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14431 (20234E12 11 H) 4,835 24 2.5 91.7 — 572
14581 (2024421 H 9 H) 4,875 22 1.3 95.2 — 568
14611 (202442 H 9 H) 4,891 24 0.8 98.9 — 539
14781 (20244E 3 A11H) 4,910 25 0.9 94.7 — 542
14811 (20244F-4 A 9 H) 4,891 22 0.1 98.9 — 537
1498 (20244E 5 71 9 H) 4, 859 25 ANO. 1 96. 8 — 534
15041 (20244E 6 JI10H) 4, 897 26 1.3 97.5 — 537
15181 (2024427 H 9 H) 4,912 25 0.8 99. 1 — 538
15281 (202448 H 9 H) 4,911 24 0.5 87.7 — 531
15381 (2024429 H 9 H) 4, 888 25 0.0 94. 4 — 510
15411 (202442104 9 H) 4,932 25 1.4 100. 6 — 510
15511 (20244F 11 H 11 H) 4,915 28 0.2 100.0 — 507
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16111 (20254-5 H 9 H) 4, 568 23 3.1 96.9 — 432
1621 (202546 H 9 H) 4,599 25 1.2 95.5 — 420
16341 (20254F- 7 A 9 H) 4,630 23 1.2 99.5 — 422
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16841 (20254124 9 A1) 4, 566 24 Al. 1 99. 1 — 388
1694 (2026451 H 9 H) 4,591 26 1.1 96.5 — 376
1704 (202642 H 9 H) 4,593 23 0.5 96. 3 2.2 376
1713 (20264~ 3 A 9 H) 4,561 22 A0. 2 94.8 2.7 374
172 (202624 A 9 H) 4,476 25 AL 3 89.8 6.6 361
1734 (20264E 5 11 H) 4, 488 27 0.9 95. 4 6.5 362
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MR RE T B ERAE | RERE EEEA A
TAIR % Tx B Tx v M
[EfERES: | PAKISTANG. 875%DEC27 REGS 6.875 200 200 31,530 | 2027/12/5
PAKISTANS. 875%APR51 REGS 8.875 400 386 60,696 | 2051/4/8
SRILANKA 4% APR28 REGS 4.0 14 13 2,121 | 2028/4/15
HFER(ES% | BANK NEGARA INDONESI VAR 7.15 600 607 95, 356 -
DEV BK MONGOL 8. 5% 8.5 200 206 32,352 | 2028/7/3
GREENKO 7. 25% REGS 7.25 865 876 137,572 | 2028/9 /27
PT SARANA MULTI 5% EMIN 5.0 278 277 43,588 | 2031/5/13
TONGYANGLIFEINSUR VAR 6.25 200 206 32,457 | 2035/5/7
WSEAE S | ADVANCED INFO SERV 4. 26% 4.26 251 246 38,725 | 2031/3/4
CENTRAL PLAZA DEV 7.15% 7.15 458 462 72,544 | 2028/ 3/21
CHAMPTON MTN 2. 95% EMTN 2.95 200 177 27,797 | 2030/6 /15
CHAMPION PATH 4. 85% 4.85 700 681 107,032 | 2028/1 /27
CHINA HONGQIAO 6. 925% 6.925 417 433 68,115 | 2028/11/29
CONTINUUMENERGY9. 5% REGS 9.5 600 605 95,016 | 2027/2/24
CS TREASURY MGM MLT REGS 9.0 755 772 121, 226 -
FORTUNE STAR 5. 05% 5.05 1, 100 1,084 170,203 | 2027/1 /27
FORTUNE STAR BVI LT 8.5% 8.5 500 513 80,626 | 2028/5/19
FWD VAR 49 6.675 400 400 62, 818 -
GLOBE TELECOM 3% 3.0 200 168 26,457 | 2035/7/23
GLP PTE 9. 75% 9.75 300 243 38,255 | 2028/5/20
GOHL CAPITAL HOLDING VAR 7.625 800 797 125, 272 -
GOHL CAPITAL HOLDING VAR 8.3 800 796 124, 988 -
GOLOMT BANK J 7.95% REGS 7.95 418 418 65,639 | 2029/5/14
GREENKO 4. 3% REGS 4.3 152 145 22,909 [ 2028/12/13
GREENTOWN CHINA 8. 45% 8. 45 867 880 138,278 | 2028/ 2 /24
HDFC BANK VAR REGS 3.7 500 496 77,885 -
TIFL FINANCE 8.75% REGS 8.75 200 205 32,284 | 2028/7/24
INDIA CLEANTECH4. 7% REGS 4.7 82 82 12,891 | 2026/8/10
INDIA GREEN POWE 4% REGS 4.0 1, 040 1,024 160, 885 | 2027/2/22
INDIACLEANENERGY4. 5%REGS 4.5 700 688 108,049 | 2027/4/18
INDIKA ENERGY 8. 75% REGS 8.75 250 255 40,055 | 2029/5/7
TRBINFRASTRUCTUT. 11%REGS 7.11 400 411 64,687 | 2032/ 3/11
JSW HYDRO ENER4. 125%REGS 4.125 139 130 20,560 | 2031/5/18
JSW STEEL 5. 05% REGS 5.05 200 196 30,911 | 2032/4/5
KASTKORNBANK VAR EMTN 4.0 300 296 46, 578 -
KRAKATAU POSCO PT 6. 375% 6.375 200 202 31,782 2029/6/11
LAT SUN MTIN LTD 5% 5.0 200 166 26,113 | 2026/ 7 /28
LI & FUNG LTD 8. 375% 8.375 672 689 108,183 | 2029/2/5
LLPL CAPITAL 6.875% REGS 6. 875 269 275 43,211 2039/2/4
LONGFOR 3. 375% 3.375 600 566 88,966 | 2027/4/13
LONGFOR 3. 95% 3.95 550 452 71,105 | 2029/9/16
LONGFOR 4. 5% 4.5 700 646 101,552 | 2028/ 1 /16
MANAPPURAMFINT. 375% EMTN 7.375 200 202 31,846 | 2028/5/12
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W@ S | MEDCO MAPLE T 8.96% REGS 8.96 500 518 81,350 | 2029/4 /27
MEDCOLAURELTREEG. 95%REGS 6.95 600 601 94,501 | 2028/11/12
MELCO RESORTST. 625% REGS 7.625 800 826 129,833 | 2032/4 /17
MM CHINA HOL 6. 25% REGS 6.25 369 370 58,141 | 2033/5/15
MGMCHINAHLDGS 4. 75% REGS 4.75 250 248 39,050 | 2027/2/1
MGMCHINAHLDGST. 125% REGS 7.125 700 729 114,547 | 2031/ 6 /26
MINEJESA 5. 625% REGS 5. 625 250 243 38,242 | 2037/8/10
MONGOLTAN MIN 8. 44% REGS 8. 44 400 408 64,109 | 2030/4/3
MUANGTHAT CAPITAL 6. 875% 6.875 700 704 110,554 | 2028/ 9 /30
MUTHOOTFINANCES. 375%REGS 6.375 600 605 95,116 | 2029/4 /23
NICKEL INDUSTRIE 9% REGS 9.0 480 498 78,297 | 2030/ 9 /30
NWD MTN 4. 125% 4,125 400 330 51,842 | 2029/7/18
PCPD CAPITAL 5.125% 5.125 400 397 62,348 | 2026/ 6 /18
PIRAMALCAPITAL 7. 8% EMTN 7.8 743 760 119,339 | 2028/ 1 /29
PROSUS NV 3.832% REGS 3.832 300 199 31,385 | 2051/2/8
PROSUS NV 4.027% REGS 4.027 200 138 21,705 | 2050/8/3
RENEW TREAS IF 6. 5% REGS 6.5 558 556 87,393 | 2031/2/2
SAMMAAN CAPIT 8.95% REGS 8.95 200 208 32,663 | 2028/8/28

SAN MIGUEL GLOBAL PO VAR 8.375 200 199 31, 299 -

SAN MIGUEL GLOBAL PO VAR 8.75 600 610 95, 854 -
SEAZEN GROUP LTD 11.88% 11.88 500 493 77,442 | 2028/ 6 /26

SMC GLOBAL POWER VAR 8.125 300 299 47,062 -
STAR ENERGY 6. 75% REGS 6.75 120 123 19,314 | 2033/4 /24
STD CHARTERED 5. 3% REGS 5.3 200 185 29,088 | 2043/1/9

STD CHARTERED VAR REGS 7.75 500 514 80, 846 —

STD CHARTERED VAR REGS 4.75 800 753 118, 378 —

STD CHARTERED VAR REGS 4.3 500 482 75,791 —

STD CHARTERED VAR REGS 7.625 600 634 99, 583 —
STUDIO CITY 6.125% REGS 6.125 247 247 38,789 | 2031/5/15
STUDIO CITY 7% REGS 7.0 200 200 31,437 | 2027/2/15
STUDIO CITY FIN 5% REGS 5.0 800 765 120,248 | 2029/1/15
STUDIOCITY FIN 6.5% REGS 6.5 300 299 47,003 | 2028/1/15

THATOIL TRSRY C VAR REGS 6.1 200 197 31,023 —
VEDANTA 10. 25% REGS 10. 25 900 924 145,170 | 2028/6/3
VEDANTA 10. 875% REGS 10. 875 1, 100 1,171 183,966 | 2029/ 9 /17
WYNN MACAU 5. 625% REGS 5. 625 2, 400 2, 392 375,701 | 2028/ 8 /26
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Schedule of Investments as at 31 December 2024

Portfolio of Investments

Market
Value
usbD

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  0.97  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
. N 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
VinpearlSC, 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 114
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 eh) 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 usD 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 uUsD 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 " qocalmnvestments 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




