank Group 224,915 Sumitomo Metal Mining 442 548
Shin-Etsu Chemical 222,243 Sumitomo Bakelite 437,465
Omron 222,161 Mitsui & Co 431,596
Sumitomo Bakelite 199,126 Zenkoku Hosho 425,746
Sankyu 196,721 Pola Orbis Holdings 407,015
Mitsui & Co 191,237

* PineBridge Japan New Horizon Equity Fund terminated on 11 July 2019.
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PINEBRIDGE JAPAN SMALL CAP EQUITY FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
Meiko Electronics 10,555,334 BayCurrent Consulting 26,601,152
Vector 6,954,542 PeptiDream 25,317,276
Ain Holdings 6,394,326 Casio Computer 19,330,177
Mizuho Medy 6,300,009 FP 12,987,704
Tri Chemical Laboratories 5,935,421 Zenkoku Hosho 11,122,253
KH Neochem 5,493,728 M&A Capital Partners 11,098,311
Carna Biosciences 5,064,087 SAMTY 9,281,770
Casio Computer 4,559,381 Toyobo 8,603,345
MTG 4,420,291 HIS 8,474,985
Miroku Jyoho Service 4,397,151 Nachi-Fujikoshi 8,407,389
Daiwabo Holdings 4,282,424 Sun 7,834,660
M&A Capital Partners 4,177,432 Mirait Holdings 7,448,890
FULLCAST Holdings 4,130,001 Nissei ASB Machine 7,291,128
Nachi-Fujikoshi 3,668,901 Iriso Electronics 7,227,074
Zenkoku Hosho 3,600,674 RS Technologies 7,130,299
Autonomous Control Systems Laboratory 3,968,968 Daiwabo Holdings 6,494 441
Lacto Japan 3,553,870 Kumagai Gumi 6,007,091
Toyobo 3,475,180 FULLCAST Holdings 5,782,884
PeptiDream 3,224,436  Sankyu 5,660,831
Mirait Holdings 3,124,654 Shima Seiki Manufacturing 5,425,573
Septeni Holdings 3,064,098 Takeuchi Manufacturing 5,246,804
sinops 2,876,453 Yamada Consulting 5,212,900
W-Scope 2,859,256 Fujicco 5,006,664
Kumagai Gumi 2,776,310 Nippon Gas 4,824,830
Management Solutions 2,757,092 Ulvac 4,789,108
SAMTY 2,630,489 Yamaichi Electronics 4,597,966
Sankyu 2,626,877 N Field 4,404,449
HIS 2,494,106  Teikoku Electric Manufacturing 4,300,630
Ulvac 2,344,185 Dip 4,269,278
Nippon Gas 2,336,279 Outsourcing 4,238,954
Dip 2,336,123 Lacto Japan 4,175,048
Takeuchi Manufacturing 2,295,407 Septeni Holdings 4,095,566
BayCurrent Consulting 2,102,858 Megachips 4,037,584
Syuppin 2,029,530 Tri Chemical Laboratories 4,005,880
Like 1,977,268  Syuppin 3,928,196
Tokyo Tatemono 1,943,741 F.C.C. 3,913,200
Qutsourcing 1,857,554 Tokyo Tatemono 3,911,462
Nissei ASB Machine 1,838,765
Shima Seiki Manufacturing 1,610,330
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PINEBRIDGE LATIN AMERICA EQUITY FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
Itau Unibanco Holding (ADR) 5,294,258 Banco Santander Brasil (ADR) 4,496,907
Banco Bradesco [ADR) 4,704,003 Banco Bradesco (ADR) 4,336,131
Vale (ADR) 3,382,851 Itau Unibanco Holding (ADR) 2,753,130
Banco do Brasil 3,374,085 Petrobras Distribuidora 2,573,655
Petrobras Distribuidora 3,148,880 Lojas Renner 2,478,009
Petroleo Brasileiro [ADR) (Non-voting 3,112,239 B3 - Brasil Bolsa Balcao 2,458,109
Rights) Vale (ADR]) 2,327,953
Raia Drogasil 3,061,786 Ambev (ADR) 2,312,168
Banco Santander Brasil (ADR) 2,848,909 Banco do Brasil 2,044,502
Fibra Uno Administracion (REIT) 2,630,417 Cia Brasileira de Distribuicao (ADR] 1,839,312
Wal-Mart de Mexico 2,474,211 Localiza Rent a Car 1,610,684
Lojas Renner 2,469 505 America Movil 1,584,562
B3 - Brasil Bolsa Balcao 2,347,448 Wal-Mart de Mexico 1,580,943
Ambev (ADR] 2,297,829 Grupo Bimbo SAB 1,564,936
BRF (ADR) 2,106,953 Suzano Papel e Celulose 1,510,370
Petroleo Brasileiro (ADR) (Voting Rights) 2,100,269 Petroleo Brasileiro (ADR] (Non-voting 1,498,630
America Movil 2,014,457 Rights)
Grupo Financiero Banorte 2,003,357 Natura Cosmeticos 1,333,417
Fomento Economico Mexicano 1,784,834 Petroleo Brasileiro (ADR] (Voting Rights) 1,328,820
Banco Santander Chile (ADR) 1,751,293 Gerdau (ADR) 1,321,830
Sul America 1,733,840 Banco Santander Chile (ADR) 1,275,915
XP 1,703,260 Grupo Financiero Banorte 1,229,897
Neoenergia 1,680,841 Banco De Chile 1,210,204
BB Seguridade Participacoes 1,666,121 Mexichem 1,142,271
Localiza Rent a Car 1,649,419 Cia Energetica de Minas Gerais (ADR) 1,089,700
Vivara Participacoes 1,565,158 Ultrapar Participacoes (ADR] 1,007,457
Centrais Eletricas Brasileiras (ADR) 1,515,518 BRF (ADR] 993,938
Ecopetrol (ADR) 1,357,867 Sul America 991,677
Gentera 1,354,242 Atacadao 943,885
Cyrela Brazil Realty Empreendimentos e 1,296,186 Cementos Argos 875,100
Participacoes [tat Corpbanca 872,547
Magazine Luiza 1,220,977 Alfa 834,318
Bancolombia (ADR] 1,190,469 BR Malls Participacoes 832,432
Ultrapar Participacoes (ADR]) 1,181,064 Cia Siderurgica Nacional (ADR]) 807,709
Atacadao 1,176,500 EL Puerto de Liverpool 803,409
BR Malls Participacoes 1,160,826 Cemex (ADR) 746,131
Cielo 1,094,779 Santander México 693,789
Credicorp 1,072,279
Cementos Argos 1,039,366
Cia Brasileira de Distribuicao (ADR) 1,036,844
JBS 1,028,069
Natura Cosmeticos 1,013,460
Cemex (ADR) 987,561
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE LATIN AMERICA SMALL & MID CAP EQUITY FUND*

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
Azul (ADR) 2,521,888 Grupo Aeroportuario del Centro Norte 3,563,050
iShares MSCI Brazil (ETF) 2,259,720 Cyrela Brazil Realty Empreendimentos e 3,443,904
Via Varejo 1,843,246 Participacoes
America Movil 1,838,747 Azul (ADR]) 2,751,598
Banco Inter 1,824,329 Guararapes Confeccoes 2,636,991
Itau Unibanco Holding (ADR]) 1,782,740 Banco do Estado do Rio Grande do Sul 2,636,794
Grupo Supervielle (ADR]) 1,241,190 (Preference)
TOTVS 1,218,663 Regional 2,463,798
Cia Hering 1,198,313 Bradespar (Preference) 2,310,552
Gol Linhas Aereas Inteligentes (ADR) 1,098,137 iShares MSCI Brazil (ETF) 2,224,079
Azul 1,056,337 Via Varejo 2,168,599
Cyrela Brazil Realty Empreendimentos e 1,052,495 Fleury 2,020,979
Participacoes MRV Engenharia e Participacoes 1,968,307
Gol Linhas Aereas Inteligentes 1,049,479 Randon Implementos e Participacoes 1,959,462
EDP - Energias do Brasil 1,042,139 (Preference)
Loma Negra Cia Industrial Argentina (ADR) 1,027,892 Arezzo Industria e Comercio 1,915,500
Cia de Locacao das Americas 994,737 Ez Tec Empreendimentos e Participacoes 1,895,503
Central Puerto (ADR) 942,625 PLA Administradora Industrial (REIT) 1,836,195
MRV Engenharia e Participacoes 919,674 America Movil 1,822,948
Odontoprev 879,755 Metalurgica Gerdau (Preference] 1,795,745
Vivara Participacoes 810,718 Cia Energetica de Sao Paulo (Preference) 1,763,440
iShares MSCI Mexico (ETF) 802,863 Itau Unibanco Holding (ADR) 1,723,984
Qualicorp Consult e Corret 793,880 B2W Cia Digital 1,716,642
Almacenes Exito 760,572 Banco Inter 1,637,734
Movida Participacoes 661,543 Cia de Saneamento do Parana 1,631,538
Banco Inter 631,573 Parque Arauco 1,616,604
Besalco 548,382 Ydugs Participacoes 1,517,648
Salfacorp 534,205 Industrias Bachoco 1,501,534
Guararapes Confeccoes 479,996 TOTVS 1,498,761
Light 478,789 CVC Brasil Operadora e Agencia de Viagens 1,492,639
Eneva 443,538 Light 1,432,159
Banco do Estado do Rio Grande do Sul 408,058 Bolsa Mexicana de Valores 1,414,834
(Preference) Cia de Locacao das Americas 1,414,814
Cia de Saneamento de Minas Gerais 1,403,249
Sao Martinho 1,361,028
Alsea 1,191,943
Cia Hering 1,130,933
Cosan Logistica 1,113,356
lochpe Maxion 1,040,007
Iguatemi Empresa de Shopping Centers 1,038,915
Azul 996,455
Gol Linhas Aereas Inteligentes 996,019
Banco del Bajio 993,235
Grupo Cementos de Chihuahua 959,811

* PineBridge Latin America Small & Mid Cap Equity Fund terminated on 18 November 2019, and merged into PineBridge Latin

America Equity Fund on the same date.
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE US LARGE CAP RESEARCH ENHANCED FUND

Largest Largest
Purchases Sales
Security Name USD Security Name uUsD
iShares Core S&P 500 (ETF) (UCITS) 37,796,657 iShares Core S&P 500 (ETF) (UCITS) 41,392,856
Microsoft 6,382,149 Microsoft 14,435,038
Kimberly-Clark 5,470,010 Apple 12,357,872
UnitedHealth Group 4,904,336 Berkshire Hathaway 10,674,575
Oracle 4,718,101 Home Depot 8,100,126
Intel 4,435,443 JPMorgan Chase & Co 7,622,220
Pfizer 4,383,024 Intel 7,126,640
Berkshire Hathaway 4,312,179 Boeing 6,862,803
Baxter International 4,292,285 AT&T 6,831,035
Clorox 3,912,495 Alphabet (Class C) 6,314,432
Aflac 3,793,684 Bank of America 6,106,260
Lockheed Martin 3,684,897 Visa 6,039,806
Merck & Co 3,654,326 Norfolk Southern 6,013,296
Nike 3,388,253 Chevron 5,830,108
Citigroup 3,336,512 UnitedHealth Group 5,727,162
Starbucks 3,306,636 Capital One Financial 5,715,472
ConocoPhillips 3,163,698 Amgen 5,690,694
TJX Cos 3,122,984 International Business Machines 5,633,429
Cisco Systems 3,106,685 Citigroup 5,583,183
Philip Morris International 3,028,585 Walmart 5,363,970
Caterpillar 3,002,386 Progressive 5,356,668
Encompass Health 2,960,785 Amazon.com 5,333,316
Charles Schwab 2,957,808 Mastercard 5,298,155
Exxon Mobil 2,953,470
CSX 2,945,585
MetLife 2,944,163
Estee Lauder Cos 2,930,373
Progressive 2,905,743
AMC Networks 2,902,960
PayPal Holdings 2,772,913
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE US RESEARCH ENHANCED CORE EQUITY FUND

Largest Largest

Purchases Sales

Security Name USD Security Name uUsD
iShares Core S&P 500 (ETF) (UCITS) 6,112,384 iShares Core S&P 500 (ETF) (UCITS) 6,398,550
Procter & Gamble 1,824,598 Procter & Gamble 1,942,438
Microsoft 1,694,592 JPMorgan Chase & Co 1,812,815
Evergy 1,138,196 Boeing 1,643,576
Berkshire Hathaway 1,095,880 Microsoft 1,281,202
UnitedHealth Group 951,731 Adobe Systems 1,232,289
Johnson & Johnson 942,219 Entergy 1,212,056
Nike 870,511 Chevron 1,066,321
American Tower (REIT) 802,256 Colgate-Palmolive 1,049,885
Cisco Systems 737,229 Nike 1,037,199
Charter Communications Operating 736,540 Home Depot 960,826
Viacom 730,859 PepsiCo 905,094
Aflac 730,425 Walt Disney 867,315
PPG Industries 725578 AT&T 865,377
PulteGroup 724,841 Cisco Systems 843,043
AT&T 721,160 Amgen 842,669
Clorox 716,741 Blackrock 832,218
T Rowe Price Group 707,210 Altria Group 803,691
ConocoPhillips 705,730 Comcast 797,682
Starbucks 700,386 LyondellBasell Industries 773,398
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE USD INVESTMENT GRADE CREDIT FUND

Largest Largest

Purchases Sales
Security Name USD Security Name uUsD
3.000% United States Treasury Bond 7,689,728 3.000% United States Treasury Bond 7,068,097
15/02/2049 15/02/2049
2.250% United States Treasury Bond 5,248,180 2.875% United States Treasury 4,621,139
15/08/2049 Note 31/07/2025
1.375% United States Treasury 4,347,242 5.000% Morgan Stanley 24/11/2025 3,704,875
Note 30/04/2020 3.125% United States Treasury Bond 3,354,194
2.875% United States Treasury Bond 3,704,233 15/05/2048
15/05/2049 2.375% United States Treasury 3,331,505
1.500% United States Treasury 3,662,422 Note 15/05/2029
Note 31/05/2020 3.550% Wells Fargo & Co 29/09/2025 3,272,505
2.375% United States Treasury 3,307,514 3.125% United States Treasury 3,045,356
Note 15/05/2029 Note 15/11/2028
3.550% Wells Fargo & Co 29/09/2025 3,096,846 2.875% United States Treasury Bond 2,835,282
3.625% Morgan Stanley 20/01/2027 2,792,108 15/05/2049
1.750% United States Treasury 2,667,958 3.196% Wells Fargo & Co 17/06/2027 2,594,437
Note 15/11/2029 2.500% United States Treasury 1,910,645
3.196% Wells Fargo & Co 17/06/2027 2,570,488 Note 31/01/2024
2.082% Wells Fargo Bank 09/09/2022 2,250,658 3.549% Mizuho Financial Group 05/03/2023 1,909,290
5.550% Anheuser-Busch 23/01/2049 1,962,430 2.875% United States Treasury 1,827,615
2.895% Chevron 03/03/2024 1,960,685 Note 15/08/2028
3.407% Mitsubishi UFJ Financial Group 1,917,245 3.191% Chevron 24/06/2023 1,774,198
07/03/2024 3.375% United States Treasury Bond 1,685,383
2.500% United States Treasury 1,895,855 15/11/2048
Note 31/01/2024 3.235% Toyota Industries 16/03/2023 1,606,810
1.625% United States Treasury 1,870,497 3.900% FirstEnergy 15/07/2027 1,473,893
Note 15/08/2029 3.336% Ford Motor Credit 18/03/2021 1,440,145
3.207% JPMorgan Chase & Co 01/04/2023 1,741,667 5.550% Anheuser-Busch InBev Worldwide 1,435,332
3.373% GE Capital International Funding 1,737,543 23/01/2049
15/11/2025 4.650% Bank of Nova Scotia (perpetual) 1,425,068
4.780% CVS Health 25/03/2038 1,711,179 3.000% Wells Fargo & Co 19/02/2025 1,400,314
3.506% BP Capital Markets 17/03/2025 1,675,391
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Schedule of Portfolio Changes for the financial year ended 31 December 2019 (Unaudited) (continued)

PINEBRIDGE ASIA DYNAMIC ASSET ALLOCATION FUND

Largest Largest

Purchases Sales
Security Name USD Security Name uUsD
iShares MSCI Korea (ETF) (UCITS] - 2,626,814 PineBridge China A-Shares Quantitative 1,568,559
Distributing Class Fund
PineBridge Global Funds - PineBridge China 1,500,000 PineBridge Global Funds - PineBridge India 1,506,899
A-Shares Quantitative Fund Equity Fund - Class Z
8.500% Yuzhou Properties 26/02/2024 1,199,800 iShares MSCI Korea (ETF) (UCITS) - 1,435,734
4.125% Transurban Finance 02/02/2026 1,162,996 Distributing Class
Samsung Electronics 808,948 Samsung Electronics 1,286,766
6.850% Shandong Iron And Steel Xinheng 600,000 8.500% Yuzhou Properties 26/02/2024 1,203,900
International 25/09/2022 4.125% Transurban Finance 02/02/2026 1,165,610
Kweichow Moutai 541,223 Tencent Holdings 1,138,028
5.950% China Overseas Finance Cayman VI 515,802 China Construction Bank 734,591
08/05/2024 Bank Mandiri 595,952
7.500% ENN Clean Energy International 512,460 Alibaba Group Holding (ADR]) 571,238
Investment 27/02/2021 6.375% Yuzhou Properties 06/03/2021 553,230
China International Travel Service 504,385 5.350% Bharti Airtel International 527,635
5.350% Bharti Airtel International 501,850 Netherlands 20/05/2024
Netherlands 20/05/2024 5.000% CBQ Finance 24/05/2023 520,000
8.125% Virgin Australia Holdings 15/11/2024 500,000 5.950% China Overseas Finance Cayman VI 517,312
£4.950% Mitsui Sumitomo Insurance 486,700 08/05/2024
(perpetual) 9.000% Agile Group Holdings 21/05/2020 517,250
Lyxor MSCI Indonesia (ETF) (UCITS) 457,622 Kweichow Moutai 493,272
Taiwan Union Technology 453,909  Lyxor MSCI Indonesia (ETF) (UCITS]) 487,956
4.450% Saka Energi Indonesia 05/05/2024 439,688 China Unicom Hong Kong 481,678
Sun Art Retail Group 436,251 Taiwan Semiconductor Manufacturing 460,139
LG Chem 422,262 Industrial & Commercial Bank of China 453,311
6.250% Greenko Mauritius 21/02/2023 407,850 DBS Group Holdings 439,485
7.250% China SCE Group Holdings 399,816 3.625% Hyundai Capital Services 29/08/2027 408,592

19/04/2023
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Remuneration Disclosure (Unaudited)

The Directors of PineBridge Investments Ireland Limited [the "Company”] have put in place a remuneration policy and
aremuneration committee. The Directors introduced and approved the remuneration policy on 28 December 2016 and
the remuneration policy became effective as of 30 December 2016.

The remuneration policy is designed to be consistent with the requirements of regulation 5 of the European Union
(Undertakings for Collective Investment in Transferable Securities] (Amendment) Regulations 2016 and the ESMA
Remuneration Guidelines ESMA/2016/411 (the "Remuneration Rules”). The remuneration policy is reviewed by the
Directors at least once per year. In reviewing the remuneration policy, the Directors will consider whether the overall
remuneration system:

+ Operates as intended (in particular, that all agreed plans/programmes are being covered, that the remuneration
pay-outs are appropriate relative to the complexities of the operation of the Company) and that the risk profile,
long-term objectives and goals of the Company are adequately reflected.

» Details of the up-to-date remuneration policy, including, but not limited to, a description of how remuneration and
benefits are calculated and the identity of persons responsible for awarding the remuneration and benefits, are
available at www.pinebridge.com.

The remuneration committee applies the remuneration policy with the aim of protecting the interests of Fund
investors by ensuring that the remuneration of risk takers working for the Fund are subject to appropriate
remuneration structures and the interests of these risk takers are aligned with those of the Company and the Fund.

Identified Staff of Delegated Investment Managers

The Company has delegated certain investment management activities to group companies. These group companies
are also subject to the requirements on remuneration under the Remuneration Rules. The aggregate fixed
remuneration of identified staff of the delegates, this being the investment managers and risk takers during 2019 was
USD 5,568,154 and the variable component of their remuneration was USD 3,353,820. This remuneration disclosure is
provided on a prorated basis for the part of the Funds’ assets which were managed by the identified staff within the
delegates and covers 21 recipients of remuneration.

Identified Staff of the Company

In accordance with the Company’'s Remuneration Policy, the following persons are considered to be the “Identified
Staff” of the Company for remuneration committee review purposes: (a) any member of the Board and (b] the
Designated Persons [PCF 39). The board of directors of the Company is composed of 2 Non-Executive Directors.

These two Non-Executive Directors, each of whom is independent, receive a fixed fee only and do not receive variable
remuneration.

Where applicable, these fees are considered to be consistent with the powers, tasks, expertise and responsibility of
each Director. The remuneration figures for the 9 Designated Persons and the Independent Directors disclosed here
are prorated to the time they spent working on Company activities. The fixed remuneration for the Designated Persons
was USD 3,992,608 and the variable remuneration component was USD 123,245.
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