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a) & 5,760, 585, 337 | 5,844,999,802 | 5,888,312,182 | 5,870,267,208 | 6,123,181,133 | 6, 087, 055, 936
;:; //\igﬂ;ﬁaﬁ%j 5,760, 585,337 | 5,834,999,803 | 5,888,312,182 | 5,870,267,208 | 6,123,181,133 | 6,087, 055,936
RN - 9,999, 999 - - — -
(B) Af& 33, 639, 312 41,707, 334 37, 880, 874 30, 102, 464 33,361,131 36, 946, 366
ARILILES 5y i 4 30, 100, 333 28, 272, 909 33,926, 862 26, 849, 509 29, 832, 788 33,092, 805
AR 4 - 9, 999, 999 - - - -
RILZ FEHIM 3,431, 747 3, 330, 364 3,834, 204 3,154, 391 3,421,433 3,736, 797
Z D AALE 107, 232 104, 062 119, 808 98, 564 106, 910 116, 764
(C) MiZPEMR(A—B) 5,726,946,025 | 5,803,292,468 | 5,850,431,308 | 5,840,164,744 | 6,089,820,002 | 6,050, 109, 570
JEA 5,101, 751,431 | 5,048,733,756 | 4,989,244,420 | 4,972,131,388 | 4,972, 131,388 | 4,939, 224, 702
WA R 4 625, 194, 594 754, 558, 712 861, 186, 888 868,033,356 | 1,117,688,614 | 1,110, 884, 868
(D) SEHERNEK 5,101, 751,431 0 | 5,048,733, 756 1 | 4, 989, 244, 4200 | 4,972, 131, 3881 | 4,972, 131, 3881 | 4, 939, 224, 7021
175 Y%7 Y EHE(ERE(C /D) 11, 225M 11, 495M 11, 726 11, 746M 12, 248/ 12, 24919
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Hrh—ERARAY ST AR 45,203,870M 53,017,675M 59,489,336/ 17,113,032M 0M 32,906,686
FHIKIZHTHRILEFEMCHBBIALBLEET) ONRIELUTOBYTY,
FILZETE REN 160,863 156,112 179,729 147,862 160,379 175,162
RILFFEE REN 3,270,884 3,174,252H 3,654,475 3,006,529 3,261,054 3,561,635
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[Eff7E%: | MONGOL 8.65% JAN28 REGS 8. 65 200 212 32,651 | 2028/1/19
PAKTSTANG. 875%DEC27 REGS 6.875 200 199 30,749 | 2027/12/5
PAKTSTANT. 375%APR31 REGS 7.375 200 195 30,146 | 2031/4/8
PAKISTANS. 875%APR51 REGS 8.875 200 190 29,285 | 2051/4/8
SRILANKA 4% APR28 REGS 4.0 19 18 2,853 | 2028/4/15
SRILANKA MLT JUN35 REGS 3.6 27 20 3,230 | 2035/6/15

H5RR{E% | BANKNEGARAINDONESHIA VAR 4.3 600 586 90, 253 —
EXPAND LEAD LTD 4.95% 4.95 200 198 30,532 | 2026/ 7 /22
GREENKO 7. 25% REGS 7.25 879 888 136,819 | 2028/9 /27
HUARONG FIN 3.875% EMIN 3.875 400 389 59,948 | 2029/11/13
W@ AL | AZURE POWER 3.575% REGS 3.575 1,062 1,038 159,836 | 2026/8/19
BIOCON BIOLOG6. 67% REGS 6.67 300 295 45,541 | 2029/10/9
BK EAST ASTIA VAR EMTN 6.75 250 263 40,519 | 2034/ 6 /27

CAS CAPITAL VAR 4.0 600 592 91, 203 —
CENTRAL PLAZA DEV 7. 15% 7.15 258 264 40,642 | 2028/ 3 /21
CHAMPION PATH 4. 85% 4.85 500 490 75,506 | 2028/ 1 /27
CHINA HONGQIAO 6. 925% 6.925 417 431 66,472 | 2028/11/29
CIKARANG LIST 5.65% REGS 5. 65 300 304 46,886 | 2035/3/12
CONTINUUM GRN 7.5% REGS 7.5 385 405 62,452 | 2033/6/26
CONTINUUMENERGY9. 5% REGS 9.5 600 615 94,777 | 2027/ 2 /24
DIAMOND IT 7.95% REGS 7.95 400 401 61,776 | 2026/ 7 /28
FORTUNE STAR 5. 05% 5. 05 300 295 45,537 | 2027/1/27
FORTUNE STAR BVI LT 8.5% 8.5 500 520 80,185 | 2028/ 5/19
FRANSHION 3. 2% 3.2 200 198 30,510 | 2026/4/9
FRANSHION 4. 25% 4.25 600 554 85,420 | 2029/ 7 /23

FWD VAR 49 6.675 400 400 61, 602 —

GC TREASURY CEN VAR REGS 7.125 300 308 47, 459 —
GLOBE TELECOM 3% 3.0 200 169 26,044 | 2035/ 7 /23
GLP CHINA 2.95% EMIN 2.95 575 566 87,262 | 2026/ 3/29
GLP PTE 9. 75% 9.75 300 312 48,157 | 2028/ 5/20

GLP PTE LTD VAR 4.6 700 455 70, 038 —
GREENKO 4. 3% REGS 4.3 159 151 23,381 | 2028/12/13
GREENTOWN CHINA 8. 45% 8.45 867 884 136,226 | 2028/ 2 /24
HANWHA LIFE INS VAR REGS 6.3 200 209 32,273 | 2055/6 /24

HDFC BANK VAR REGS 3.7 500 490 75, 555 —
HPCL MITTAL ENERGY 5. 25% 5.25 300 299 46,077 | 2027/ 4 /28
TTFL FINANCE 8.75% REGS 8.75 200 205 31,586 | 2028/ 7 /24
INDIA CLEANTECH4. 7% REGS 4.7 189 187 28,871 | 2026/ 8/10
INDIA GREEN POWE 4% REGS 4.0 909 887 136,562 | 2027/ 2 /22
INDIACLEANENERGY4. 5%REGS 4.5 700 681 104,932 | 2027/4/18
INDIKA ENERGY 8.75% REGS 8.75 750 751 115,610 | 2029/5/7
IRBINFRASTRUCTU7. 11%REGS 7.11 400 415 63,898 | 2032/3/11
JSW STEEL 5. 05% REGS 5. 05 800 779 119,997 | 2032/4/5
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AT % ol TErL 1
S AE S | KASTKORNBANK VAR EMTN 4.0 300 295 45,515 —
LI & FUNG LTD 8.375% 8. 375 672 694 106, 848 2029/ 2/5
LLPL CAPITAL 6.875% REGS 6. 875 280 293 45,102 2039/ 2/ 4
LONGFOR 3. 375% 3.375 400 367 56, 626 2027/ 4 /13
LONGFOR 3. 85% 3.85 200 150 23,127 2032/1/13
LONGFOR 3. 95% 3.95 550 453 69, 781 2029/ 9/16
LONGFOR 4. 5% 4.5 700 630 96, 993 2028/ 1 /16
MANAPPURAMFIN7. 375% EMTN 7.375 200 204 31,478 2028/ 5/12
MEDCO CYPRES 8. 625% REGS 8.625 250 263 40, 606 2030/ 5/19
MEDCOLAURELTREE6. 95%REGS 6. 95 600 604 93,013 2028/11/12
MELCO RESORTSS. 375% REGS 5.375 300 294 45, 276 2029/12/ 4
MELCO RESORTS7. 625% REGS 7.625 800 839 129, 212 2032/ 4 /17
MGMCHINAHLDGS 4. 75% REGS 4.75 250 249 38, 329 2027/ 2/ 1
MGMCHINAHLDGS7. 125% REGS 7.125 700 739 113, 889 2031/ 6 /26
MINEJESA 5. 625% REGS 5.625 250 248 38,178 2037/ 8 /10
MONGOLIAN MIN 8. 44% REGS 8. 44 400 407 62, 669 2030/4/3
MUANGTHAI CAPITAL 6.875% 6. 875 700 710 109, 416 2028/ 9 /30
MUTHOOTFINANCEG. 375%REGS 6. 375 600 607 93,517 2029/ 4 /23
MUTHOOTFINANCEG. 375%REGS 6.375 326 330 50, 815 2030/ 3/2
MUTHOOTFINANCE?. 125%REGS 7.125 500 510 78,612 2028/ 2 /14
NANSHAN LIFE PTE LTD VAR 5. 875 200 202 31, 100 2041/ 3 /17
NEW METRO GLOBAL 4. 5% 4.5 900 846 130, 332 2026/ 5/ 2
NICKEL INDUSTRIE 9% REGS 9.0 280 289 44, 529 2030/ 9 /30
NWD MTN 4. 125% 4.125 400 272 41,977 2029/ 7 /18
PETRON CORP VAR 7.35 292 300 46, 309 —
PIRAMALCAPITAL 7. 8% EMTN 7.8 743 759 116, 859 2028/ 1 /29
PROSUS NV 3.832% REGS 3. 832 300 204 31,473 2051/ 2/8
PROSUS NV 4. 027% REGS 4. 027 200 141 21,794 2050/ 8/ 3
SAMMAAN CAPITA 7.5% REGS 7.5 233 234 36, 031 2030/10/16
SEAZEN GROUP LTD 11.88% 11.88 300 288 44, 484 2028/ 6 /26
SHRIRAM FIN 6. 15% REGS 6.15 300 306 47,212 2028/4/3
SHRIRAM FIN 6. 625% REGS 6. 625 343 349 53,875 2027/ 4 /22
SMC GLOBAL POWER VAR 8.125 300 304 46, 902 —
STD CHARTERED 5. 3% REGS 5.3 200 191 29, 466 2043/1/9
STD CHARTERED VAR REGS 7.75 500 516 79, 531 —
STD CHARTERED VAR REGS 4,75 800 742 114, 365 —
STD CHARTERED VAR REGS 4.3 300 282 43, 529 —
STD CHARTERED VAR REGS 7.625 400 420 64, 744 —
STUDIO CITY 7% REGS 7.0 200 200 30,914 2027/ 2 /15
STUDIO CITY FIN 5% REGS 5.0 1, 400 1, 335 205, 642 2029/1 /15
STUDIOCITY FIN 6. 5% REGS 6.5 300 299 46, 061 2028/ 1 /15
VANKE REAL 3.975% EMTN 3.975 520 311 47, 890 2027/11/9
VEDANTA 10. 25% REGS 10. 25 600 617 95, 121 2028/6/3
VEDANTA 10. 875% REGS 10. 875 1, 100 1, 150 177, 059 2029/ 9 /17
VEDANTA RESOU 9. 85% REGS 9.85 300 301 46, 460 2033/ 4 /24
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Schedule of Investments as at 31 December 2024

Portfolio of Investments

Market
Value
usb

Quantity/

Nominal

Investments Currency Value

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

Convertible Bonds

Assets

Market
Value
usb

Quantity/
Nominal
Value

Investments Currency

Materials

China Honggiao
Group Ltd., Reg. S

% of
Net
Assets

Communication Services 5.25% 25/01/2026 UsD 1,000,000 1,960,877 3.89
Kakao Corp., Reg. S 1,960,877 3.89
2.625% 29/04/2029 usD 500,000 488250 097 Real Estate
488,250 0.97  Vingroup JSC, Reg. S
Consumer Discretionary 10% 13/11/2028 usb 800,000 812,000  1.61
Alibaba Group 812,000 1.61
Holding Ltd., 144A Total Convertible Bonds 20,021,335 39.70
0.5% 01/06/2031 usD 453,000 480,610 0.95
. . Total Transferable securities and money
Anllian Capital market instruments admitted to an official
2Ltd., Reg. S exchange listing 20,021,335 39.70
0% 05/12/2029 EUR 2,800,000 3,050,933 6.05
. Transferable securities and money market instruments dealt
VinpearlJSC, Reg. S in on another regulated market
9.5% 20/08/2029 [U) 600,000 606,000 1.20 )
Convertible Bonds
. . 4,137,543 8.20 c ication Services
Financials Weibo Corp.
Goldman Sachs 1.375% 01/12/2030 usD 300,000 337,500 0.67
Finance Corp.
International Ltd. 337,500 0.67
0% 15/03/2027 usb 1,200,000 1,450,794 2.88 Consumer Discretionary
Goldman Sachs JD.com, Inc., 144A
Finance Corp. 0.25% 01/06/2029 usb 502,000 532,321 1.06
International Ltd. Li Auto, Inc.
0% 10/05/2027 usD 600,000 621,861 123 359, 01/05/2028 usD 500,000 576875 144
2,072,655 411 Trip.com Group
Health Care Ltd., 144A
Luye Pharma 0,?5% 15/06/2029 usb 125,000 153,203 0.30
Group Ltd., Reg. S Trip.com Group
6.25% 06/07/2028 usb 500,000 436,721 0.87 Ltd., Reg. S
Microport Scientific 1.5% 01/07/2027 usb 800,000 863,480 1.71
Corp., Reg. S Wynn Macau
5.75% 19/12/2028 usD 500,000 406,991 0.81 Ltd., 144A
Wuxi Apptec 4.5% 07/03/2029 usb 2,089,000 2,092,109 4.15
Hongkong Ltd., Reg. 4,217,988 8.36
S 0% 19/10/2025 usb 700,000 688,958 1.36 Fi ol
1,532,670 3.04 Ping An Insurance
Industrials Group Co. of
05G Corp China Ltd., Reg. S
0% 20/12/2030 PY 40,000,000 272,886 0.54 0.875% 22/07/2029 usb 3,000,000 3,625,334 7.19
. : Universe Trek
Singapore Airlines Ltd, Reg. S
Ltd., Reg. S ’ -
1.625% 03/12/2025 sGD 2250000 2188200 434 —2:5%08/07/2025 usb 1000000 1,086,202  2.15
2,461,086 4.88 4,711,536 9.34
Information Technology Industrials
Gigabyte L&F Co. Ltd., Reg. S
Technology 2.5% 26/04/2030 usb 600,000 381,900 0.76
Co. Ltd., Reg. S ZTO Express
0% 23/07/2029 usb 600,000 601,635 1.19 Cayman, Inc.
SK Hynix, Inc., Reg. 1.5% 01/09/2027 usb 500,000 495,000 0.98
S 1.75% 11/04/2030 usb 2,200,000 3,377,549 6.70 876,900 1.74
Xiaomi Best Time Information Technology
International .
Gigabyte
Ltd.,, Reg. S Technology
0% 17/12/2027 usb 2,300,000 2,577,070 5.1 Co. Ltd., Reg. S
6,556,254 13.00 0% 27/07/2028 usb 1,000,000 981,075 1.95
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Schedule of Investments as at 31 December 2024

Portfolio of Investments (continued)

Quantity/ Market Quantity/ Market % of
Nominal Value Nominal Value Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Hon Hai Precision Materials
Industry Co. Gold Pole Capital
Ltd., Reg. S Co. Ltd., Reg. S
0% 05/08/2026 usb 1,900,000 2,123,165 4.21 1% 25/06/2029 UsD 3,900,000 3,857,009 7.65
Lenovo Group LG Chem Ltd., Reg.
Ltd. Reg. S S 1.6% 18/07/2030 usb 1,100,000 1,020,525 2.02
2.5% 26/08/2029 usb 2,298,000 2,991,872 5.93
TCC Group
Quanta Computer, Holdings, Reg.
Inc, Reg. S 0% 24/10/2028 uUsb 300,000 316823 063
0% 16/09/2029 usb 3,000,000 3,116,399 6.19

Wiwynn Corp., Reg. 5,194,357 10.30

S0% 17/07/2029 usb 2,000,000 2,140,790 4.25 Total Convertible Bonds 28,674,632 56.87
Zhen Ding Total Transferable securities and money
Technology market instruments dealt in on another

Holding Ltd., Reg. S regulated market 28,674,632 56.87

0% 24/01/2029 usD 1,700,000 1,983,050 393 " qotalInvestments 48,695,967  96.57

13,336,351 26.46 Cash 1,649,586 3.27

Other assets/(liabilities) 82,443 0.16

Total Net Assets 50,427,996  100.00




