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1181 (202246 H17H) 5,401 20| ALSb 228.567 | A 2.4 85.8 11.3 804
11931 (20224E 7 A19H) 5, 028 20| A6.5 208.408 | A 8.8 84.7 11.8 774
1203 (202248 H17H) 5,119 20 2.2 217.235 4.2 86. 2 11.5 762
1211 (2022429 H20H) 5,133 20 0.7 218. 966 0.8 85. 4 11.7 789
1221 (2022410 H 17H) 4, 846 20| A5.2 200.938 | A 8.2 84.9 11.6 758
1234 (20224E11 5 17H) 4,827 20 .0 206. 495 2.8 85.8 11.0 770
12441 (2022412 H19H) 5,077 20 .6 230. 571 11.7 86. 8 10. 4 815
1258 (20234 1 A17H) 5, 255 20 3.9 246. 087 6.7 88.6 10.7 825
1263 (202342 H17H) 5, 220 20| A0.3 247. 500 0.6 86. 6 11.1 826
12781 (20234 3 H17H) 5, 093 20| A2.0 242.916 | A 1.9 85. 7 11.2 801
128 (202344 AH17H) 5, 082 20 0.2 242.199 | A 0.3 85. 8 11.7 795
12981 (202345 A17H) 4,846 20| A4.3 231.299 | A 4.5 85. 4 12.5 741
1304 (20234E 6 H19H) 4,916 20 1.9 237. 247 2.6 86. 4 11.5 777
13131 (20234E 7 A18H) 4,762 20| A2.7 231.398 | A 2.5 86.0 11.5 734
13231 (202348 H17H) 4,521 20| A4.6 223.282 | A\ 3.5 85. 1 11.7 675
13311 (202349 H19H) 4, 492 20| AO0.2 224. 600 0.6 85.0 11.6 670
134 (2023410 H 17H) 4,412 20| AIL3 222.065 | A 1.1 85. 6 11.6 668
1354 (2023411 H17H) 4, 446 20 1.2 226. 016 1.8 86. 1 11.5 661
13644 (2023412 H 18 H) 4,517 20 2.0 232. 776 3.0 85.5 10.8 670
13781 (20244E 1 A17H) 4,535 20 0.8 240. 079 3.1 86. 5 11.3 660
13831 (202442 H19H) 4,534 20 0.4 243. 473 1.4 85.8 11.8 631
1394 (20244F 3 H18H) 4, 550 20 0.8 247. 337 1.6 85. 4 11.6 632
1401 (202444 A17H) 4, 485 20| AILO 246.351 | A\ 0.4 85.9 11.7 620
14181 (20244E 5 H17H) 4,557 20 2.1 252. 767 2.6 85.9 11.6 628
1428 (20244F- 6 A17H) 4, 550 20 0.3 256. 194 1.4 86. 1 11.6 626
14331 (20244E 7 A17H) 4,574 20 1.0 260. 780 1.8 86. 2 11.5 628
14411 (20244 8 H19H) 4, 543 20| AO0.2 263. 401 1.0 85.5 12.0 602
1458 (202449 A17H) 4, 481 20| A0.9 262.585 | A 0.3 85. 3 11.6 591
1463 (2024410 A 17H) 4,588 20 2.8 270. 855 3.1 85.5 11.2 600
1473 (20244F11 H 18 H) 4,503 20| Al.4| 269.563| A 0.5 85.8 11.5 580

() HEAENAESS L OBl (BUSImD) 131 7 Y70 EUEMAEAORERIZoEES Bislan AL

(¥£) J.P. Morgan Asia Credit Index — Non—investment Grade Corporate Index (K R/LET) 1ZM 7 7 ROBERKTHY, XF
~—7 TiEdHY EHA,
J.P. Morgan Asia Credit Index — Non—investment Grade Corporate Index [k R/LEET) 1%, M4i% AT ¥R OB KM T,

() 797 A - A=V FEHET 7 FF (BB~ YHY)  (EREEEERHM) | & Tvan—F—-frZ—FvafrL. -k
Vryay 77 R=7Y7CB (CZFA CRIVET) ) | OMALRIT, B7 7 > FOMBEEREIHT 2 T,



TOT N A= K- TSR (BRRER)

(BEBAYDHY)

O B ERHih DEAEMEE & HIRFDHERS

J.P. Morgan Asia Credit Index | 797 v )nf o f =L} :/‘1 B § =

£ ¥ i #H |- Non-investment Grade | f5 % 7 /Tf vk | fYA T AT

PR s A Corporate Index (¥ FVEET) BE~NYIHDY) "5 V { 7‘/7 E! 7/CI.5

BIEREEZUA) | (55 0k ko)

Wk | BEER |MEER |8 L | g 0N

=) M % WA b % % %

202445 A17H 4, 557 - 262. 767 - 85.9 11.6

1421 5 AR 4,543 | A0.3 253.713 0.4 86. 1 11.7
CUIN)

2024426 H17H 4,570 0.3 256. 194 1.4 86. 1 11.6
(=

202446 A17H 4,550 - 256. 194 - 86. 1 11.6

14314 6 HAK 4, 560 0.2 257.539 0.5 85.9 11.6
(Gl 9]

20244F- 7 A17H 4,594 1.0 260. 780 1.8 86. 2 11.5
& ®)

20244F 7 H17TH 4,574 - 260. 780 - 86. 2 11.5

1444 7THE 4,558 | A0.3 262. 271 0.6 86. 1 10.6
CEN

202448 H19H 4,563 | AO0.2 263. 401 1.0 85.5 12.0
(€1 D)

202448 H19H 4,543 - 263. 401 - 85.5 12.0

%1451 8 AR 4, 551 0.2 264. 764 0.5 85.9 11.9
R

20244F 9 H17H 4,501 | AO0.9 262.585 | AO0.3 85.3 11.6
=

202449 H17H 4,481 - 262. 585 - 85.3 11.6

1464 9 HREK 4, 594 2.5 268. 088 2.1 85.5 11.9
€]

202410H17H 4,608 2.8 270. 855 3.1 85.5 11.2
€ =D

20244F10H 17H 4, 588 - 270. 855 - 85.5 11.2

F147H) 108K 4,571 AO0.4 270.562 | AO0.1 85.6 11.5
(CI )

202411 H18H 4,523 | Al 4 269.563 | A0.5 85.8 11.5
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11831 (20224F 6 H17H) 6, 968 20 1.4 | 30, 451. 93 0.6 86. 3 11.5 9,558
11981 (20224F 7 H19H) 6, 755 20| ~2.828,812.45| A5.4 85. 2 11.6 9,272
12081 (20224 8 H17H) 6,711 20| A0.4 29, 176. 87 1.3 85.7 11.2 9, 263
12125 (20224 9 H20A) 7,185 20 7.4 31,373.49 7.5 85.9 1.4 10, 041
12241 (20224E10 H 17 A) 7,055 20| A1.5]29,861.35| A4.8 85. 2 11.4 9,775
1231 (20224E11H 17 H) 6, 669 20| A5.228,810.20| A3.5 85. 8 11. 4 9,371
12431 (20224E12 H19A) 6,918 20 1.0 | 31, 408. 37 9.0 86.5 11.3 9,512
1251 (20234 1 H17A) 6,811 20| Al1.3]31,612.32 0.6 86. 2 11.3 9, 269
12681 (20234E 2 H17H) 7,108 20 4.7 33, 264. 01 5.2 86. 7 11.4 9, 540
12781 (20234F 3 H17H) 6,924 20| A2.332,438.94| A2.5 86. 1 11.6 9,211
12831 (2023454 H17A) 6, 963 20 0.9 32,427.98 | A0.0 85. 4 12.0 9,210
12941 (202345 H17A) 6, 812 20| A1.9(31,569.95| A2.6 85. 6 12. 1 8, 876
130401 (20234E 6 H19A) 7,222 20 6.3 | 33, 681. 93 6.7 85. 8 12. 1 9,313
1311 (20234 7 H18H) 6, 895 20| A4.332,136.54| A4.6 85. 7 1.7 8, 679
13281 (2023458 H17H) 6, 935 20 0.9 | 32, 708. 59 1.8 85.3 11.5 8, 735
133451 (20234 9 H19A) 6, 994 20 1.1 33, 180. 22 1.4 85. 6 1.5 8, 722
13421 (20234E10H 17 A) 6, 994 20 0.3 | 33, 218. 67 0.1 85. 8 11.6 8, 543
13581 (20234E11H 17 H) 7,148 20 2.5 | 34, 074. 17 2.6 86. 0 11.6 8, 502
136301 (20234E12 H 18 A) 6,917 20| A3.0(33,100.72] A2.9 85.9 11.6 8, 067
13745 (20244 1 H17A) 7,242 20 5.0 | 35, 397. 20 6.9 86. 3 1.4 8, 355
13831 (20244F 2 H19A) 7,413 20 2.6 | 36, 528. 19 3.2 86. 0 11.6 8, 429
13931 (20244F 3 H18H) 7,449 20 0.8 | 36,932. 32 1.1 86. 0 11.6 8, 356
14031 (20244 4 H17A) 7,654 20 3.0 38, 132. 61 3.2 86. 3 11.5 8, 451
14135 (2024465 J 17A) 7,864 20 3.0 | 39, 325. 54 3.1 86. 0 1.7 8, 548
14218} (20244F 6 H17H) 8, 000 20 2.0 | 40, 358. 18 2.6 86. 4 11.7 8, 525
143381 (20244F 7 H17H) 8, 139 20 2.0 | 41, 349. 25 2.5 86. 2 11.5 8, 538
14411 (20244F 8 A19H) 7,611 20| ~6.238,964.85| A5.8 85. 8 11.3 7,826
14581 (20244 9 H17H) 7,202 20| A5.1]36,964.15| A5.1 85. 3 11.6 7,254
146481 (2024410 H 17H) 7,869 20 9.5 | 40, 530. 79 9.6 85.3 11. 1 7,896
1473 (2024411 A 18H) 8,016 20 2.1 41,607. 10 2.7 86. 0 11.0 7,913
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EER | SERR | BEE|H A
a9 &) M % BRA B %
202445 H17H 7, 864 — 39, 325. 54 —
142 5K 7,914 0.6 39, 767. 01 1.1
# xR
202446 H17H 8, 020 2.0 40, 358. 18 2.6
&)
2024426 H17H 8, 000 — 40, 358. 18 —
F1431 6 AXK 8, 205 2.6 41, 481. 84 2.8
ay *®)
202447 H17H 8, 159 2.0 41, 349. 25 2.5
#H ")
202447 H17H 8, 139 — 41, 349. 25 —
14434 7THRK 7,824 AN3.9 39,980.56 | A3.3
#H xR
202448 H19H 7,631 A6, 2 38, 964. 85 Ab.8
&)
202448 H19H 7,611 — 38, 964. 85 —
1454 8 AR 7,482 | ALT 38,337.86 | Al.6
#H xR
20249 H17H 7,222 | Ab.1 36,964.15 | AbL.1
&)
202449 H17H 7,202 — 36, 964. 15 —
Fi14634 9AEK 7,492 4.0 38, 264. 26 3.5
XS
20244F10H 17H 7, 889 9.5 40, 530. 79 9.6
# ")
20244F10H 17H 7, 869 — 40, 530. 79 —
1473 10H K 8, 058 2.4 41, 569. 13 2.6
# xR
2024411 H 18H 8, 036 2.1 41, 607. 10 2.7
() WIRIEMEMAIT 1 0 A Y72 0 SrBdd: (BUSIRET JAZ, BSV&RITMw ik,
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15311 (2024429 A 9 H) 4, 888 25 0.0 94. 4 510
15431 (20244107 9 H) 4,932 25 1.4 100. 6 510
1551 (2024411 A 11 1) 4,915 28 0.2 100.0 507
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BMEGEBAE #ARIRET
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Efi3E% | MONGOL 8. 65% JAN28 REGS 8. 65 200 212 32,563 | 2028/1/19
PAKISTAN 6% APR26 REGS 6.0 200 187 28,767 | 2026/4/8
PAKISTANG. 875%DEC27 REGS 6.875 200 181 27,803 | 2027/12/5

Bk % | BANKNEGARAINDONESHIA VAR 4.3 600 570 87, 342 —
HUARONG FIN 3.875% EMTN 3.875 400 370 56,763 | 2029/11/13
HUARONG FIN 4.625% EMIN 4.625 600 590 90,414 | 2026/6/3
HUARONG FIN 5% EMTN 5.0 1, 200 1,190 182,312 | 2025/11/19
NANYANG COMMERC VAR 6.0 250 252 38,726 | 2034/8/6

TONGYANGLIFEINSUR VAR 5.25 400 397 60, 876 —

W@ S | AXIS BANK VAR REGS 4.1 200 191 29, 292 —
AZURE POWER 3.575% REGS 3.575 463 438 67,130 | 2026/ 8/19

BANGKOK BANK VAR REGS 5.0 200 197 30, 303 —

BHARTI VAR REGS 3.975 200 194 29,816 -

BHARTI VAR REGS 5. 65 400 399 61, 154 -

BK EAST ASIA VAR EMTN 4 5.825 1, 400 1, 390 212, 950 —

CAS CAPITAL VAR 4.0 800 767 117, 566 —
CENTRALPLAZADEV 4. 65% 4.65 300 290 44,480 | 2026/ 1/19
CENTRALPLAZADEV3. 85%EMTN 3.85 400 391 60,005 | 2025/ 7 /14
CHAMPION PATH 4. 85% 4.85 500 469 71,919 | 2028/1 /27
CONTINUUMENERGY9. 5% REGS 9.5 600 629 96,424 | 2027/ 2 /24
FAR EASTHORIZONA. 25%EMTN 4.25 200 193 29,615 | 2026/10/26
FAREASTHORIZONG. 625%EMTN 6.625 204 206 31,584 | 2027/4/16
FORTUNE STAR 5. 95% 5.95 1,100 1,082 165,824 | 2025/10/19
FRANSHION 3. 2% 3.2 200 189 28,978 | 2026/4/9
FRANSHION 4. 25% 4.25 600 508 77,825 | 2029/7/23
FREEPORTINDONES6. 2% REGS 6.2 300 305 46,784 | 2052/ 4 /14

FWD GRP VAR EMTN 8. 045 700 698 106, 931 -

FWD VAR 49 6. 675 400 390 59, 740 -

GLOPM 4. 2% VAR 4.2 700 680 104, 197 -
GLP CHINA 2.95% EMIN 2.95 900 818 125,341 | 2026/3/29
GLP PTE 3.875% EMTN 3.875 1, 200 1,166 178,622 | 2025/6/4
GMR HYDERABAD 4. 25% REGS 4.25 600 574 88,018 | 2027/10/27
GREENKO 4. 3% REGS 4.3 173 162 24,817 | 2028/12/13
GREENKO 5. 5% REGS 5.5 700 695 106, 556 | 2025/4/6
GREENKO 5. 95% REGS 5.95 800 794 121,713 | 2026/ 7 /29
GREENKO SOLAR 5.55% REGS 5.55 500 498 76,359 | 2025/1 /29
GREENTOWN CHINA 5. 65% 5.65 500 492 75,448 | 2025/7 /13

HDFC BANK VAR REGS 3.7 500 476 72,937 —
HPCL MITTAL ENERGY 5. 25% 5.25 300 295 45,322 | 2027/4/28
INDIA GREEN POWE 4% REGS 4.0 1,259 1,197 183,317 | 2027/2 /22
INDIACLEANENERGY4. 5%REGS 4.5 1, 000 943 144,556 | 2027/4 /18
INDIKA ENERGY 8.75% REGS 8.75 550 565 86,563 | 2029/5/7
IRBINFRASTRUCTU7. 11%REGS 7.11 200 203 31,230 | 2032/3/11
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AL | JSW INFRAST 4. 95% REGS 4.95 600 578 88,622 | 2029/1 /21
JSW STEEL 5. 375% 5.375 600 598 91,594 | 2025/4/4
KASTKORNBANK VAR EMTN 4.0 300 286 43, 833 -
KRAKATAU POSCO PT 6. 375% 6.375 200 200 30,729 | 2027/6/11
LONGFOR 3. 375% 3.375 200 171 26,324 | 2027/4/13
LONGFOR 3. 95% 3.95 300 233 35,759 | 2029/9/16
LONGFOR 4. 5% 4.5 500 423 64,872 2028/1/16
MEDCO BELL 6. 375% REGS 6.375 300 298 45, 747 | 2027/1/30
MEDCOLAURELTREEG. 95%REGS 6.95 1, 200 1,194 182,926 | 2028/11/12
MEDCOOAKTREE 7. 375% REGS 7.375 400 405 62,056 | 2026/5/14
MELCO RESORTS 5. 75% REGS 5.75 2,100 2,012 308,251 | 2028/ 7 /21
MELCO RESORTST7. 625% REGS 7.625 200 203 31,230 | 2032/4/17
MGMCHINAHLDGS 4. 75% REGS 4.75 750 726 111,325 | 2027/2/1
MGMCHINAHLDGST7. 125% REGS 7.125 600 611 93, 631 2031/ 6 /26
MINEJESA 5. 625% REGS 5.625 200 190 29,098 | 2037/8/10
MUANGTHAT CAPITAL 6. 875% 6.875 300 302 46,314 | 2028/9 /30
MUTHOOTFINANCE6. 375%REGS 6.375 200 199 30,519 | 2029/4 /23
MUTHOOTFINANCE7. 125%REGS 7.125 500 508 77,891 | 2028/2/14
NANSHAN LIFE PTE 5. 45% 5.45 200 197 30,225 | 2034/9/11
NWD FIN(BVI) VAR 5.25 400 334 51,173 -
NWD FIN(BVI) VAR 4.125 1,400 883 135, 316 -
NWD MIN 4. 125% 4.125 1, 100 831 127,312 | 2029/7/18
NWD MIN 8. 625% 8.625 700 649 99,447 | 2028/2/8
PIRAMALCAPITAL 7.8% EMIN 7.8 443 447 68,596 | 2028/1/29
PROSUS NV 3.832% REGS 3.832 300 201 30, 821 2051/2/8
PROSUS NV 4. 027% REGS 4. 027 200 139 21,393 | 2050/8/3
RIZAL COMMERCIAL BK VAR 6.5 300 298 45,737 -
SHRIRAM FIN 6. 625% REGS 6. 625 543 548 84,004 | 2027/4/22
SHUT ON DEV 5.5% 25 5.5 200 189 28,985 | 2025/3/3
SHUI ON DEV 5. 5% 26 5.5 200 172 26,389 | 2026/6 /29
STD CHARTERED VAR REGS 6.0 700 698 106, 996 -
STD CHARTERED VAR REGS 7.75 500 515 78,976 -
STD CHARTERED VAR REGS 4.75 800 703 107, 795 —
STD CHARTERED VAR REGS 4.3 300 266 40, 845 -
STD CHARTERED VAR REGS 7.875 271 282 43,302 -
STUDIO CITY FIN 5% REGS 5.0 900 817 125,249 | 2029/1/15
STUDIO CITY FIN 6% REGS 6.0 915 911 139,652 | 2025/7/15
STUDIOCITY FIN 6.5% REGS 6.5 300 291 44,703 | 2028/1/15
THATOIL TRSRY 4.875% REG 4.875 200 175 26,922 | 2043/1/23
VANKE REAL 3. 15% EMTN 3.15 600 531 81,338 | 2025/5/12
VANKE REAL 3.975% EMTN 3.975 600 376 57,693 | 2027/11/9
VEDANTA 13. 875% REGS 13. 875 1, 363 1, 386 212,338 | 2028/12/9
WOORI BANK VAR REGS 6.375 200 204 31, 329 -
WYNN MACAU 5. 5% REGS 5.5 600 594 90,966 | 2026/ 1/15
WYNN MACAU 5. 625% REGS 5.625 1,900 1, 829 280,223 | 2028/ 8 /26
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[N 7,114, 674 95. 7
a—)L s m— U ZF0fh 320, 329 4.3
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Schedule of Investments as at 31 December 2023

Portfolio of Investments

Market % of
Value Net

Quantity/

Market % of
Value Net

Quantity/

Nominal Nominal

Investments

Currency

Value

usb

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

Assets

Investments Currency

Singapore Airlines
Ltd., Reg. S
1.625% 03/12/2025

Value

usb

Assets

@l Bengls SGD 3,250,000 3,134,080 3.91
Communication Services 9,457,766 11.81
Kingsoft Corp. Information Technology
Ltd., Reg. S Lenovo Group
0.625% 29/04/2025 HKD 23,000,000 2,976,326 372 Ltd,Reg.S
XD, Inc., Reg. S 2.5% 26/08/2029 usb 2,798,000 3,801,038 4.74
1.25% 12/04/2026 usb 1,601,000 1,563,377 1.95  SK Hynix, Inc., Reg. S
4,539,703 5.67 1.75% 11/04/2030 usb 4,000,000 5,617,999 7.02
Consumer Discretionary ‘[‘:si’g"el;”s‘vesmem
ANLLIAN Capital Ltd., 0% 07/06/2026 usb 993,000 970,658 121
Reg. S 0% 05/02/2025 EUR 4,800,000 5,273,782 6.58
: Yageo Corp., Reg. S
China Yuhua 0% 26/05/2025 usb 1,000,000 1,187,000 148
Education Corp.
Ltd., Reg. S 11,576,695 14.45
0.9% 27/12/2024 HKD 13,876,526 1,167,826 146 Materials
Sail Vantage Ltd., China Honggiao
Reg. S 0% 13/01/2027  HKD 4,000,000 487,671 061  Group Ltd., Reg. S
Vinpearl JSC, Reg. S 5.25% 25/01/2026 usb 1,600,000 1,829,073 2.28
3.25% 21/09/2026 usb 2,600,000 2,223,000 277 LG Chem Ltd. Reg.S
0,152,279 1142 1.6% 18/07/2030 usb 5,100,000 4,790,175 5.98
Consumer Staples POSCO Holdings,
. . Inc., Reg. S
China Mengniu 0% 01/09/2026 EUR 4200000  5361,218 6.70
Dairy Co. Ltd., Reg. S 3 )
4.5% 15/06/2026 HKD 8,000,000 1,012,067 1.26  Straits Trading
Co. Ltd., Reg. S
1,012,067 126 3259 13/02/2028 SGD 1,750,000 1,161,823 1.45
Financials Taiwan Cement
Citigroup Global Corp., Reg. S
Markets Holdings, 0% 24/10/2028 usb 900,000 900,000 1.12
Inc., Reg. S 14,042,289 17.53
0% 26/02/2026 HKD 12,000,000 1,423,845 1.78
Real Estate
Eve Battery
Investment Ltd., Reg. Novaland Investment
S 0.75% 22/11/2026 usb 800,000 740,200 092  GroupCorp. Reg. 5
. 5.25% 16/07/2026 usb 1,600,000 605,920 0.76
Universe Trek X
Ltd., Reg. S Vingroup JSC, Reg. S
2.5% 08/07/2025 usD 2,250,000 2,279,904 285 _10%13/11/2028 usb 1,200,000 1,215,733 1.51
Universe Trek Ltd., 1,821,653 2.27
Reg. 5 0% 15/06/2026 __ USD 1400,000 1,421,009 1.77_  Total Convertible Bonds 59,007,191  73.65
5,864,958 732 Total Transferable securities and money
Health Care market instruments admitted to an official
exchange listing 59,007,191 73.65
Luye Pharma
Group Ltd., Reg. S Transferable securities and money market instruments
6.25% 06/07/2028 usD 500,000 485,026 0.61  dealtin on another regulated market
Microport Scientific Convertible Bonds
Corp., Reg. S Communication Services
5.75% 19/12/2028 usb 700,000 646,531 0.80 .
Bharti Airtel
Sure First Ltd., Reg. S Ltd., Reg. S
2% 16/01/2025 usb 400,000 408,224 051 1.5% 17/02/2025 usD 2,183,000 3,600,036 4.50
1,539,781 1.92 Weibo Corp., 144A
Industrials 1.375% 01/12/2030 usD 1,600,000 1,733,600 2.16
Cathay Pacific 5,333,636 6.66
Finance III Ltd., Reg. Consumer Discretionary
S 2.75% 05/02/2026 HKD 28,000,000 3,765,815 4.71 Bosideng
L&F Co. Ltd., Reg. S International
2.5% 26/04/2030 usb 3,600,000 2,557,871 319 Holdings Ltd. Reg. S
1% 17/12/2024 usb 1,200,000 1,217,822 1.52

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2023

Portfolio of Investments (continued)

Quantity/ Market % of

Nominal Value Net
Investments Currency Value USD  Assets

H World Group Ltd.

3% 01/05/2026 usb 300,000 321,600 0.40

Li Auto, Inc.

0.25% 01/05/2028 usb 100,000 144,350 0.18

Meituan, Reg. S

0% 27/04/2028 usb 1,500,000 1,296,751 1.62

PDD Holdings, Inc.

0% 01/12/2025 usb 500,000 515,325 0.64

Trip.com Group

Ltd., Reg. S

1.5% 01/07/2027 usb 600,000 634,500 0.79

Wynn Macau

Ltd., 144A

4.5% 07/03/2029 usb 3,789,000 3,881,402 4.84
8,011,750 9.99

Financials

Poseidon Finance

1Ltd., Reg. S

0% 01/02/2025 usb 2,300,000 2,288,520 2.86
2,288,520 2.86

Industrials

0OSG Corp.

0% 20/12/2030 JPY 60,000,000 457,285 0.57

ZTO Express
Cayman, Inc., 144A
1.5% 01/09/2027 usb 300,000 285,495 0.36

742,780 0.93

Information Technology
Ferrotec Holdings

Corp., Reg. S

0% 23/06/2028 JPY 120,000,000 884,219 1.10

Gigabyte Technology

Co. Ltd., Reg. S

0% 27/07/2028 usb 2,000,000 1,950,000 2.44
2,834,219 3.54

Materials

Aica Kogyo Co. Ltd.,

Reg. S 0% 22/04/2027 JPY 90,000,000 699,654 0.87

699,654 0.87

Total Convertible Bonds 19,910,559 24.85

Total Transferable securities and money

market instruments dealt in on another

regulated market 19,910,559 24.85

Total Investments 78,917,750 98.50

Cash 729,101 0.91

Other assets/(liabilities) 469,056 0.59

Total Net Assets 80,115,907 100.00

The accompanying notes form an integral part of these financial statements.





