Asian Local Bond Fund

Portfolio of Investments 31 August 2015

BONDS IDR 7,500,000,000  Indonesia Treasury Bond
6.125% 15/5/2028 416,050 2.15
Bermuda IDR3,000,000,000  Indonesia Treasury Bond
USD 200,000  Kunlun Energy Co Ltd 2.875% 6.625% 15/5/2033 164.776 0.85
13/5/2020 197,078  1.02 IDR 198,000,000  Indonesia Treasury Bond
8.25% 15/5/2036 13,032 0.07
British Virgin Islands : '
USD 200,000 China Shenhua Overseas Capital DR 2,300,000.000 '”‘230;76;; :r:gs}%yziond 60378 083
Co Ltd 3.875% 20/1/2025 195814 1.01 IDR 1,000,000,000 _ Indonesia Treasury Bond ’ 4
- N ,000,000,
CNH 1,200,000  Unican Ltd 5.6% 18/9/2017 177,812 0.92 8.375% 15/9/2026 69,409 0.36
373,626 1.93 IDR 6,000,000,000  Indonesia Treasury Bond
8.375% 15/3/2034 402,854 2.08
Cayman Islands IDR 1,200,000,000  Indonesia Treasury Bond
CNH 1,000,000  Powerlong Real Estate Holdings 8.75% 15/2/2044 79,529 0.41
Ltd 10.75% 18/9/2017 148,953 077 IDR 2,200,000,000  Indonesia Treasury Bond
) 9% 15/3/2029 156,114 0.81
China . IDR 100,000,000  Indonesia Treasury Bond
CNH 500,000  China Government Bond 2.87% 10.75% 15/5/2016 7.301 0.04
27/6/2016 77,477 0.40
CNH 8,500,000  China Government Bond 3.38% 1,994,993 1031
21/11/2024 1,304,068 6.74 Malaysia
CNH 1,000,000 China Government Bond 3.48% )
CNH 1,000,000 China Government Bond 4% MYR 250.000 M l . °G Bond ’ ’
CNH 1,000,000  Power Construction Corp ’ ° ’ :
of China 4.2% 15/5/2017 151,668 0.78 743,506 3.84
1,848,026 9.65 Philippines
Hong Kong PHP 4,000,000 Phéh]p;;;ez(}go/\ge/rznor:gnt Bond 65 626 o5
USD 200,000 CRCC Yupeng Ltd FRN 1/8/2019 oo ’ ’
PHP 29,000,000  Philippine Government Bond
(Perpetual) 198,227 102 3.5% 20/3/2021 621,377  3.21
HKD 4,300,000 Hong Kong Government Bond PHP 2.000.000 Ph'l.' y G Bond ’ ’
0.46% 21/8/2017 554,745 2.87 e lippine Government Bon
3.625% 21/3/2033 40,703 0.21
HKD 1,000,000 Hong Kong Government Bond PHP 5,000,000 Philippine Government Bond
0.79% 18/6/2018 129,075 0.67 R
° 8.125% 16/12/2035 156,415 0.81
882,047 4.56
902,124 4.66
India Singapore
INR 53,000,000 Housing Development Finance )
Corp 9.65% 19/1/2019 821364  4.24 SGD 1,650,000 S";gofﬁ‘/’;?foozvgmme”t Bond B,
INR 15,000,000 India Government Bond 7.16% o o ’
20/5/2023 215116 111 SGD 250,000  Singapore Government Bond
, . o
INR 10,000,000 India Government Bond 7.28% ,2'75@ 1/4/2042 166,132 0.86
SGD 700,000  Singapore Government Bond
8/6/2019 147,955 0.76 3% 1/9/2024 504,167 2.60
INR 25,000,000 India Government Bond 7.83% SGD 160,000 Si ° G Bond ’ '
INR 36,000,000 India Government Bond 8.2% SGD 300000 Si ) ° G Bond ! ’
INR 21,700,000 India Government Bond 8.28% 070 i .
21/9/2027 332,692 1.72 2,172,539 11.22
INR 20,000,000 India Government Bond 8.3%
31/12/2042 310,759 1.61 South Korea o
USD 200,000  Lodha Developers International KRW 500,000,000 Korea Monetary Stabilization
Ltd 12% 13/3/2020 195,000 1.01 Bond 1.96% 2/2/2017 424,795 2.20
KRW 580,000,000 Korea Monetary Stabilization
2,954,427 15.26 Bond 2.46% 2/8/2016 494,312 2.55
0,
Indonesia KRW 400,000,000 Ko1r873T/rze§258ry Bond 2% 150 601 e
USD 200,000  Indonesia Government ’ .
) KRW 1,200,000,000 Korea Treasury Bond 3%
International Bond 10/12/2016 1,032,309 533
4.125% 15/1/2025 192,750 0.99 KRW 265.000.000 K T Bond 3% U '
USD 320,000  Indonesia Government U orea freasury bon °
. 10/12/2042 244,858 1.27
International Bond KRW 200,000,000 Korea T Bond 3.125%
4.875% 5/5/2021 332,800 172 OO Orea Ireasury bonc 3.1297
10/3/2019 176,690 0.91
The notes on pages 504 to 515 form an integral part of these financial statements.
Annual Report and Audited Accounts 91



Asian Local Bond Fund continued

Portfolio of Investments 31 August 2015

KRW 100,000,000

KRW 150,000,000

KRW 500,000,000

KRW 300,000,000

KRW 150,000,000

KRW 160,000,000

THB 9,000,000
THB 5,000,000
THB 3,000,000
THB 9,000,000

THB 1,500,000

Thailand Government Bond
3.8% 14/6/2041
Thailand Government Bond
3.85% 12/12/2025
Thailand Government Bond
3.875% 13/6/2019
Thailand Government Bond
4.675% 29/6/2044
Thailand Government Bond
4.85% 17/6/2061
Thailand Government Bond
4.875% 22/6/2029

Total Transferable Securities and Money

Dealt in on Another Regulated Market

Korea Treasury Bond 3.375% THB 2,000,000
10/9/2023 91,810 0.47

Korea Treasury Bond 3.5% THB 500,000
10/3/2024 139,283 0.72

Korea Treasury Bond 4% THB 16,000,000
10/12/2031 511,762 2.64

Korea Treasury Bond 4.25% THB 500,000
10/6/2021 284,229 1.47

Korea Treasury Bond 5.5% THB 2,750,000
10/3/2028 169,881 0.88

Korea Treasury Bond 5.75% THB 1,500,000
10/3/2026 178,708 0.92

4,088,238  21.12

Thailand Total Bonds

Thailand Government Bond
3.25% 16/6/2017 258,753 134 Market Instruments Admitted to an

Thailand Government Bond Official Stock Exchange Listing or
3.58% 17/12/2027 146,364 0.76

Thailand Government Bond Total Portfolio
3.625% 16/6/2023 89,130 0.46

Thailand Government Bond Other Net Assets
3.65% 17/12/2021 267,401 1.38

Thailand Government Bond Total Net Assets (USD)
3.775% 25/6/2032 43,539 0.22

57,183 0.30
15,217 0.08
476,993 2.46
16,304 0.08
89,901 0.46
49,739 0.26
1,510,624 7.80
17,816,081 92.04
17,816,081 92.04
17,816,081 92.04
1,540,756 7.96
19,356,837  100.00

Interest Rate Swaps as at 31 August 2015

CNY 6,500,000 Fund receives Fixed 2.42%; and pays Floating CNY CNRR 3 Month Bank of America 16/9/2017 2,061 2,061
KRW 1,000,000,000  Fund receives Fixed 1.6875%; and pays Floating KRW KORIBOR

3 Month Bank of America 16/9/2018 (226) (226)

SGD 770,000  Fund receives Floating SGD SGDOW 6 Month; and pays Fixed 1.5075% Barclays 16/9/2017 4,735 4,735

SGD 630,000 Fund receives Floating SGD SGDOW 6 Month; and pays Fixed 1.505% Barclays 16/9/2017 3,896 3,896
INR 232,000,000  Fund receives Floating INR MIBOR 1 Day; and pays Fixed 7.34% Goldman Sachs 9/7/2016 (2,338) (2,338)
SGD 2,700,000  Fund receives Floating SGD SGDOW 6 Month; and pays Fixed 1.685% Goldman Sachs 16/9/2017 7,730 7,730
KRW 2,000,000,000  Fund receives Fixed 1.65%; and pays Floating KRW KORIBOR 3 Month Goldman Sachs 16/9/2018 (2,306) (2,306)
INR 48,000,000 Fund receives Fixed 6.83%;and pays Floating INR MIBOR 6 Month Goldman Sachs 9/7/2020 2,065 2,065
SGD 480,000  Fund receives Fixed 2.715%;and pays Floating SGD SGDOW 6 Month Goldman Sachs 16/9/2025 (8,734) (8,734)

SGD 2,700,000  Fund receives Floating SGD SGDOW 6 Month; and pays Fixed 1.66% HSBC 16/9/2017 8,460 8,460
THB 20,360,000 Fund receives Fixed 1.895%;and pays Floating THB BKIBOR 6 Month HSBC 16/9/2018 76 76
SGD 480,000  Fund receives Fixed 2.685%; and pays Floating SGD SGDOW 6 Month HSBC 16/9/2025 (9,637) (9,637)

Total (USD underlying exposure — USD 12,971,847) 5,782 5,782

Note: The total market value of USD 5,782 of these transactions is included in the Statement of Net Assets (see Note 2c¢).

Open Exchange Traded Futures Contracts
as at 31 August 2015

8 KRW Korean 10 Year Bond September 2015 840,482 14,001
3 usD US Ultra Bond (CBT) December 2015 480,375 1,989
(7) usb US Treasury 10 Year Note (CBT) December 2015 892,828 (1,148)
(15) usbD US Treasury 5 Year Note (CBT) December 2015 1,796,133 1,758
Total 4,009,818 16,600

Note: The net unrealised appreciation of USD 16,600 attributed to these transactions is included in the Statement of Net Assets (see Note 2c).
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Asian Local Bond Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2015

Swaps
CNH 1,068,851 Usb 164,889 HSBC Bank Flc 9/9/2015 813 Interest Rate Swaps 5782
CNH 213,310 usb 34,184 Bankof America  9/9/2016 (1,119) —_—
Standard Market value of swaps 5,782
Chartered
HKD 166,817 UsD 21,516 Banklondon  9/9/2015 7
HKD 11,477,986 Usb 1,480,566  Bank of America  9/9/2015 342
HKD 158,490 Usb 20,448  GoldmanSachs  9/9/2015 1
JPY 37,642,041 usD 305,177 Citibank ~ 9/9/2015 5,607
SGD 1,002,541 Usb 714,722 JPMorgan  9/9/2015 (5,194)
usb 296,130 AUD 407,808 Citibank ~ 9/9/2015 6,773 Open exchange traded futures contracts 16,600
usb 1,965,329 CNH 12,819,844 UBS 9/9/2015 (22,100) Open forward foreign exchange contracts (82,352)
UsD 70,329 CNH 438,888  HSBCBankPlc  9/9/2015 2,289
Standard
Chartered
usb 682,574 HKD 5,291,069 Banklondon  9/9/2015 (87)
usD 21,784 HKD 168,888 HSBC Bank Plc 9/9/2015 7)
usb 305,454 JPY 37,728,888 Deutsche Bank  9/9/2015 (6,047)
usb 205,100 NZD 306,888 JPMorgan  9/9/2015 9,762
usb 706,392 SGD 997,002 UBS  9/9/2015 784
usb 51,764 SGD 71,621 GoldmanSachs  9/9/2015 1,146
usD 130,544 SGD 179,916 Deutsche Bank  9/9/2015 3212
Standard
Chartered
CNH 10,897,370 UsD 1,778,698 Bank London  10/9/2015 (89,510)
IDR 205,528,752 USD 14,754 Deutsche Bank  10/9/2015 (183)
INR 60,905,058 Usb 932,268 JPMorgan  10/9/2015 (17,773)
KRW 317,622,387 USD 271,194 Bankof America  10/9/2015 (2,857)
MYR 3,232,191 Usb 820,431 Barclays  10/9/2015 (50,001)
PHP 16,220,846 UsD 353,781 HSBCBankPlc  10/9/2015 (7121)
THB 10,050,323 Usb 283,707 Deutsche Bank  10/9/2015 (3,433)
TWD 1,138,521 Usb 34,828  HSBCBankPlc  10/9/2015 167
TWD 14,487,659 UsD 456,808  DeutscheBank  10/9/2015 (11,505)
usb 855,119 CNH 5,238,888 UBS  10/9/2015 43,046
usD 37,914 CNH 232,232 HSBCBankPlc  10/9/2015 1916
usb 68,220 DR 934,612,181  Deutsche Bank  10/9/2015 1,960
UsD 17,220 DR 234,364,005 Citibank ~ 10/9/2015 605
usb 1,595,924 INR 102,875,626 UBS  10/9/2015 51,237
usb 41,882 INR 2,694,322 Goldman Sachs  10/9/2015 1,426
usb 282,202 KRW 331,107,333  Goldman Sachs ~ 10/9/2015 2,472
usb 58,094 KRW 67,888,888 UBS  10/9/2015 740
usD 43,441 MYR 178,888 Citibank ~ 10/9/2015 800
usb 270,233 THB 9,679,763  HSBCBankPlc  10/9/2015 294
UsD 191,425 TWD 6,077,728  Goldman Sachs  10/9/2015 4,615
usD 303,794 TWD 9,558,888 UBS  10/9/2015 9,986
Standard
Chartered
CNH 3,484,466 UsD 531,819 Bank London  8/10/2015 6,582
IDR 2,637,458,237 USD 185,867  Deutsche Bank  8/10/2015 (1,353)
IDR 4,838,888,888 USD 344,038 JPMorgan  8/10/2015 (5,513)
TWD 13,315,239 usD 407,194  HSBCBankPlc  8/10/2015 2,134
usb 426,168 KRW 510,123,500 UBS  8/10/2015 (3,807)
usD 386,727 MYR 1,620,191 Deutsche Bank  8/10/2015 (536)
usb 309,903 MYR 1,315,849 Barclays  8/10/2015 (4,619)
UsD 412,101 MYR 1,758,888 JPMorgan  8/10/2015 (8,314)
Net unrealised depreciation (82,355)
| HKDHedgedShareClass
HKD 34,684 Usb 4,472 BNYMellon  15/9/2015 3
usb 138 HKD 1,069 BNYMellon  15/9/2015 -
Net unrealised appreciation 3

Total net unrealised depreciation
(USD underlying exposure - USD 18,638,279) (82,352)

Note: The net unrealised depreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).

The notes on pages 504 to 515 form an integral part of these financial statements.
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