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Shareholders’ information

The annual general meeting of shareholders

of Morgan Stanley Investment Funds

(the “Company”) is held at the registered office
of the Company and will be held on the second
Tuesday of the month of May at 10.30 am.

If such day is a legal or a bank holiday

in Luxembourg, the annual general meeting shall
be held on the next business day.

Notices of all general meetings are sent by mail to all registered
shareholders at their registered address at least 8 days prior to the
meeting. Such notices will indicate the time and place of the
meeting as well as the conditions of admission thereto. Said notices
will also contain the agenda and requirements of Luxembourg law
with regard to the necessary quorum and majorities at the meeting.

To the extent required by law, further notices will be published
in the Mémorial and in one Luxembourg newspaper.

Audited financial statements in respect of the preceding financial year
are made available at the registered office of the Company and are
available to shareholders upon request. In addition, unaudited semi-
annual reports are also made available at the registered office.

The annual and semi-annual reports are also available on the
Company’s website (www.morganstanleyinvestmentfunds.com).

The Company’s financial year end is 31 December.

Any other notices relevant to the Company are also published
in a Luxembourg newspaper or mailed to affected shareholders.

The net asset value per share of each Class of Share is available

on their respective dealing day during Luxembourg business hours
at the registered office of the Company. Net asset value per share
information is also available from market information providers,
such as Bloomberg, www.fundinfo.com and Morningstar, as well

as being available at www.morganstanleyinvestmentfunds.com.

No subscriptions can be received on the basis of financial reports
alone. Subscriptions are only valid if made on the basis of the
current prospectus and the latest Key Information Document.
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REYL & CIE S.A., 4, rue du Rhone, 1204 Geneva,

web: www.reyl.com, is the representative in Switzerland and
Banque Cantonale de Geneve, 17, quai de I'Ile, 1204 Geneva is
the paying agent in Switzerland. The Prospectus, the latest Key
Information Document, the Articles and the annual and semi-
annual reports of the Company may be obtained free of charge
from the representative in Switzerland.

A list of purchases and sales (securities transactions) carried out
by the Company during the reporting year may be obtained free
of charge from the representative in Switzerland.

The investment objectives set out in this semi-annual report are
summaries only. The complete investment objectives and policies
for each Fund are set out in the Company’s current prospectus.
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American Resilience Fund

INVESTMENT AIM

To seek long-term appreciation, measured in
US Dollars, through investment primarily in
equity securities, including depositary receipts
(including American Depositary Receipts
(ADRs), Global Depositary Receipts (GDRs)),
issued by companies primarily located in the
United States of America, while incorporating
environmental, social and corporate
governance (ESG) considerations.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Beverages

Coca-Cola Co. (The) usb 4,219 296,511 4.40

296,511 4.40

Capital Markets

CME Group, Inc. usb 597 163,530 243
FactSet Research Systems, Inc. usD 352 155,383 2.31
Intercontinental Exchange, Inc. usb 1,434 261,548 3.88
S&P Global, Inc. usb 458 238,417 3.54

818,878 12.16

Electronic Equipment, Instruments & Components

CDW Corp. usb 561 100,155 1.49

100,155 1.49

Financial Services
Jack Henry & Associates, Inc. usb 692
Visa, Inc. ‘A’ usb 1,128

123,903 1.84
398,184 5.91

522,087 7.75

Health Care Equipment & Supplies

Abbott Laboratories usb 946 127,847 1.89

STERIS plc usD 511 122,359 1.82
250,206 3.71

Hotels, Restaurants & Leisure

Booking Holdings, Inc. usb 48 274,177 4.07

274,177  4.07

Household Products

Procter & Gamble Co. (The) usb 1,502 239,088 3.55
239,088  3.55

Insurance

Aon plc ‘A usb 853 301,893 4.48

Arthur J Gallagher & Co. usb 607 192,656 2.86

494,549 7.34

Interactive Media & Services

Alphabet, Inc. ‘A’ usb 1,968 350,068 5.20

350,068 5.20



Morgan Stanley Investment Funds 30 June 2025 3

American Resilience Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

IT Services

Accenture plc ‘A’ Usb 874 259,263 3.85

259,263  3.85

Life Sciences Tools & Services

Thermo Fisher Scientific, Inc. usb 520 212,404 3.15
212,404 3.15

Machinery

Otis Worldwide Corp. usD 2,361 231,095 3.43
231,095 3.43

Pharmaceuticals

Zogetis, Inc. ‘A’ usb 1,654 258,222 3.83
258,222 3.83

Professional Services

Automatic Data Processing, Inc. usb 714 217,802 3.23

Broadridge Financial Solutions, Inc. usD 815 196,122 291

Equifax, Inc. usb 405 104,231 1.55
518,155 7.69

Semiconductors & Semi tor Equipment

Texas Instruments, Inc. usb 1,510 312,887 4.65
312,887 4.65

Software

Constellation Software, Inc. CAD 38 138,158 2.05

Microsoft Corp. usD 1,213 602,776 8.96

Oracle Corp. usb 590 130,715 1.94

Roper Technologies, Inc. usb 474 266,962 3.97

1,138,611 16.92

Specialty Retail

AutoZone, Inc. usD 49 177,265 2.63
177,265 2.63

Tobacco

Philip Morris International, Inc. usb 596 108,061 1.60
108,061 1.60

Total Equities 6,561,682 97.42

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Warrants

Software

Constellation Software, Inc. 31/03/2040* CAD 85 0 0.00
0 0.00

Total Warrants 0 0.00

Total Transferable securities and money market

instruments admitted to official exchange listing or dealt

in on another regulated market 6,561,682 97.42

Total Investments 6,561,682 97.42

Cash 161,538 2.40

Other Assets/(Liabilities) 11,917 0.18

Total Net Assets 6,735,137 100.00

*Security is valued at its fair value under the direction of the Board of Directors.
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American Resilience Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
EUR Hedged Share Class
EUR 363,752 Usb 422939 31/07/2025 JP. Morgan 4205  0.06
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 4205 0.06
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,205 0.06
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,205 0.06

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



Asia Equity Fund™

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, through investment
primarily in the equity securities of companies
domiciled in or exercising the predominant
part of their economic activity in Asia,
excluding Japan, thereby taking advantage

of the dynamic economic growth capabilities
of the region, while incorporating
environmental, social and corporate
governance (ESG) considerations. The Fund
will maintain a lower carbon footprint than the
MSCI Asia ex Japan Net Index.

* Formerly known as Sustainable Asia Equity Fund prior to 28 April 2025

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

China

Alibaba Group Holding Ltd. HKD 186,200 2,609,474 3.50
Bank of Jiangsu Co. Ltd. ‘A’ CNY 613,200 1,021,612 1.37
BYD Co. Ltd. H' HKD 123,000 1,912,224 2.56
China International Capital Corp. Ltd., Reg.

S'H HKD 128,000 288,867 0.39
China Merchants Bank Co. Ltd. 'H' HKD 225,500 1,576,194 211
Foshan Haitian Flavouring & Food Co. Ltd.

H HKD 161,800 722,436 0.97
JD.com, Inc. 'A' HKD 38,050 618,114 0.83
Jiangsu Hengrui Pharmaceuticals Co. Ltd.

A CNY 113,799 823,845 1.10
Meituan, Reg. S 'B' HKD 55,500 886,989 1.19
NARI Technology Co. Ltd. ‘A’ CNY 415,893 1,300,269 1.74
NAURA Technology Group Co. Ltd. ‘A’ CNY 2,700 166,540 0.22
NetEase, Inc. HKD 24,800 667,931 0.89
Ping An Insurance Group Co. of China Ltd.

H HKD 51,500 327,709 0.44
Shenzhen Inovance Technology Co. Ltd. ‘A" CNY 94,100 847,241 1.14
Tencent Holdings Ltd. HKD 61,400 3,929,371 5.27
Trip.com Group Ltd., ADR usb 12,070 706,457 0.95
Xiaomi Corp., Reg. S 'B' HKD 69,200 529,091 0.71
Yum China Holdings, Inc. usD 25,983 1,157,153 1.55

20,091,517 26.93
Hong Kong
AIA Group Ltd. HKD 141,400 1,269,019 1.70
BOC Hong Kong Holdings Ltd. HKD 115,000 499,778 0.67
Hong Kong Exchanges & Clearing Ltd. HKD 28,901 1,542,585 2.07
Swire Properties Ltd. HKD 278,400 694,749 0.93
4,006,131 5.37
India
Axis Bank Ltd. INR 41,137 575,146 0.77
Bajaj Auto Ltd. INR 4,312 420,956 0.57
Bajaj Finance Ltd. INR 98,360 1,073,628 1.44
CG Power & Industrial Solutions Ltd. INR 84,101 668,548 0.90
Colgate-Paimolive India Ltd. INR 6,410 179,928 0.24
HDFC Asset Management Co. Ltd., Reg. S INR 15,234 921,962 1.24
HDFC Bank Ltd., ADR usD 35,913 2,737,289 3.67
Hitachi Energy India Ltd. INR 3,619 843,940 1.13
ICICI Bank Ltd., ADR usb 72,651 2,427,996 3.25
IDFC First Bank Ltd. INR 1,583,453 1,344,302 1.80
Infosys Ltd., ADR usb 39,188 725,958 0.97
Macrotech Developers Ltd., Reg. S INR 61,003 984,346 1.32
Mahindra & Mahindra Ltd. INR 37,622 1,396,022 1.87
MakeMyTrip Ltd. usb 3,699 365,794 0.49
Max Healthcare Institute Ltd. INR 53,873 801,358 1.08
Pidilite Industries Ltd. INR 21,871 778,896 1.04
Reliance Industries Ltd. INR 145,902 2,552,596 3.42
Samvardhana Motherson International Ltd.  INR 347,210 626,445 0.84
Shriram Finance Ltd. INR 55,199 454,765 0.61
State Bank of India INR 139,812 1,337,171 1.79
Swiggy Ltd. INR 50,126 233,964 0.31
21,451,010 28.75
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Asia Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Indonesia Thailand
Cisarua Mountain Dairy PT Tbk. IDR 1,257,800 377,157 0.51 Bumrungrad Hospital PCL THB 44,400 190,563 0.26
Kalbe Farma Tbk. PT IDR 1,702,500 159,874 0.21
Medikaloka Hermina Tbk. PT, Reg. S IDR 1,940,200 169,085 0.23 190,563 0.26
706,116  0.95 Total Equities 71,072,559 95.25
Malaysia Total Transferable securities and money market
CIMB Group Holdings Bhd. MYR 251,400 405,238 0.54 instruments admitted to official exchange listing or dealt
Gamuda Bhd. MYR 309,300 351,629 047 in on another regulated market 71,072,559 95.25
Malayan Banking Bhd. MYR 175,100 403,338 0.54
1,160,205 155  Units of authorised UCITS or other collective investment
undertakings
Singapore
DBS Group Holdings Ltd. SGD 21,850 770,527 1.03
Grab Holdings Ltd. ‘A usb 120,782 615988  0.83 Collective Investment Schemes - UCITS
Singapore Telecommunications Ltd. SGD 85,500 256,184 0.34
United States of America
1,642,699  2.20 Morgan Stanley Liquidity Funds - US Dollar
Liquidity Fund - Class MS Reserve' usb 882,096 882,096 1.18
South Korea
HYBE Co. Ltd. KRW 1,658 378,433 051 882,096 1.18
KB Financial Group, Inc. KRW 10,562 867,977 1.16
Kia Corp. KRW 6,043 432,017 0.58 Total Collective Investment Schemes - UCITS 882,096 1.18
NAVER Corp. KRW 3,173 616,371 0.83
Samsung Electronics Co. Ltd. KRW 75,712 3,335,900 4.47 Total Units of authorised UCITS or other collective
SHIFT UP Corp. KRW 4,225 152,281 0.20 investment undertakings 882,096 1.18
SK Hynix, Inc. KRW 2,513 540,958 0.72
Total Investments 71,954,655 96.43
6,323,937 8.47
Cash 3,125,989  4.19
Taiwan
Airtac International Group WD 24,928 738792 099  Other Assets/|Liabilities) (462,859) (0.62)
Alchip Technologies Ltd. TWD 14,000 1,476,961 1.98
ASE Technology Holding Co. Ltd. TWD 263,000 1,320,098 1.77 Total Net Assets 74,617,785 100.00
Chailease Holding Co. Ltd. TWD 98,000 423,781 0.57
Delta Electronics, Inc. TWD 63,000 886,275 1.19 tManaged by an affiliate of the Investment Adviser.
Hon Hai Precision Industry Co. Ltd. TWD 287,000 1,574,333 211 The country disclosed within the Schedule of Investments refers to the country of risk. The country
MediaTek, Inc. TWD 8,000 341,726 0.46 of incorporation may differ.
Silergy Corp. TWD 30,000 363,289 0.48
Taiwan Semiconductor Manufacturing Co.
Ltd., ADR usb 5,384 1,214,254 1.62
Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 164,362 5,961,865 7.99
Unimicron Technology Corp. TWD 92,000 357,704 0.48
Wiwynn Corp. TWD 9,753 841,303 113
15,500,381 20.77

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



Asia Equity Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR 5138 ush 6,018  01/07/2025 JP. Morgan 3000
EUR 18,207 Usb 21,328 02/07/2025 JP. Morgan 7 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 10 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 10 0.00
Usb 38,351 EWR 32,745 01/07/2025 JP. Morgan (19 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (19) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (19) 0.00
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (9) 0.00

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

Morgan Stanley Investment Funds 30 June 2025 7
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Asia Opportunity Fund

INVESTMENT AIM

To seek long-term appreciation, measured

in US Dollars through investment primarily

in equity securities, including depositary
receipts (including American Depositary
Receipts (ADRs), Global Depositary Receipts
(GDRs)), of issuers located in Asia, excluding
Japan, and China A-Shares via Stock Connect.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
China
China Resources Mixc Lifestyle Services
Ltd., Reg. S HKD 10,394,000 50,282,959 1.44
Full Truck Alliance Co. Ltd., ADR usb 13,546,560 160,391,270 4.58
Greentown Service Group Co. Ltd., Reg. S HKD 35,238,000 19,669,526 0.56
Haidilao International Holding Ltd., Reg. S HKD 42,506,000 80,752,918 2.31
KE Holdings, Inc., ADR usb 5,439,879 97,863,423 2.79
Kuaishou Technology, Reg. S HKD 10,999,400 88,707,158 2.53
Kweichow Moutai Co. Ltd. ‘A’ CNY 706,853 138,994,594 3.97
Meituan, Reg. S 'B' HKD 9,682,090 154,737,032 4.42
PDD Holdings, Inc., ADR usD 818,537 84,153,789 2.40
Qifu Technology, Inc., ADR ‘A’ usb 2,499,920 108,396,531 3.09
Shenzhen Mindray Bio-Medical Electronics
Co. Ltd. 'A' CNY 1,376,761 43,156,994 1.23
Tencent Holdings Ltd. HKD 2,590,400 165,775,957 4.73
Trip.com Group Ltd., ADR usb 3,911,192 228,922,068 6.53
Wauliangye Yibin Co. Ltd. ‘A’ CNY 2,863,211 47,493,859 1.36
1,469,298,078 41.94
Hong Kong
AIA Group Ltd. HKD 11,417,200 102,465,630 2.92
102,465,630  2.92
India
Axis Bank Ltd. INR 8,099,627 113,242,875 3.23
Eternal Ltd. INR 56,437,150 173,826,236 4.96
HDFC Bank Ltd. INR 7,735,548 180,488,665 5.15
ICICI Bank Ltd., ADR usb 7,595,182 253,830,982 7.24
Indian Hotels Co. Ltd. (The) ‘A’ INR 3,068,898 27,202,833 0.78
MakeMyTrip Ltd. usb 896,971 88,701,462 2.53
Niva Bupa Health Insurance Co. Ltd. INR 18,327,145 17,459,265 0.50
Titan Co. Ltd. INR 2,928,196 125,976,636 3.60
980,728,954 27.99
Singapore
Grab Holdings Ltd. 'A' usD 31,501,237 160,656,309 4.59
160,656,309  4.59
South Korea
Coupang, Inc. usb 9,475,326 288,902,690 8.25
KakaoBank Corp. KRW 5,496,860 121,639,740 3.47
NAVER Corp. KRW 678,698 131,840,426 3.76
Webtoon Entertainment, Inc. usb 1,256,953 11,149,173 0.32

553,532,029 15.80
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Asia Opportunity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Taiwan
Taiwan Semiconductor Manufacturing Co.

Ltd. TWD 5,244,000 190,214,408 5.43

190,214,408 5.43

Total Equities 3,456,895,408 98.67
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 3,456,895,408 98.67

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg

Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS
Reserve! usb

64,473,546 64,473,546 1.84

64,473,546 1.84

Total Collective Investment Schemes - UCITS 64,473,546 1.84

Total Units of authorised UCITS or other collective

investment undertakings 64,473,546 1.84

Total Investments 3,521,368,954 100.51

Cash 414,349 0.01

Other Assets/(Liabilities) (18,343,399) (0.52)

Total Net Assets 3,503,439,904 100.00

Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

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

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
EUR 328,370 usD 384,588 01/07/2025 J.P. Morgan 19 0.00
usb 118,636 GBP 86,412 01/07/2025 J.P. Morgan 416 000
EUR 6,881,802 USD 8,061,340  02/07/2025 J.P. Morgan 2,75% 000
ush 260,555 GBP 190,169 02/07/2025 J.P. Morgan 38 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,753  0.00
BRL Hedged Share Class
BRL 203,650 usD 36,841 31/07/2025 J.P. Morgan 89 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 89  0.00
EUR Hedged Share Class
Usb 154,984 EUR 132,256 01/07/2025 J.P. Morgan 7000
ush 7310 EUR 6,283 02/07/2025 J.P. Morgan 7000
EUR 386,160,884 USD 449,069,169  31/07/2025 J.P. Morgan 4388458 0.3
Usb 398,468 EUR 339,060  31/07/2025 J.P. Morgan 319 000

Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 4,388,791 0.13

GBP Hedged Share Class

Usb 1,451 GBP 1,086 01/07/2025 JP. Morgan 6 000
GBP 8538416 UsD 11621975  31/07/2025 J.P. Morgan 61,066  0.00
Ush 31,033 GBP 22,615 31/07/2025 J.P. Morgan 89 000

Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 61,160 0.00

Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,453,793 0.13

GBP 7878 UsD 10816 01/07/2025 J.P. Morgan (38 0.00
GBP 6,908 usD 9,465 02/07/2025 J.P. Morgan (14 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (52) 0.00
EUR Hedged Share Class

EUR 180,446 UsD 211456 01/07/2025 J.P. Morgan (100 0.0
EUR 339,060 usD 397,701 02/07/2025 J.P. Morgan (389 0.00
EUR 6,283 usD 7384 31/07/2025 J.P. Morgan © 000
usb 316,525 EUR 270456 31/07/2025 J.P. Morgan (1,065 0.00
GBP Hedged Share Class

GBP 22,615 UsD 31,029 02/07/2025 J.P. Morgan 89 0.00
GBP 1,056 usD 1,452 31/07/2025 J.P. Morgan ® 000
usD 265 GBP 195 31/07/2025 J.P. Morgan 1 000

Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Liabilities (1,566) 0.00

Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,618) 0.00

Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,452,175 0.13
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Calvert Climate Aligned Fund*

INVESTMENT AIM

To provide long-term capital appreciation,
measured in US Dollars, primarily investing in
companies located in developed markets that
are involved in economic activities that
address climate transition and/or are aligned
to the long-term de-carbonisation objectives of
the Paris Agreement. The Fund will maintain a
carbon profile that follows the net zero
objectives of the Paris Agreement, as reflected
in the appropriate Paris-Aligned benchmark, or
in the absence of an approved Paris-Aligned
benchmark it will maintain a substantially lower
carbon footprint, of at least 50% less than that
of the underlying market benchmark, and
taking into account the long-term carbon
reduction objectives of the Paris Agreement
which may warrant a revision of the targeted
range of reduction over time. Carbon footprint
shall be measured as weighted average
carbon intensity, defined as tonnes of CO2 per
S1million enterprise value including cash.

* Formerly known as Calvert Sustainable Climate Aligned Fund prior to 28 April 2025.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Investments

Currency

Quantity/
Nominal

Value

Market

%

Value of Net
USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Australia
Brambles Ltd. AUD 4,258 65,225 0.86
Cochlear Ltd. AUD 64 12,568 0.17
QBE Insurance Group Ltd. AUD 367 5,616 0.07
Suncorp Group Ltd. AUD 282 3,986 0.05
Transurban Group AUD 6,210 56,786 0.75
144,181 1.90
Austria
Verbund AG EUR 86 6,500 0.08
6,500 0.08
Belgium
KBC Group NV EUR 427 43,681 0.58
43,681 0.58
Canada
Thomson Reuters Corp. CAD 259 51,478 0.68
WSP Global, Inc. CAD 244 49,325 0.65
100,803 1.33
Denmark
Novo Nordisk A/S 'B' DKK 599 41,249 0.55
Novonesis Novozymes 'B' DKK 172 12,219 0.16
Orsted A/S, Reg. S DKK 92 3,943 0.05
57,411 0.76
Finland
Kesko OYJ 'B' EUR 3,353 81,646 1.08
81,646 1.08
France
AXA SA EUR 159 7,727 0.10
Dassault Systemes SE EUR 416 14,912 0.20
Eurofins Scientific SE EUR 292 20,660 0.27
Legrand SA EUR 30 3,995 0.05
L'Oreal SA EUR 53 22,547 0.30
LVMH Moet Hennessy Louis Vuitton SE EUR 25 13,074 0.17
Schneider Electric SE EUR 818 216,532 2.86
Societe Generale SA EUR 181 10,217 0.14
309,664 4.09



Morgan Stanley Investment Funds 30 June 2025 11

Calvert Climate Aligned Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Germany
Evonik Industries AG EUR 2,586 53,575 0.71
GEA Group AG EUR 48 3,347 0.04
Infineon Technologies AG EUR 276 11,624 0.15
KION Group AG EUR 316 17,455 0.23
Muenchener Rueckversicherungs-
Gesellschaft AG EUR 46 29,539 0.39
115,540 1.52
Hong Kong
AlA Group Ltd. HKD 4,600 41,284 0.54
41,284 0.54
Italy
Generali EUR 924 32,580 0.43
Terna - Rete Elettrica Nazionale EUR 1,510 15,380 0.20
47,960 0.63
Japan
Aisin Corp. JPY 2,600 33,192 0.44
Chugai Pharmaceutical Co. Ltd. JPY 1,200 62,600 0.83
Denso Corp. JPY 1,900 25,639 0.34
East Japan Railway Co. JPY 400 8,597 0.11
Nintendo Co. Ltd. JPY 400 38,409 0.51
Nomura Holdings, Inc. JPY 10,300 67,832 0.89
Rakuten Group, Inc. JPY 1,100 6,051 0.08
Recruit Holdings Co. Ltd. JPY 400 23,534 0.31
Renesas Electronics Corp. JPY 500 6,170 0.08
Resona Holdings, Inc. JPY 4,800 44,231 0.58
Sekisui Chemical Co. Ltd. JPY 5,300 95,711 1.26
Sekisui House Ltd. JPY 400 8,810 0.12
Sompo Holdings, Inc. JPY 100 3,000 0.04
Sony Group Corp. JPY 700 18,017 0.24
441,793 5.83
Netherlands
ASML Holding NV EUR 31 24,662 0.32
24,662 0.32
New Zealand
Auckland International Airport Ltd. NzD 3,079 14,464 0.19
Meridian Energy Ltd. NZD 5,119 18,316 0.24
32,780 0.43
Portugal
EDP Renovaveis SA EUR 518 5,751 0.08
5,751 0.08

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Singapore
DBS Group Holdings Ltd. SGD 500 17,632 0.23
17,632 0.23
South Korea
LG Chem Ltd. KRW 30 4,688 0.06
SK Hynix, Inc. KRW 84 18,082 0.24
22,770 0.30
Spain
Acciona SA EUR 35 6,263 0.08
Iberdrola SA EUR 2,264 43,203 0.57
Redeia Corp. SA EUR 4,974 105,846 1.40
155,312 2.05
Sweden
Nibe Industrier AB 'B' SEK 651 2,764 0.04
2,764  0.04
Switzerland
ABB Ltd. CHF 591 35,117 0.46
Cie Financiere Richemont SA CHF 199 37,128 0.49
Geberit AG CHF 33 25,794 0.34
Novartis AG CHF 326 39,163 0.52
Roche Holding AG CHF 86 27,928 0.37
SGS SA CHF 59 5,958 0.08
Sika AG CHF 83 22,489 0.30
Zurich Insurance Group AG CHF 67 46,439 0.61
240,016 3.17
Taiwan
Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 1,000 36,273 0.48
United Microelectronics Corp. TWD 4,000 6,021 0.08
42,294 0.56
United Kingdom
3i Group plc GBP 504 28,539 0.38
Aviva plc GBP 9,826 82,970 1.09
Compass Group plc GBP 840 28,581 0.38
Halma plc GBP 462 20,171 0.27
Kingfisher plc GBP 2,277 9,046 0.12
National Grid plc GBP 3,066 44,610 0.59
Severn Trent plc GBP 130 4,873 0.06
218,790 2.89
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Calvert Climate Aligned Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America

Abbott Laboratories usb 620 83,790 111
Accenture plc ‘A’ usD 124 36,783 0.49
Adobe, Inc. usb 47 18,266 0.24
Advanced Micro Devices, Inc. usb 273 38,812 0.51
AECOM usb 143 16,057 0.21
Agilent Technologies, Inc. usb 268 31,921 0.42
Akamai Technologies, Inc. usb 148 11,770 0.16
Alistate Corp. (The) usb 65 12,860 0.17
American Express Co. usb 331 105,589 1.39
Analog Devices, Inc. usD 98 23,176 0.31
Apple, Inc. usb 1,497 300,538 3.97
Applied Materials, Inc. usb 236 43,155 0.57
Arista Networks, Inc. usb 417 42,592 0.56
Atlassian Corp. ‘A usb 111 22,516 0.30
Autodesk, Inc. usb 121 37,203 0.49
Automatic Data Processing, Inc. usD 125 38,131 0.50
AvalonBay Communities, Inc., REIT usb 133 26,877 0.35
Best Buy Co., Inc. usD 316 21,358 0.28
Boston Scientific Corp. usb 1,473 157,523 2.08
BristoMyers Squibb Co. usb 466 21,555 0.28
Broadcom, Inc. usb 530 145,358 1.92
Cadence Design Systems, Inc. usb 168 51,816 0.68
Capital One Financial Corp. usb 126 26,956 0.36
Cisco Systems, Inc. usD 725 50,257 0.66
Citizens Financial Group, Inc. usb 436 19,651 0.26
Cognizant Technology Solutions Corp. ‘A" USD 465 36,312 0.48
CVS Health Corp. usb 890 61,027 0.81
DaVita, Inc. usb 45 6,408 0.08
Eaton Corp. plc usD 163 58,002 0.77
eBay, Inc. usb 293 21,653 0.29
Ecolab, Inc. usb 272 72,454 0.96
Edwards Lifesciences Corp. usb 100 7,834 0.10
Eli Lilly & Co. usb 103 80,045 1.06
Entegris, Inc. usD 268 21,794 0.29
Equity Residential, REIT usb 821 55,056 0.73
Estee Lauder Cos., Inc. (The) ‘A’ usb 471 37,397 0.49
Etsy, Inc. usb 218 10,911 0.14
FedEx Corp. usb 30 6,845 0.09
Ferguson Enterprises, Inc. usb 154 33,623 0.44
First Solar, Inc. usb 112 17,954 0.24
Gen Digital, Inc. usb 193 5,665 0.07
General Mills, Inc. usb 545 27,833 0.37
Gilead Sciences, Inc. usb 616 67,865 0.90
Home Depot, Inc. (The) usb 199 73,327 0.97
Humana, Inc. usD 59 14,303 0.19
IDEXX Laboratories, Inc. Uusb 32 17,008 0.22
Intel Corp. usb 426 9,521 0.13
International Business Machines Corp. usb 231 67,579 0.89
International Flavors & Fragrances, Inc. usb 49 3,609 0.05
Interpublic Group of Cos., Inc. (The) usb 272 6,601 0.09
Intuit, Inc. usb 98 76,871 1.01
KeyCorp usb 2,495 43,425 0.57
Lam Research Corp. usD 400 38,816 0.51
Lamb Weston Holdings, Inc. usD 187 10,046 0.13
Lowe's Cos., Inc. usb 98 21,892 0.29
Lumentum Holdings, Inc. usb 11 1,045 0.01
Mastercard, Inc. ‘A’ usb 114 63,365 0.84
McCormick & Co., Inc. (Non-Voting) usb 74 5,631 0.07
Merck & Co., Inc. usb 266 20,892 0.28
MetLife, Inc. usb 291 23,385 0.31
Micron Technology, Inc. usD 32 3,957 0.05
Microsoft Corp. usb 709 352,323 4.65

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Moody's Corp. usb 146 72,190 0.95
MSCI, Inc. ‘A’ usb 10 5,773 0.08
Netflix, Inc. usb 149 198,680 2.62
NIKE, Inc. 'B' usb 308 21,732 0.29
NVIDIA Corp. usb 2,395 375,105 4.95
ON Semiconductor Corp. usb 260 13,736 0.18
ParkerHannifin Corp. usb 250 174,950 2.31
PayPal Holdings, Inc. usb 383 28,409 0.37
Pentair plc usb 565 58,003 0.77
Pfizer, Inc. usb 1,297 31,413 0.41
PNC Financial Services Group, Inc. (The)  USD 397 74,374 0.98
Prologis, Inc., REIT usD 275 28,894 0.38
Prudential Financial, Inc. usb 992 106,521 1.41
Quanta Services, Inc. usb 71 26,772 0.35
Ralph Lauren Corp. ‘A usb 142 39,272 0.52
Regeneron Pharmaceuticals, Inc. usb 18 9,362 0.12
Regions Financial Corp. usb 379 8,950 0.12
Rockwell Automation, Inc. usb 112 37,012 0.49
Roper Technologies, Inc. usb 104 58,574 0.77
S&P Global, Inc. usb 307 159,812 2.11
Salesforce, Inc. usb 189 52,041 0.69
ServiceNow, Inc. usb 85 87,201 1.15
Stanley Black & Decker, Inc. usD 327 22,115 0.29
Steel Dynamics, Inc. usb 143 18,574 0.24
Synopsys, Inc. usb 64 32,661 0.43
Target Corp. usb 515 50,882 0.67
Tetra Tech, Inc. usb 135 4,813 0.06
Texas Instruments, Inc. usb 76 15,748 0.21
T-Mobile US, Inc. usb 662 157,626 2.08
TransUnion usb 198 17,376 0.23
Trimble, Inc. usb 241 18,287 0.24
US Bancorp usb 771 35,219 0.46
Verizon Communications, Inc. usb 1,535 65,629 0.87
Vertex Pharmaceuticals, Inc. usb 45 19,787 0.26
Visa, Inc. 'A' usb 807 284,871 3.76
Waste Management, Inc. usD 36 8,222 0.11
Waters Corp. usb 60 21,053 0.28
Williams-Sonoma, Inc. usb 260 42,361 0.56
Workday, Inc. ‘A’ usD 35 8,408 0.11
5,359,192 70.72
Total Equities 7,512,426 99.13
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 7,512,426 99.13
Total Investments 7,512,426 99.13
Cash 102,505 1.35
Other Assets/(Liabilities) (36,839) (0.48)

Total Net Assets 7,578,092 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Calvert Climate Aligned Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
EUR Hedged Share Class
EUR 474189 Uso 551,344 31/07/2025 J.P. Morgan 5482 0.07
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 5482  0.07
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 5482 0.07
EUR Hedged Share Class
EUR 20,255 usD 23789 31/07/2025 JP. Morgan (B 000
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (5) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (5) 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 5477  0.07

The accompanying notes are an integral part of these financial statements.
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Calvert Diversity, Equity and Inclusion Fund*

INVESTMENT AIM

To provide long-term capital appreciation and
advance diversity, equity and inclusion,
measured in US Dollars, primarily investing in
companies located globally, that demonstrate
leadership or meaningful improvement in
having a diverse workforce and an equal and
inclusive work culture. The Fund will seek to
maintain higher levels of workforce diversity at
a portfolio level than the underlying market
benchmark as measured by average
percentage of women at the board level and
average percentage of board members
representing underrepresented ethnicities.

* Formerly known as Calvert Sustainable Diversity, Equity and Inclusion Fund prior to 28 April 2025.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Australia
Goodman Group, REIT AUD 715 15,987 0.21
15,987 0.21
Belgium
KBC Group NV EUR 193 19,744 0.26
19,744  0.26
Canada
Bank of Nova Scotia (The) CAD 482 26,567 0.34
Canadian Imperial Bank of Commerce CAD 449 31,493 0.41
Constellation Software, Inc. CAD 11 39,993 0.52
George Weston Ltd. CAD 35 6,934 0.09
Loblaw Cos. Ltd. CAD 75 12,234 0.16
National Bank of Canada CAD 82 8,317 0.11
Saputo, Inc. CAD 381 7,666 0.10
Sun Life Financial, Inc. CAD 404 26,738 0.35
TELUS Corp. CAD 923 14,713 0.19
Thomson Reuters Corp. CAD 194 38,559 0.50
Waste Connections, Inc. CAD 48 8,926 0.11
222,140 2.88
Denmark
Novo Nordisk A/S 'B' DKK 756 52,061 0.67
52,061 0.67
France
AXA SA EUR 493 23,957 0.31
BNP Paribas SA EUR 334 29,764 0.39
EssilorLuxottica SA EUR 132 36,102 0.47
Hermes International SCA EUR 12 32,398 0.42
L'Oreal SA EUR 85 36,161 0.47
Pernod Ricard SA EUR 103 10,199 0.13
Sanofi SA EUR 163 15,748 0.20
Schneider Electric SE EUR 206 54,530 0.71
238,859 3.10
Germany
Allianz SE EUR 91 36,597 0.48
Commerzbank AG EUR 225 7,092 0.09
Deutsche Telekom AG EUR 978 35,458 0.46
E.ON SE EUR 1,197 21,811 0.28
Muenchener Rueckversicherungs-

Gesellschaft AG EUR 57 36,602 0.48
SAP SE EUR 303 91,782 1.19
Scout24 SE, Reg. S EUR 131 18,006 0.23

247,348 3.21

Hong Kong
Link REIT HKD 4,800 25,622 0.33
Swire Pacific Ltd. ‘A’ HKD 1,000 8,564 0.11
34,186 0.44
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Calvert Diversity, Equity and Inclusion Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Ireland
Kerry Group plc ‘A’ EUR 141 15,481 0.20
15,481 0.20
Italy
Intesa Sanpaolo SpA EUR 10,537 60,045 0.78
60,045 0.78
Japan
Asahi Group Holdings Ltd. JPY 1,300 17,332 0.22
Asics Corp. JPY 300 7,639 0.10
Kyocera Corp. JPY 1,100 13,182 0.17
Otsuka Holdings Co. Ltd. JPY 200 9,897 0.13
Recruit Holdings Co. Ltd. JPY 400 23,534 0.31
SoftBank Group Corp. JPY 400 29,071 0.38
Sony Group Corp. JPY 1,500 38,609 0.50
Takeda Pharmaceutical Co. Ltd. JPY 400 12,303 0.16
151,567 1.97
Netherlands
Adyen NV, Reg. S EUR 7 12,773 0.17
ASM International NV EUR 20 12,688 0.16
ING Groep NV EUR 1,449 31,500 0.41
Koninklijke Ahold Delhaize NV EUR 256 10,652 0.14
Prosus NV EUR 589 32,750 0.42
100,363 1.30
New Zealand
Meridian Energy Ltd. NZD 5,300 18,964 0.25
18,964 0.25
Norway
DNB Bank ASA NOK 823 22,593 0.29
22,593 0.29
Singapore
DBS Group Holdings Ltd. SGD 400 14,106 0.18
14,106 0.18
Spain
Aena SME SA, Reg. S EUR 1,290 34,133 0.44
Amadeus IT Group SA EUR 341 28,482 0.37
Banco Bilbao Vizcaya Argentaria SA EUR 3,077 46,855 0.61
109,470 1.42
Sweden
Investor AB 'B' SEK 998 29,418 0.38
Spotify Technology SA usb 44 33,461 0.43
62,879 0.81

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Switzerland
ABB Ltd. CHF 486 28,878 0.38
Alcon AG CHF 227 19,884 0.26
Cie Financiere Richemont SA CHF 200 37,314 0.48
Georg Fischer AG CHF 98 7,932 0.10
Logitech International SA CHF 124 11,129 0.14
Novartis AG CHF 505 60,666 0.79
Roche Holding AG CHF 155 50,335 0.65
SGS SA CHF 152 15,350 0.20
Swiss Re AG CHF 69 11,826 0.15
Zurich Insurance Group AG CHF 53 36,735 0.48
280,049 3.63
Taiwan
Delta Electronics, Inc. TWD 1,000 14,068 0.18
Fubon Financial Holding Co. Ltd. TWD 3,000 8,955 0.12
23,023 0.30
United Kingdom
3i Group plc GBP 243 13,760 0.18
Ashtead Group plc GBP 206 13,206 0.17
AstraZeneca plc GBP 342 47,444 0.61
Auto Trader Group plc, Reg. S GBP 1,837 20,895 0.27
Bunzl plc GBP 218 6,967 0.09
Compass Group plc GBP 996 33,888 0.44
GSK plc GBP 1,210 23118 0.30
Haleon plc GBP 1,467 7,528 0.10
Lloyds Banking Group plc GBP 25,166 26,449 0.34
National Grid plc GBP 731 10,636 0.14
NatWest Group plc GBP 1,117 7,797 0.10
Pearson plc GBP 1,042 15,325 0.20
Reckitt Benckiser Group plc GBP 389 26,546 0.34
Rightmove plc GBP 1,957 21,248 0.28
Standard Chartered plc GBP 686 11,323 0.15
Vodafone Group plc GBP 15,228 16,175 0.21
Whitbread plc GBP 459 17,702 0.23
WPP plc GBP 1,722 12,043 0.16
332,050 4.31
United States of America
Adobe, Inc. usb 118 45,860 0.59
Akamai Technologies, Inc. usb 449 35,709 0.46
Amazon.com, Inc. usb 1,838 408,606 5.30
American Express Co. usb 185 59,015 0.77
American Tower Corp., REIT usb 80 17,398 0.23
Ameriprise Financial, Inc. usb 46 24,515 0.32
Amgen, Inc. usb 134 37,271 0.48
Amphenol Corp. ‘A’ usD 493 48,186 0.62
Analog Devices, Inc. usb 180 42,568 0.55
Annaly Capital Management, Inc., REIT usb 724 13,597 0.18
ANSYS, Inc. usb 55 19,277 0.25
Aon plc ‘A usb 66 23,359 0.30
Apple, Inc. usD 2,616 525,188 6.81
Applied Materials, Inc. usb 168 30,720 0.40
AT&T, Inc. usb 1,356 38,795 0.50
Autodesk, Inc. usb 54 16,603 0.22
Axon Enterprise, Inc. usb 22 18,043 0.23
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Calvert Diversity, Equity and Inclusion Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Bank of America Corp. usb 1,544 73,340 0.95
Boston Scientific Corp. usb 322 34,435 0.45
BristoHMyers Squibb Co. usb 563 26,042 0.34
Broadridge Financial Solutions, Inc. usb 115 27,674 0.36
Capital One Financial Corp. usb 79 16,901 0.22
Cboe Global Markets, Inc. usb 50 11,453 0.15
CDW Corp. usb 51 9,105 0.12
Centene Corp. Usb 130 6,933 0.09
Church & Dwight Co., Inc. usb 145 13,834 0.18
Cisco Systems, Inc. ush 899 62,319 0.81
Clorox Co. (The) usb 117 13,953 0.18
CME Group, Inc. usb 54 14,792 0.19
Cognizant Technology Solutions Corp. ‘A" USD 427 33,344 0.43
Comcast Corp. 'A' Usb 1,164 41,258 0.53
CommVault Systems, Inc. usb 120 21,232 0.28
Consolidated Edison, Inc. usb 68 6,793 0.09
Deckers Outdoor Corp. usb 186 19,289 0.25
Deere & Co. usb 66 33,616 0.44
Dell Technologies, Inc. 'C' Usb 54 6,686 0.09
Duolingo, Inc. A’ usb 14 5911 0.08
eBay, Inc. usD 331 24,461 0.32
Ecolab, Inc. usb 143 38,092 0.49
Elastic NV usb 93 7,771 0.10
Electronic Arts, Inc. Usb 104 16,432 0.21
elf Beauty, Inc. usb 73 9,213 0.12
Eli Lilly & Co. usD 172 133,668 1.73
Entegris, Inc. usb 139 11,303 0.15
Eversource Energy usb 686 43,671 0.57
Exelon Corp. usD 190 8,200 0.11
Expeditors International of Washington, Inc. USD 111 12,626 0.16
First Solar, Inc. usb 19 3,046 0.04
Ford Motor Co. usD 625 6,731 0.09
GE HealthCare Technologies, Inc. usb 99 7,338 0.09
Gen Digital, Inc. usb 305 8,952 0.12
General Mills, Inc. usb 689 35,187 0.46
GoDaddy, Inc. 'A' usb 264 47,742 0.62
Hewlett Packard Enterprise Co. UsD 727 15,005 0.19
Hologic, Inc. usb 101 6,566 0.08
HP, Inc. usb 551 13,610 0.18
Intel Corp. usD 441 9,856 0.13
Intercontinental Exchange, Inc. usb 222 40,491 0.52
International Business Machines Corp. usb 202 59,095 0.77
Intuit, Inc. usb 93 72,949 0.95
Intuitive Surgical, Inc. usb 103 55,750 0.72
Jabil, Inc. usD 34 7,405 0.10
Johnson Controls International plc usb 72 7,555 0.10
JPMorgan Chase & Co. usb 479 139,375 1.81
KLA Corp. usD 27 24,029 0.31
Lam Research Corp. usb 444 43,086 0.56
Mastercard, Inc. 'A' usb 202 112,278 1.46
Merck & Co., Inc. usb 584 45,867 0.59
Microsoft Corp. usb 1,176 584,390 7.58
Monolithic Power Systems, Inc. UsD 25 18,419 0.24
Moody's Corp. usb 69 34,117 0.44
Motorola Solutions, Inc. usb 34 14,294 0.19
Nasdag, Inc. usD 346 30,932 0.40
Netflix, Inc. usb 90 120,008 1.56
NextEra Energy, Inc. UsD 386 26,144 0.34
NVIDIA Corp. usb 4,000 626,480 8.13
NXP Semiconductors NV usb 95 20,689 0.27
Omnicom Group, Inc. UsD 243 17,331 0.22

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Otis Worldwide Corp. usb 141 13,801 0.18
Palo Alto Networks, Inc. usb 193 39,104 0.51
Parker-Hannifin Corp. usb 16 11,197 0.14
PayPal Holdings, Inc. usD 274 20,324 0.26
Principal Financial Group, Inc. usb 286 22,703 0.29
Progressive Corp. (The) usb 88 23,345 0.30
Prudential Financial, Inc. usb 275 29,529 0.38
PTC, Inc. usb 72 12,350 0.16
Public Service Enterprise Group, Inc. usb 94 7,877 0.10
Quanta Services, Inc. usb 75 28,280 0.37
Raymond James Financial, Inc. usb 164 25,236 0.33
Realty Income Corp., REIT usb 985 56,214 0.73
ResMed, Inc. usD 61 15,633 0.20
S&P Global, Inc. usb 108 56,220 0.73
Salesforce, Inc. usb 272 74,895 0.97
ServiceNow, Inc. usD 65 66,683 0.86
SPS Commerce, Inc. usb 55 7,388 0.10
Stryker Corp. usD 129 50,795 0.66
Synopsys, Inc. usb 60 30,620 0.40
TE Connectivity plc usb 191 31,994 0.41
Texas Instruments, Inc. usb 170 35,226 0.46
The Campbell's Co. usb 388 11,892 0.15
TIX Cos., Inc. (The) usD 381 47,073 0.61
Tradeweb Markets, Inc. 'A' usb 50 7,251 0.09
Trane Technologies plc usb 28 12,156 0.16
Travelers Cos., Inc. (The) usb 33 8,732 0.11
Trimble, Inc. usb 94 7,133 0.09
Twilio, Inc. ‘A’ usb 336 41,751 0.54
United Rentals, Inc. usb 17 12,815 0.17
UnitedHealth Group, Inc. usb 145 44,566 0.58
Universal Display Corp. usb 47 7,287 0.09
VeriSign, Inc. usD 88 25,416 0.33
Verizon Communications, Inc. usb 1,192 50,964 0.66
Vertex Pharmaceuticals, Inc. usb 77 33,858 0.44
Visa, Inc. 'A' usb 379 133,787 1.74
Westinghouse Air Brake Technologies
Corp. usD 53 11,090 0.14
Workday, Inc. ‘A’ usb 100 24,022 0.31
Zoetis, Inc. 'A' usb 137 21,388 0.28
5,604,369 72.69
Total Equities 7,625,284 98.90




Morgan Stanley Investment Funds

Calvert Diversity, Equity and Inclusion Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

30 June 2025 17

. .. . Unrealised %
official exchange listing or dealt in on another regulated market Currency Amount Currency  Amount  Maturity Gainy{Loss] of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR Hedged Share Class
Warrants EUR 500,785 usD 582,409  31/07/2025 J.P. Morgan 5648 007
Canada Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Constellation Software, Inc. 31/03/2040* CAD 9 0 0.00 Contracts - Assets 5648  0.07
0 0.00 Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 5648  0.07
Total Warrants 0 000 Usb 1,406 EUR 1,200 02/07/2025 J.P. Morgan 0 000
Total Transferable securities and money market Unrealised Loss on Forward Currency Exchange Contracts - Liabilities 0 0.00
instruments admitted to official exchange listing or dealt ) o
in on another regulated market 7,625,284 98.90 Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities 0 0.00
Total Investments 7,625,284 98.90 Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 5648 0.07
Cash 34,854 0.45
Other Assets/(Liabilities) 49,740 0.65

Total Net Assets 7,709,878 100.00

*Security is valued at its fair value under the direction of the Board of Directors.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Calvert Global Equity Fund

INVESTMENT AIM

To provide high total returns, consistent with
reasonable risk, measured in U.S. Dollars, by
primarily investing in equity securities of
companies located throughout the world
(including in emerging markets for up to 30%
of its net assets). Furthermore, the Fund will
invest in companies that, in the opinion of the
Investment Adviser, exhibit, through their
operations and business practices, sound
management of ESG characteristics. These
characteristics include environmental
sustainability, resource efficiency, support for
equitable societies and respect for human
rights, accountable governance, and
transparent operations.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Australia

CSL Ltd. AUD 4,841 758,809 1.96
758,809 1.96

Belgium

KBC Group NV EUR 6,956 711,586 1.84
711,586 1.84

Denmark

Novo Nordisk A/S 'B' DKK 9,911 682,505 1.77
682,505 1.77

France

L'Oreal SA EUR 794 337,785 0.87

L'Oreal SA EUR 838 356,503 0.92

LVMH Moet Hennessy Louis Vuitton SE EUR 1,142 597,237 1.55

Safran SA EUR 2,275 736,306 1.91

Schneider Electric SE EUR 2,312 612,009 1.58

2,639,840 6.83

Germany

Siemens AG EUR 2,889 740,033 1.91
740,033 1.91

Hong Kong

AIA Group Ltd. HKD 111,354 999,366 2.58
999,366 2.58

India

HDFC Bank Ltd., ADR usb 9,870 752,291 1.95
752,291 1.95

Japan

Keyence Corp. JPY 1,683 672,387 1.74
672,387 1.74

Netherlands

ASML Holding NV EUR 1,311 1,042,947 2.70

IMCD NV EUR 5,416 721,276 1.86

1,764,223  4.56

Singapore

DBS Group Holdings Ltd. SGD 22,093 779,096 2.01
779,096 2.01



Calvert Global Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Switzerland
Nestle SA CHF 10,831 1,069,995 2.77
Sika AG CHF 1,914 518,608 1.34
1,588,603 4.11
Taiwan
Taiwan Semiconductor Manufacturing Co.
Ltd., ADR usb 5,009 1,129,680 2.92

1,129,680 2.92

United Kingdom

Compass Group plc GBP 27,800 945,885 2.44
London Stock Exchange Group plc GBP 4,423 645,048 1.67
Reckitt Benckiser Group plc GBP 13,201 900,847 2.33

2,491,780 6.44

United States of America

Adobe, Inc. usb 1,692 657,587 1.70
Alphabet, Inc. ‘A usD 10,536 1,874,144 4.85
Amazon.com, Inc. usb 8,493 1,888,079 4.88
American International Group, Inc. UusD 8,399 713,495 1.84
AMETEK, Inc. usb 4,032 727,292 1.88
Boston Scientific Corp. usb 6,166 659,392 1.70
Carrier Global Corp. usD 8,323 612,490 1.58
Charles Schwab Corp. (The) usb 9,099 826,462 2.14
Danaher Corp. usb 4,051 805,501 2.08
Ingersoll Rand, Inc. usb 7,065 591,517 1.53
Intuit, Inc. usb 681 534,176 1.38
Intuitive Surgical, Inc. usD 1,239 670,621 1.73
JPMorgan Chase & Co. usb 3,526 1,025,960 2.65
Marriott International, Inc. ‘A’ usb 3,194 874,996 2.26
Micron Technology, Inc. usb 5,162 638,333 1.65
Microsoft Corp. usb 5,088 2,528,380 6.54
NextEra Energy, Inc. usb 11,096 751,532 1.94
NVIDIA Corp. usD 11,329 1,774,348 4.59
TJX Cos., Inc. (The) usb 4,589 566,971 1.47
Visa, Inc. 'A' usD 2,834 1,000,402 2.59
Walt Disney Co. (The) usb 7,936 980,969 2.54
Zoetis, Inc. 'A' usb 6,597 1,029,924 2.66

21,732,571 56.18

Total Equities 37,442,770 96.80

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt

in on another regulated market 37,442,770 96.80
Total Investments 37,442,770 96.80
Cash 1,241,754 3.21
Other Assets/(Liabilities) (3,116) (0.01)

Total Net Assets 38,681,408 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable Developed Europe Equity Select

Fund

INVESTMENT AIM

To provide long-term capital appreciation,
measured in Euro, primarily investing in
companies located in Europe’s developed
markets that are involved in economic
activities that address global environmental or
societal challenges that relate to areas such
as environmental sustainability and resource
efficiency, diversity, equity and inclusion,
respect for human rights, product
responsibility, human capital management and
accountable governance and transparent
operations, or are leaders in managing
financially material environmental or social
risks and opportunities. This strategy further
takes into account the long-term carbon
reduction objectives of the Paris Agreement
and advancement of diversity, equity and
inclusion.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Austria
Erste Group Bank AG EUR 19,018 1,366,443 2.57
1,366,443  2.57
Belgium
KBC Group NV EUR 3,696 322,661 0.61
UCB SA EUR 1,766 297,394 0.56
620,055 1.17
Denmark
Novo Nordisk A/S 'B' DKK 21,418 1,258,676 2.37
Novonesis Novozymes 'B' DKK 1,341 81,296 0.15
Orsted A/S, Reg. S DKK 2,470 90,348 0.17
Pandora A/S DKK 1,338 198,975 0.38
Vestas Wind Systems A/S DKK 13,641 173,146 0.33
1,802,441 3.40
Finland
Kesko OYJ 'B' EUR 2,187 45,446 0.08
Kone OYJ 'B' EUR 1,429 79,767 0.15
Nokia OYJ EUR 48,082 210,358 0.40
Nordea Bank Abp EUR 9,648 121,565 0.23
457,136  0.86
France
Amundi SA, Reg. S EUR 5,210 359,230 0.68
AXA SA EUR 45,862 1,901,897 3.58
BioMerieux EUR 383 45,079 0.08
BNP Paribas SA EUR 4,190 318,649 0.60
Bureau Veritas SA EUR 5,355 156,152 0.29
Capgemini SE EUR 1,262 184,000 0.35
Cie Generale des Etablissements Michelin
SCA EUR 19,613 619,379 1.17
Credit Agricole SA EUR 25,064 401,024 0.76
Dassault Systemes SE EUR 3,369 103,058 0.19
Edenred SE EUR 2,651 69,642 0.13
Eurazeo SE EUR 2,903 177,228 0.33
Gecina SA, REIT EUR 2,195 206,220 0.39
Klepierre SA, REIT EUR 2,008 67,027 0.13
Legrand SA EUR 6,190 703,493 1.32
L'Oreal SA EUR 3,617 1,313,152 2.47
LVMH Moet Hennessy Louis Vuitton SE EUR 1,873 835,920 1.57
Publicis Groupe SA EUR 1,718 164,413 0.31
Sanofi SA EUR 10,868 896,067 1.69
Schneider Electric SE EUR 4,338 979,954 1.85
STMicroelectronics NV EUR 9,217 238,674 0.45
Unibail-Rodamco-Westfield, REIT EUR 4,126 334,123 0.63
Veolia Environnement SA EUR 26,211 794,455 1.50

10,868,836 20.47
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Calvert Sustainable Developed Europe Equity Select
Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market % Quantity/ Market %
Nominal Value of Net Nominal Value of Net
Investments Currency Value EUR Assets Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to  Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market official exchange listing or dealt in on another regulated market

Equities (continued) Equities (continued)

Germany Spain

Bayerische Motoren Werke AG Preference  EUR 3,863 271,183 0.51 Amadeus IT Group SA EUR 6,982 497,677 0.94

Bayerische Motoren Werke AG EUR 6,682 503,288 0.95 CaixaBank SA EUR 17,694 128,954 0.24

Commerzbank AG EUR 12,999 349,673 0.66 Iberdrola SA EUR 84,617 1,377,988 2.60

Deutsche Boerse AG EUR 958 265,270 0.50 Redeia Corp. SA EUR 5,034 91,417 0.17

Deutsche Post AG EUR 19,030 744,644 1.40

Evonik Industries AG EUR 18,236 322,412 0.61 2,096,036 3.95

Henkel AG & Co. KGaA Preference EUR 3,000 200,160 0.38

Henkel AG & Co. KGaA EUR 10,164 622,545 1.17

Infineon Technologies AG EUR 15,180 545,569 1.03 Sweden -

MercedesBenz Group AG EUR 17,081 845339 159  AssaAbloyAB'B SEK 14,499 383847 072

Merck KGaA EUR 1,954 215,722 0.40 Atlas Copco AB ‘A SEK 9,917 135,232 0.25

Muenchener Rueckversicherungs- EQT AB ) . SEK 10,319 296,337 0.56
Gesellschaft AG EUR 2.230 1,222,040 2.30 Nibe IndEJs‘trler AB'B SEK 4,286 15,532 0.03

SAP SE EUR 9,587 2,478,239 4.67 SKF AB B , SEK 9,480 184,189 0.35

Zalando SE, Reg. EWR 4133 116179 022  1ele2ABB SEK 20,579 253,382 048

Telia Co. AB SEK 97,751 295,893 0.56

8,702,263 16.39 Volvo AB 'B' SEK 36,677 873,231 1.64

2,437,643  4.59

Ireland
Kingspan Group plc EUR 2,064 148,814 0.28 )
Switzerland
ABB Ltd. CHF 22,077 1,119,477 2.11
148814 028 (i nanciere Richemont SA CHF 4824 768,066 1.5
Novartis AG CHF 19,542 2,003,403 3.77
Italy Roche Holding AG CHF 4,266 1,182,250 2.23
Enel SpA EUR 15,170 122,179 0.23 SGS SA CHF 2,204 189,938 0.36
Generali EUR 23,520 707,717 1.33 Sonova Holding AG CHF 346 87,669 0.16
Intesa Sanpaolo SpA EUR 401,494 1,952,466 3.68 Straumann Holding AG CHF 1,529 169,495 0.32
Prysmian SpA EUR 8,526 514,288 0.97 Swiss Re AG CHF 805 117,748 0.22
Telecom ltalia SpA EUR 540,856 225,645 0.42 Swisscom AG CHF 1,016 607,707 1.14
Temenos AG CHF 1,009 61,432 0.12
3,522,295 6.63 Zurich Insurance Group AG CHF 1,490 881,339 1.66
Netherlands 7,188,524 13.54
Akzo Nobel NV EUR 1,748 104,216 0.19
ASM International NV EUR 292 158,089 0.30 United Kingdom
ASML Holding NV EUR 1,942 1,318,424 2.48 3i Group plc GBP 24,325 1,175,473 2.21
InPost SA EUR 23,571 333,294 0.63 AstraZeneca plc GBP 10,319 1,221,631 2.30
Koninklijke Ahold Delhaize NV EUR 26,921 955,965 1.80 Aviva plc GBP 15,658 112,830 0.21
Randstad NV EUR 693 27,276 0.05 Compass Group plc GBP 24,089 699,454 1.32
Wolters Kluwer NV EUR 840 120,792 0.23 Croda International plc GBP 7,881 271,528 0.51
GSK plc GBP 46,156 752,547 1.42
3,018,056 5.68 Halma plc GBP 12,666 471,923 0.89
Intertek Group plc GBP 4,025 223,403 0.42
Kingfisher plc GBP 85,061 288,397 0.54
Norway National Grid plc GBP 949 11,783 0.02
Telenor ASA NOK 60,302 792,028 1.49 Pearson pic GBP 35,638 447,287 0.84
Phoenix Group Holdings plc GBP 39,047 299,742 0.57
792,028 149 Pprydential plc GBP 54,453 578,024  1.09
RELX plc GBP 21,745 1,005,354 1.89
Portugal Rentokil Initial plc GBP 57,348 237,623 0.45
EDP Renovaveis SA EUR 10,170 96,361 0.18 Sage Group plc (The) aBp 7,623 112,006 021
EDP SA EUR 38,035 138,828 0.26 Schroders plc GBP 72,281 304,815 0.58
Jeronimo Martins SGPS SA EUR 12,657 270100 051  SSEple GBP 2,799 595% 011
505,289  0.95

The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable Developed Europe Equity Select

Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

United Kingdom (continued)

Standard Chartered plc GBP 10,177 143,354 0.27
United Utilities Group plc GBP 6,045 80,634 0.15
Whitbread plc GBP 9,581 315,334 0.60
WPP plc GBP 67,939 405,485 0.76
9,218,217 17.36
Total Equities 52,744,076 99.33
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 52,744,076 99.33
Total Investments 52,744,076 99.33
Cash 230,809 0.43
Other Assets/(Liabilities) 124,481 0.24

Total Net Assets

53,099,366 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

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

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in Euro.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty EUR Assets
USD Hedged Share Class
Usb 395,322 EUR 340,001 31/07/2025 J.P. Morgan (3,347)  (0.01)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (3,347) (0.01)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,347) (0.01)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,347) (0.01)
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Calvert Sustainable Developed Markets Equity Select

Fund

INVESTMENT AIM

To provide long-term capital appreciation,
measured in US Dollars, primarily investing in
companies located in developed markets that
are involved in economic activities that
address global environmental or societal
challenges, such as environmental
sustainability and resource efficiency, diversity,
equity and inclusion, respect for human rights,
product responsibility, human capital
management and accountable governance and
transparent operations, or are leaders in
managing financially material environmental or
social risks and opportunities. This strategy
further takes into account the long-term
carbon reduction objectives of the Paris
Agreement and advancement of diversity,
equity and inclusion.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Australia
Brambles Ltd. AUD 2,743 42,018 0.57
CAR Group Ltd. AUD 1,371 33,538 0.45
Macquarie Group Ltd. AUD 231 34,535 0.47
QBE Insurance Group Ltd. AUD 139 2,127 0.03
Wesfarmers Ltd. AUD 582 32,238 0.44
Xero Ltd. AUD 88 10,340 0.14
154,796 2.10
Austria
Erste Group Bank AG EUR 539 45,380 0.62
45,380 0.62
Belgium
UCB SA EUR 66 13,024 0.18
13,024 0.18
Canada
Bank of Nova Scotia (The) CAD 558 30,756 0.42
CGl, Inc. CAD 177 18,409 0.25
Hydro One Ltd., Reg. S CAD 289 10,258 0.14
Intact Financial Corp. CAD 152 34,821 0.47
Magna International, Inc. CAD 2,043 78,522 1.07
National Bank of Canada CAD 296 30,021 0.41
RB Global, Inc. CAD 149 15,772 0.21
Thomson Reuters Corp. CAD 425 84,472 1.15
WSP Global, Inc. CAD 33 6,671 0.09
309,702 4.21
Denmark
Novo Nordisk A/S 'B' DKK 639 44,004 0.60
Vestas Wind Systems A/S DKK 360 5,354 0.07
49,358  0.67
Finland
Nokia OYJ EUR 614 3,148 0.04
3,148 0.04
France
AXA SA EUR 1,485 72,163 0.98
Capgemini SE EUR 31 5,296 0.07
Cie Generale des Etablissements Michelin
SCA EUR 1,835 67,905 0.92
L'Oreal SA EUR 82 34,885 0.47
LVMH Moet Hennessy Louis Vuitton SE EUR 49 25,626 0.35
Publicis Groupe SA EUR 95 10,653 0.15
Schneider Electric SE EUR 167 44,206 0.60

260,734 3.54
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Calvert Sustainable Developed Markets Equity Select

Fund (continued)

SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments

Currency

Quantity/
Nominal

Value

Market
Value

%
of Net

USD Assets

Investments

Currency

Quantity/
Nominal
Value

Market
Value

%

of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

Germany

Bayerische Motoren Werke AG Preference  EUR 51 4,195 0.06
Bayerische Motoren Werke AG EUR 162 14,298 0.19
Commerzbank AG EUR 584 18,409 0.25
Deutsche Boerse AG EUR 74 24,011 0.33
Henkel AG & Co. KGaA Preference EUR 150 11,727 0.16
Infineon Technologies AG EUR 111 4,675 0.06
Muenchener Rueckversicherungs-

Gesellschaft AG EUR 63 40,455 0.55
SAP SE EUR 355 107,533 1.46
Zalando SE, Reg. S EUR 266 8,762 0.12

234,065 3.18
Hong Kong
ESR Group Ltd., Reg. S HKD 2,000 3,303 0.04
3,303 0.04
Italy
Enel SpA EUR 1,360 12,835 0.17
Generali EUR 740 26,092 0.36
Intesa Sanpaolo SpA EUR 12,587 71,727 0.97
Prysmian SpA EUR 190 13,430 0.18
Telecom ltalia SpA EUR 7,440 3,637 0.05
127,721 1.73
Japan
Ajinomoto Co., Inc. JPY 700 18,952 0.26
Asics Corp. JPY 800 20,371 0.28
Astellas Pharma, Inc. JPY 600 5,891 0.08
Chugai Pharmaceutical Co. Ltd. JPY 400 20,867 0.28
MS&AD Insurance Group Holdings, Inc. JPY 1,000 22,316 0.30
Nintendo Co. Ltd. JPY 300 28,807 0.39
Nitto Denko Corp. JPY 900 17,369 0.24
Nomura Holdings, Inc. JPY 2,900 19,098 0.26
Nomura Research Institute Ltd. JPY 200 7,989 0.11
Omron Corp. JPY 300 8,074 0.11
Recruit Holdings Co. Ltd. JPY 400 23,534 0.32
Renesas Electronics Corp. JPY 800 9,871 0.13
Resona Holdings, Inc. JPY 1,500 13,822 0.19
Sompo Holdings, Inc. JPY 800 23,997 0.33
Sony Group Corp. JPY 2,700 69,496 0.94
TDK Corp. JPY 300 3,515 0.05
Tokyo Electron Ltd. JPY 100 19,107 0.26
TOPPAN Holdings, Inc. JPY 700 18,992 0.26
West Japan Railway Co. JPY 300 6,840 0.09
Yokogawa Electric Corp. JPY 200 5,336 0.07
364,244 4.95
Netherlands
ASML Holding NV EUR 21 16,706 0.23
Koninklijke Ahold Delhaize NV EUR 485 20,181 0.27
Wolters Kluwer NV EUR 13 2,191 0.03
39,078 0.53

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

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

New Zealand
Meridian Energy Ltd. NzD 3,805 13,615 0.19
13,615 0.19
Norway
Telenor ASA NOK 565 8,696 0.12
8,696 0.12
Portugal
EDP Renovaveis SA EUR 478 5,307 0.07
Jeronimo Martins SGPS SA EUR 209 5,226 0.07
10,533 0.14
Spain
Amadeus IT Group SA EUR 207 17,290 0.23
Iberdrola SA EUR 3,346 63,851 0.87
81,141 1.10
Sweden
EQT AB SEK 1,508 50,746 0.69
Volvo AB 'B' SEK 508 14,173 0.19
64,919 0.88
Switzerland
Cie Financiere Richemont SA CHF 122 22,762 0.31
Givaudan SA CHF 2 9,634 0.13
Novartis AG CHF 646 77,604 1.05
Roche Holding AG CHF 69 22,407 0.31
Straumann Holding AG CHF 90 11,691 0.16
Swiss Re AG CHF 59 10,113 0.14
Temenos AG CHF 31 2,212 0.03
Zurich Insurance Group AG CHF 64 44,360 0.60
200,783 2.73
United Kingdom
3i Group plc GBP 846 47,905 0.65
AstraZeneca plc GBP 296 41,063 0.56
Aviva plc GBP 2,201 18,585 0.25
Compass Group plc GBP 906 30,826 0.42
GSK plc GBP 1,230 23,500 0.32
Pearson plc GBP 525 7,721 0.10
RELX plc GBP 177 9,589 0.13
Whitbread plc GBP 167 6,441 0.09
185,630 2.52
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Calvert Sustainable Developed Markets Equity Select

Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America

Abbott Laboratories usb 280 37,841 0.51
Accenture plc ‘A’ UsD 153 45,386 0.62
Adobe, Inc. usb 68 26,428 0.36
Advanced Micro Devices, Inc. usb 158 22,463 0.31
Agilent Technologies, Inc. usb 134 15,961 0.22
Akamai Technologies, Inc. usb 124 9,862 0.13
Alnylam Pharmaceuticals, Inc. usb 83 27,021 0.37
American Express Co. Ush 178 56,782 0.77
American Tower Corp., REIT usb 115 25,009 0.34
American Water Works Co., Inc. usb 162 22,375 0.30
Amgen, Inc. usb 170 47,284 0.64
Analog Devices, Inc. usb 109 25,777 0.35
Apple, Inc. usb 1,703 341,894 4.64
Applied Materials, Inc. Usb 210 38,401 0.52
Atlassian Corp. ‘A’ usb 32 6,491 0.09
Autodesk, Inc. usD 217 66,719 0.91
Automatic Data Processing, Inc. usb 247 75,346 1.02
Best Buy Co., Inc. usb 475 32,105 0.44
Boston Scientific Corp. Uusb 738 78,922 1.07
BristoMyers Squibb Co. usb 607 28,077 0.38
Cadence Design Systems, Inc. UusD 55 16,964 0.23
Capital One Financial Corp. usb 220 47,067 0.64
CBRE Group, Inc. ‘A’ usb 150 20,895 0.28
Charles Schwab Corp. (The) usb 335 30,428 0.41
Church & Dwight Co., Inc. usb 168 16,029 0.22
Cisco Systems, Inc. ush 856 59,338 0.81
Citizens Financial Group, Inc. Usb 51 2,299 0.03
Clorox Co. (The) usb 101 12,045 0.16
Consolidated Edison, Inc. UusD 531 53,044 0.72
CRH plc usb 424 38,851 0.53
Danaher Corp. usb 108 21,475 0.29
Darden Restaurants, Inc. Usb 102 22,280 0.30
DaVita, Inc. usb 44 6,266 0.09
Deckers Outdoor Corp. usD 121 12,548 0.17
Deere & Co. usb 62 31,579 0.43
Dell Technologies, Inc. ‘C' usb 62 7,676 0.10
Dick's Sporting Goods, Inc. Uusb 49 9,845 0.13
Eaton Corp. plc usb 127 45,192 0.61
eBay, Inc. usb 441 32,590 0.44
Ecolab, Inc. usb 195 51,943 0.71
Edwards Lifesciences Corp. usb 354 27,732 0.38
Electronic Arts, Inc. usb 69 10,902 0.15
Eli Lilly & Co. usb 110 85,485 1.16
Emerson Electric Co. usb 205 27,331 0.37
Equity Residential, REIT usb 87 5,834 0.08
Estee Lauder Cos., Inc. (The) ‘A’ usb 195 15,483 0.21
Extra Space Storage, Inc., REIT usb 43 6,259 0.09
Fidelity National Information Services, Inc.  USD 1,227 99,448 1.35
Fifth Third Bancorp usb 274 11,374 0.16
First Solar, Inc. usb 31 4,969 0.07
Gen Digital, Inc. usb 439 14,352 0.20
General Mills, Inc. usb 756 38,609 0.52
General Motors Co. Uush 420 20,773 0.28
Gilead Sciences, Inc. usb 436 48,034 0.65
Hartford Insurance Group, Inc. (The) usb 167 20,947 0.29
Hewlett Packard Enterprise Co. Usb 1,026 21,177 0.29
Hologic, Inc. usb 201 13,067 0.18
Home Depot, Inc. (The) usb 137 50,481 0.69
HP, Inc. usb 1,370 33,839 0.46
Humana, Inc. usb 79 19,151 0.26
IDEXX Laboratories, Inc. usb 47 24,981 0.34
llinois Tool Works, Inc. usb 69 16,973 0.23

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Intel Corp. usb 866 19,355 0.26
Intercontinental Exchange, Inc. usb 310 56,541 0.77
International Flavors & Fragrances, Inc. usb 178 13,111 0.18
Intuit, Inc. usb 83 65,105 0.88
IQVIA Holdings, Inc. usD 34 5,361 0.07
J M Smucker Co. (The) usb 90 8,656 0.12
KeyCorp usb 780 13,576 0.18
KLA Corp. usb 30 26,698 0.36
Kraft Heinz Co. (The) usb 1,124 28,696 0.39
Lam Research Corp. usb 564 54,731 0.74
Linde plc usb 48 22,343 0.30
Lowe's Cos., Inc. usb 102 22,786 0.31
Lululemon Athletica, Inc. usb 42 9,897 0.13
Mastercard, Inc. ‘A’ usb 151 83,930 1.14
McCormick & Co., Inc. (Non-Voting) usD 117 8,902 0.12
MercadolLibre, Inc. usD 13 33,540 0.46
Merck & Co., Inc. usb 589 46,260 0.63
MetLife, Inc. usD 552 44,359 0.60
Micron Technology, Inc. usb 233 28,813 0.39
Microsoft Corp. usb 781 388,102 5.27
MSCI, Inc. ‘A’ usD 10 5,773 0.08
Nasdag, Inc. usb 270 24,138 0.33
Netflix, Inc. usb 112 149,343 2.03
NextEra Energy, Inc. usb 297 20,116 0.27
NIKE, Inc. 'B' usb 186 13,124 0.18
Northern Trust Corp. usb 45 5,662 0.08
Nucor Corp. usb 207 27,181 0.37
NVIDIA Corp. usb 2,527 395,779 5.38
NXP Semiconductors NV usD 79 17,205 0.23
Omnicom Group, Inc. usb 179 12,766 0.17
ON Semiconductor Corp. usD 209 11,041 0.15
Owens Corning usD 157 21,650 0.29
Palo Alto Networks, Inc. usb 139 28,163 0.38
Parker-Hannifin Corp. usb 96 67,181 0.91
PayPal Holdings, Inc. usb 216 16,022 0.22
Pentair plc usb 137 14,064 0.19
Pfizer, Inc. usD 575 13,926 0.19
PNC Financial Services Group, Inc. (The) ~ USD 231 43,275 0.59
PPG Industries, Inc. usb 116 13,183 0.18
Progressive Corp. (The) usb 231 61,280 0.83
Prologis, Inc., REIT usb 177 18,597 0.25
Prudential Financial, Inc. usb 121 12,993 0.18
QUALCOMM, Inc. usb 134 21,189 0.29
Regeneron Pharmaceuticals, Inc. usb 10 5,201 0.07
ResMed, Inc. usb 79 20,246 0.28
Rockwell Automation, Inc. usb 47 15,532 0.21
S&P Global, Inc. usb 183 95,262 1.29
Salesforce, Inc. usD 175 48,186 0.66
Seagate Technology Holdings plc usb 143 20,369 0.28
ServiceNow, Inc. usD 102 104,642 1.42
State Street Corp. usb 137 14,597 0.20
Steel Dynamics, Inc. usb 289 37,538 0.51
STERIS plc usD 73 17,480 0.24
Synopsys, Inc. usb 34 17,351 0.24
T Rowe Price Group, Inc. usb 117 11,246 0.15
Target Corp. usb 173 17,092 0.23
TE Connectivity plc usb 67 11,223 0.15
Teradyne, Inc. usb 47 4,231 0.06
Texas Instruments, Inc. usb 98 20,307 0.28
TIX Cos., Inc. (The) usb 365 45,096 0.61
Trane Technologies plc usb 164 71,199 0.97
Travelers Cos., Inc. (The) usb 116 30,693 0.42
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Calvert Sustainable Developed Markets Equity Select

Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/
Nominal
Value

Investments Currency

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

Truist Financial Corp. usb 382 16,483 0.22
Twilio, Inc. ‘A’ usb 368 45,728 0.62
Ulta Beauty, Inc. usb 32 14,931 0.20
United Rentals, Inc. usb 40 30,152 0.41
Ventas, Inc., REIT usD 116 7,221 0.10
VeriSign, Inc. usb 13 3,755 0.05
Verisk Analytics, Inc. 'A' usb 101 31,083 0.42
Visa, Inc. ‘A’ usD 232 81,896 1.11
Walt Disney Co. (The) usb 542 66,997 0.91
Wiliams-Sonoma, Inc. usb 177 28,838 0.39
Workday, Inc. ‘A’ usb 22 5,285 0.07
Xylem, Inc. usb 54 6,921 0.09
5,126,893 69.63
Total Equities 7,296,763 99.10
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 7,296,763 99.10
Total Investments 7,296,763 99.10
Cash 72,284 0.98
Other Assets/(Liabilities) (6,151) (0.08)

Total Net Assets

7,362,896 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

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

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR Hedged Share Class
EUR 385,923 UsD 4488%  31/07/2025 J.P. Morgan 4282 0.06
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 4,282 0.06
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,282 0.06
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,282 0.06
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Calvert Sustainable Emerging Markets Equity Select

Fund

INVESTMENT AIM

To provide long-term capital appreciation,
measured in US Dollars, primarily investing in
companies located in the world's emerging
markets that are involved in economic
activities that address global environmental or
societal challenges that relate to areas such
as environmental sustainability and resource
efficiency, diversity, equity and inclusion,
respect for human rights, product
responsibility, human capital management and
accountable governance and transparent
operations, or are leaders in managing
financially material environmental or social
risks and opportunities. This strategy further
takes into account the long-term carbon
reduction objectives of the Paris Agreement
and advancement of diversity, equity and
inclusion.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Brazil

B3 SA - Brasil Bolsa Balcao BRL 82,100 214,639 0.37
Banco do Brasil SA BRL 85,000 337,758 0.58
Engie Brasil Energia SA BRL 23,900 195,310 0.33
Hapvida Participacoes e Investimentos

S/A, Reg. S BRL 12,040 80,485 0.14
Localiza Rent a Car SA BRL 23,100 169,739 0.29
Natura & Co. Holding SA BRL 32,200 65,240 0.11
Raia Drogasil SA BRL 93,944 260,364 0.45
TIM SA BRL 110,600 438,270 0.75
TOTVS SA BRL 43,450 333,638 0.57
WEG SA BRL 58,000 454,900 0.78

2,550,343  4.37
Chile
Banco Santander Chile CLP 2,041,459 126,932 0.22
Enel Americas SA CLP 2,793,774 269,166 0.46
Enel Chile SA CLP 2,229,204 161,723 0.28
557,821 0.96
China
AAC Technologies Holdings, Inc. HKD 104,500 541,892 0.93
BeOne Medicines Ltd. HKD 50,900 958,884 1.64
BYD Co. Ltd. H' HKD 88,500 1,375,868 2.36
China Everbright Environment Group Ltd.  HKD 721,000 350,734 0.60
China Mengniu Dairy Co. Ltd. HKD 430,000 882,388 1.51
China Merchants Bank Co. Ltd. 'H' HKD 229,500 1,604,153 2.75
China Minsheng Banking Corp. Ltd. 'H' HKD 1,685,500 955,549 1.64
Far East Horizon Ltd. HKD 1,391,000 1,207,211 2.07
Geely Automobile Holdings Ltd. HKD 508,000 1,032,337 1.77
Great Wall Motor Co. Ltd. 'H' HKD 319,000 491,391 0.84
Huatai Securities Co. Ltd., Reg. S 'H' HKD 282,100 571,793 0.98
JD Logistics, Inc., Reg. S HKD 688,900 1,153,190 1.98
Kingdee International Software Group Co.

Ltd. HKD 511,500 1,006,819 1.72
Tingyi Cayman Islands Holding Corp. HKD 318,000 466,193 0.80
Want Want China Holdings Ltd. HKD 1,421,000 991,771 1.70
Yadea Group Holdings Ltd., Reg. S HKD 210,000 336,063 0.58
Yum China Holdings, Inc. usD 18,550 826,124 1.42

14,752,360 25.29
Colombia
Grupo Cibest SA cop 23,314 291,113 0.50
291,113 0.50
Czech Republic
Moneta Money Bank A/S, Reg. S CZK 7,568 51,904 0.09
51,904 0.09
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Calvert Sustainable Emerging Markets Equity Select

Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Egypt Poland
Commercial International Bank - Egypt (CIB) EGP 229,190 389,531 0.67 Bank Polska Kasa Opieki SA PLN 4,667 238,409 0.41
Budimex SA PLN 1,094 168,701 0.29
389,531 067  CD Projekt SA PLN 4,005 312,006 053
Greece
Eurobank Ergasias Services and Holdings 719,116 1.23
SA EUR 103,903 355,520 0.61
Hellenic Telecommunications Organization South Africa
SA EUR 19,738 377,928 0.65  Clicks Group Ltd. IR 8,648 181,406 031
Discovery Ltd. ZAR 10,804 130,675 0.23
733,448 1.26 Kumba Iron Ore Ltd. ZAR 25,235 406,174 0.70
NEPI Rockcastle NV ZAR 22,404 170,359 0.29
India Sanlam Ltd.‘ ZAR 70,132 350,640 0.60
Ashok Leyland Ltd. INR 120,492 352,377 0.60 xaléerra Platinum Ltd. ZAR 8,718 384,759 0.66
Axis Bank Ltd. INR 64.903 907.425 1.55 'odacom Group Ltd. ZAR 50,928 391,293 0.67
Bajaj Finance Ltd. INR 63,990 698,469 1.20
Dabur India Ltd. INR 96,064 543503  0.93 2,015,306  3.46
DLF Ltd. INR 92,414 902,539 1.55
HDFC Bank Ltd. INR 76,274 1,779,653 3.05 South Korea
Indian Hotels Co. Ltd. (The) ‘A’ INR 84,706 750,837 1.29 Amorepacific Corp. KRW 2,018 203,763 0.35
Kotak Mahindra Bank Ltd. INR 14,975 377,759 0.65 Coway Co. Ltd. KRW 6,600 470,833 0.81
Siemens Energy India Ltd. INR 942 32688 006 Hyundai Glovis Co. Ltd. KRW 5,424 539,564  0.92
Siemens Ltd. INR 10,632 402,914 0.69 KT Corp. KRW 904 36,998 0.06
Sona Blw Precision Forgings Ltd., Reg. S INR 5,038 28,262 0.05 LG Chem Ltd. KRW 1,779 278,001 048
Tata Elxsi Ltd. INR 8,282 609,143 1.04 |G Electronics, Inc. KRW 7,377 402,627  0.69
Tech Mahindra Ltd. INR 43,653 858,085 147 |G Innotek Co. Ltd. KRW 2,279 248322 043
Titan Co. Ltd. INR 19,781 851,017 146 Mirae Asset Securities Co. Ltd. KRW 42,750 677593 116
Wipro Ltd. INR 235,694 730,592 125 Samsung ElectroMechanics Co. Ltd. KRW 5114 509,242 087
Samsung Securities Co. Ltd. KRW 8,742 475,428 0.82
9,825,263 16.84 SK Hynix, Inc. KRW 10,116 2,177,609 3.73
Malaysia 6,019,980 10.32
AMMB Holdings Bhd. MYR 262,200 317,498 0.54
Axiata Group Bhd. MYR 334,900 183,688 0.31 Taiwan
CIMB Group Holdings Bhd. MYR 324,800 523,553 0.90 Acer, Inc. TWD 153,000 158,515 0.27
Gamuda Bhd. MYR 162,100 184,284 0.32 Advantech Co. Ltd. WD 38,199 444277 0.76
IHH Healthcare Bhd. MYR 493,800 799,738 1.37 ASE Technology Holding Co. Ltd. TWD 126,000 632,442  1.09
Maxis Bhd. MYR 239,900 205,665 0.35 AUO Corp. TWD 393,200 165,726 0.28
Public Bank Bhd. MYR 654,500 669,831 115 Cathay Financial Holding Co. Ltd. TWD 312,040 668921 115
Chailease Holding Co. Ltd. TWD 28,053 121,310 0.21
2,884,257 4.94 Delta Electronics, Inc. TWD 44,000 618,986 1.06
E.Sun Financial Holding Co. Ltd. TWD 701,635 787,718 1.35
Mexico ’}:lirst Fir_]ran(;ial |Holdi(r;g Co. Ltd. mg Zgg,égg ;55,?2(3) éi?
. anya Technology Corp. | s .
Grcu\‘;?B/.\emp"“”a”" del Sureste SAB de X 5 883 185084 03p  SinoPac Financial Holdings Co. Ltd ™WD 694,353 574643 099
WakMart de Mexico SAB de CV MXN 231,000 787500 135  lawanMobie Co. Lid. . ™wo 218,000 857158 147
Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 141,400 5,128,970 8.79
972,584 1.67  imicron Technology Corp. TWD 26,000 101,090 017
United Microelectronics Corp. TWD 451,000 678,841 1.16
Peru Voltronic Power Technology Corp. TWD 3,000 129,226 0.22
Credicorp Ltd. UusD 3,200 720,000 1.23 Yuanta Financial Holding Co. Ltd. TWD 518,080 604,962 1.04
720,000 1.23 12,666,558 21.71

The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable Emerging Markets Equity Select
Fund (continued)

SCHEDULE OF INVESTMENTS DERIVATIVES
As at 30 June 2025
Over-the-counter (OTC) and exchange traded derivatives

Quantity/ Market % .
Nominal Value of Net  as at 30 June 2025, expressed in US Dollars.
Investments Currency Value USD Assets

Forward Currency Exchange Contracts
Transferable securities and money market instruments admitted to

. .. . Unrealised %
official exchange listing or dealt in on another regulated market Currency Amount Currency  Amount  Maturity Gainy{Loss] of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
. . EUR Hedged Share Class
Equities (continued) Usb 11,718 EUR 9990  02/07/2025 J.P. Morgan 1 000
EUR 378,246 ush 439791 31/07/2025 J.P. Morgan 4373 001
Thailand
Advanced Info Service PCL THB 1,200 10,261 0.02 Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Advanced Info Service PCL THB 57,800 494,235 0.85 Contracts - Assets 4,384 0.01
Bangkok Dusit Medical Services PCL 'F*  THB 539,100 344,815 0.59
Delta Electronics Thailand PCL THB 112,800 333104 057 Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,384 001
Home Product Center PCL THB 490,100 97,999 0.17
Usb 38,567 IAR 689,474 02/07/2025 J.P. Morgan (222 0.00
1,280,414  2.20
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (222) 0.00
Turkey EUR Hedged Share Class
Akbank TAS TRY 25,610 43,830 0.08 EUR 15,561 usD 18,283 31/07/2025 J.P. Morgan (100 0.0
Turkcell lletisim Hizmetleri A/S TRY 123,340 293,384 0.50
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
337,214 0.58 Contracts - Liabilities (10) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (232) 0.00
United Arab Emirates
Aldar Properties PJSC AED 454,828 1,105,030 1.89
ar rroperties Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,152 0.01

1,105,030 1.89

Total Equities 57,872,242 99.21

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt

in on another regulated market 57,872,242 99.21
Total Investments 57,872,242 99.21
Cash 442,914 0.76
Other Assets/(Liabilities) 19,837 0.03
Total Net Assets 58,334,993 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable US Equity Select Fund

INVESTMENT AIM

To provide long-term capital appreciation,
measured in US Dollars, primarily investing in
large-capitalisation US companies that are
involved in economic activities that address
global environmental or societal challenges
that relate to areas such as environmental
sustainability and resource efficiency, diversity,
equity and inclusion, respect for human rights,
product responsibility, human capital
management and accountable governance and
transparent operations, or are leaders in
managing financially material environmental or
social risks and opportunities. This strategy
further takes into account the long-term
carbon reduction objectives of the Paris
Agreement and advancement of diversity,
equity and inclusion.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Aerospace & Defense
Hexcel Corp. usb 84 4,758 0.05
4,758  0.05
Air Freight & Logistics
Expeditors International of Washington, Inc. USD 26 2,958 0.03
2,958 0.03
Automobile Components
Aptiv plc usb 42 2,870 0.03
2,870 0.03
Automobiles
General Motors Co. usb 1,179 58,313 0.59
58,313  0.59
Banks
Citizens Financial Group, Inc. usb 1,358 61,205 0.62
Fifth Third Bancorp usb 216 8,966 0.09
PNC Financial Services Group, Inc. (The) ~ USD 315 59,012 0.60
Truist Financial Corp. usb 613 26,451 0.27
155,634 1.58
Biotechnology
Alnylam Pharmaceuticals, Inc. usb 102 33,206 0.34
Amgen, Inc. usb 126 35,046 0.35
Exact Sciences Corp. usb 57 3,031 0.03
Gilead Sciences, Inc. usb 265 29,195 0.30
Moderna, Inc. usb 165 4,561 0.05
Neurocrine Biosciences, Inc. usb 120 15,167 0.15
Regeneron Pharmaceuticals, Inc. usb 45 23,405 0.24
United Therapeutics Corp. usb 65 18,526 0.19
Vertex Pharmaceuticals, Inc. usb 119 52,325 0.52
214,462 2.17
Broadline Retail
eBay, Inc. usb 943 69,688 0.71
Etsy, Inc. usb 176 8,809 0.09
78,497 0.80
Building Products
Trane Technologies plc usb 162 70,331 0.71
70,331 0.71
Capital Markets
BlackRock, Inc. usD 100 105,023 1.06
Charles Schwab Corp. (The) usb 791 71,847 0.73
Intercontinental Exchange, Inc. usb 334 60,918 0.62
Nasdag, Inc. usD 634 56,680 0.57
Northern Trust Corp. usb 298 37,497 0.38
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Calvert Sustainable US Equity Select Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market % Quantity/ Market %
Nominal Value of Net Nominal Value of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to  Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market official exchange listing or dealt in on another regulated market
Equities (continued) Equities (continued)
Capital Markets (continued) Diversified Consumer Services
Raymond James Financial, Inc. usb 114 17,542 0.18 Bright Horizons Family Solutions, Inc. usb 197 24,347 0.25
S&P Global, Inc. UsD 214 111,399 1.13 Service Corp. International usb 221 17,965 0.18
State Street Corp. Uusb 301 32,072 0.32
42,312 043
492,978  4.99
Electric Utilities
Chemicals Eversource Energy usb 658 41,888 0.42
Ecolab, Inc. usb 333 88,703 0.90 Exelon Corp. usb 1,809 78,077 0.79
FMC Corp. usb 256 10,701 0.11 NextEra Energy, Inc. usD 170 11,514 0.12
Linde plc usb 51 23,739 0.24
Mosaic Co. (The) usb 1,081 38,321 0.39 131,479 1.33
Sherwin-Williams Co. (The) usb 55 18,900 0.19
Electrical Equipment
180,364 183 i Corp. ple USD 455 161906 164
Emerson Electric Co. usb 427 56,928 0.58
Commercial Services & Supplies Regal Rexnord Corp. usb 29 4,226 0.04
Cintas Corp. Usb 444 98,271 1.00 Rockwell Automation, Inc. usb 160 52,874 0.54
Copart, Inc. usb 561 27,023 0.27
RB Global, Inc. usb 256 27,118 0.27 275,934 2.80

152,412 1.54 Entertainment

Electronic Arts, Inc. usb 234 36,973 0.37
Communications Equipment Netflix, Inc. usD 188 250,683 2.54
Ciena Corp. usb 454 37,659 0.38 Walt Disney Co. (The) usb 971 120,025 1.22
Cisco Systems, Inc. usb 1,992 138,086 1.40
Lumentum Holdings, Inc. usb 145 13,781 0.14 407,681 4.13
189,526 1.92 Financial Services
Mastercard, Inc. ‘A’ usb 280 155,632 1.58
Construction Materials PayPal Holdings, Inc. usb 338 25,071 0.25
CRH plc usb 580 53,145 0.54 Rocket Cos., Inc. 'A' usb 473 6,799 0.07
Visa, Inc. ‘A’ usb 541 190,974 1.94
53,145 0.54
378,476 3.84
Consumer Finance
American Express Co. usb 486 155,034 1.57 Food & Staples Retailing
Capital One Financial Corp. usb 851 182,063 1.85 US Foods Holding Corp. usb 290 22,469 0.23
337,097 3.42 22,469 0.23
Consumer Staples Distribution & Retail Food Products
Target Corp. usD 453 44,756 0.45 Darling Ingredients, Inc. usb 341 12,941 0.13
General Mills, Inc. usb 1,243 63,481 0.64
44,756 0.45 J M Smucker Co. (The) usD 201 19,332 0.20
McCormick & Co., Inc. (Non-Voting) usb 505 38,425 0.39
Containers & Packaging
Ball Corp. USD 136 7632 008 134179 1.36
7,632 0.08 Ground Transportation
JB Hunt Transport Services, Inc. usb 53 7,672 0.08
Distributors
Genuine Parts Co. USD 216 26037 027 7,672 0.08
LKQ Corp. usb 197 7,293 0.07
Health Care Equipment & Supplies
33,330 0.34 Abbott Laboratories usb 1,197 161,769 1.64

Boston Scientific Corp. usb 1,846 197,411 1.99

The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable US Equity Select Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/
Nominal

Investments Currency Value

Market
Value

%
of Net

USD Assets

Investments Currency

Quantity/
Nominal
Value

Market
Value

%

of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

Health Care Equipment & Supplies (continued)

Edwards Lifesciences Corp. usb 196 15,355 0.16
Insulet Corp. usb 120 37,601 0.38
ResMed, Inc. usb 55 14,095 0.14
426,231 431
Health Care Providers & Services
DaVita, Inc. usb 89 12,674 0.13
Humana, Inc. usb 107 25,939 0.26
38,613 0.39
Health Care REITs
Ventas, Inc., REIT usD 185 11,516 0.12
11,516 0.12
Hotels, Restaurants & Leisure
Darden Restaurants, Inc. usb 289 63,126 0.65
Planet Fitness, Inc. ‘A’ usb 205 22,101 0.22
Vail Resorts, Inc. Uusb 115 18,022 0.18
103,249 1.05
Industrial REITs
Prologis, Inc., REIT usb 780 81,955 0.83
81,955 0.83
Insurance
Aon plc 'A' usb 85 30,083 0.30
Hartford Insurance Group, Inc. (The) usb 170 21,323 0.22
MetLife, Inc. usb 1,066 85,664 0.87
Progressive Corp. (The) usb 389 103,194 1.04
Prudential Financial, Inc. Usb 413 44,348 0.45
Travelers Cos., Inc. (The) usb 30 7,938 0.08
292,550 2.96
IT Services
Accenture plc ‘A’ usb 489 145,057 1.47
Akamai Technologies, Inc. usb 231 18,371 0.19
Twilio, Inc. 'A' usb 291 36,160 0.37
VeriSign, Inc. usb 90 25,994 0.26
225,582 2.29
Life Sciences Tools & Services
Danaher Corp. usD 127 25,252 0.26
Repligen Corp. usb 48 5,969 0.06
31,221 0.32

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

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

Machinery
Deere & Co. usb 177 90,153 0.91
Ingersoll Rand, Inc. usb 375 31,397 0.32
Parker-Hannifin Corp. usb 297 207,840 2.12
Stanley Black & Decker, Inc. usD 77 5,208 0.05
Westinghouse Air Brake Technologies
Corp. usb 167 34,943 0.35
Xylem, Inc. usb 62 7,946 0.08
377,487 3.83
Media
Interpublic Group of Cos., Inc. (The) usb 1,272 30,871 0.31
Omnicom Group, Inc. usb 626 44,647 0.46
75,518 0.77
Metals & Mining
Nucor Corp. usD 202 26,525 0.27
Steel Dynamics, Inc. usb 313 40,655 0.41
67,180 0.68
Multi-Utilities
Consolidated Edison, Inc. usb 524 52,345 0.53
Public Service Enterprise Group, Inc. usb 855 71,649 0.73
123,994 1.26
Personal Care Products
Estee Lauder Cos., Inc. (The) ‘A’ usb 430 34,142 0.35
34,142 0.35
Pharmaceuticals
BristoHVyers Squibb Co. usb 552 25,533 0.26
Eli Lilly & Co. usb 222 172,525 1.75
Merck & Co., Inc. usD 754 59,219 0.60
Pfizer, Inc. usb 1,443 34,949 0.35
292,226 2.96
Professional Services
Automatic Data Processing, Inc. usb 535 163,199 1.66
Genpact Ltd. usD 235 10,319 0.10
Verisk Analytics, Inc. ‘A’ usb 43 13,233 0.13
186,751 1.89
Real Estate Management & Development
CBRE Group, Inc. ‘A’ usb 452 62,964 0.64
CoStar Group, Inc. usb 712 57,344 0.58
Jones Lang LaSalle, Inc. usb 160 40,883 0.41
161,191 1.63
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Calvert Sustainable US Equity Select Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market % Quantity/ Market %
Nominal Value of Net Nominal Value of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to  Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market official exchange listing or dealt in on another regulated market
Equities (continued) Equities (continued)
Residential REITs Tech Hardware, Storage & Peripherals
Equity Residential, REIT usb 381 25,550 0.26 Apple, Inc. usD 2,558 513,544 5.19
Dell Technologies, Inc. 'C' usb 170 21,048 0.21
25,550 0.26 Hewlett Packard Enterprise Co. usb 2,035 42,002 0.43
HP, Inc. usb 2,393 59,107 0.60
Semiconductors & Semiconductor Equipment
Advanced Micro Devices, Inc. usb 315 44,784 0.45 635,701 6.43
Analog Devices, Inc. UsD 172 40,676 0.41
Applied Materials, Inc. usb 306 55,955 0.57 Textiles, Apparel & Luxury Goods
First Solar, Inc. usD 19 3,046 0.03 Deckers Outdoor Corp. usb 128 13,274 0.13
Intel Corp. Usb 1,052 23,512 0.24 Lululemon Athletica, Inc. usb 128 30,162 0.31
KLA Corp. usb 7 6,230 0.06 NIKE, Inc. 'B' usb 283 19,968 0.20
Lam Research Corp. UusD 565 54,828 0.56 Ralph Lauren Corp. 'A' usb 135 37,336 0.38
Micron Technology, Inc. usb 332 41,055 0.42 Tapestry, Inc. usb 418 36,696 0.37
NVIDIA Corp. usb 4,619 723,427 7.32
QUALCOMM, Inc. usD 320 50,600 0.51 137,436 1.39
Texas Instruments, Inc. usb 174 36,055 0.37
Trading Companies & Distributors
1,080,168  10.94 Core & Main, Inc. ‘A’ usb 379 22,721 0.23
Ferguson Enterprises, Inc. usb 95 20,741 0.21
Software United Rentals, Inc. usb 73 55,028 0.56
Adobe, Inc. usb 103 40,030 0.41 WESCO International, Inc. usb 920 16,930 0.17
Atlassian Corp. ‘A usD 121 24,545 0.25
Autodesk, Inc. usb 221 67,949 0.69 115,420 1.17
Cadence Design Systems, Inc. UsD 112 34,544 0.35
Elastic NV usb 123 10,278 0.10 .
Guidewire Software, Inc. usD 100 23533 024  Water Utlities
Intuit, Inc. USD 127 99,619 1.01 American Water Works Co., Inc. usb 141 19,474 0.20
Microsoft Corp. Usb 1,495 742,910 7.52
Palo Alto Networks, Inc. usD 316 64,025  0.65 19,474  0.20
Salesforce, Inc. Usb 362 99,677 1.01
ServiceNow, Inc. usb 111 113,875 1.15 Total Equities 9,709,903 98.39
Synopsys, Inc. UusD 68 34,702 0.35
Workday, Inc. ‘A usb 49 11,771 0.12 Total Transferable securities and money market
instr admitted to official exchange listing or dealt
1,367,458 13.85 in on another regulated market 9,709,903 98.39
Specialised REITs Total Investments 9,709,903 98.39
American Tower Corp., REIT usb 199 43,277 0.44
Cash 118,175 1.20
43,277 0.44
Other Assets/(Liabilities) 40,328 0.41
Specialty Retail Total Net Assets 9,868,406 100.00
Best Buy Co., Inc. usb 478 32,308 0.33
Dick's Sporting Goods, Inc. Usb 55 11,051 0.11
Gap, Inc. (The) usb 498 10,884 0.11
Home Depot, Inc. (The) usb 211 77,747 0.78
Lithia Motors, Inc. ‘A usb 13 4,347 0.04
Lowe's Cos., Inc. usb 95 21,222 0.22
TJX Cos., Inc. (The) usD 383 47,320 0.48
Tractor Supply Co. usb 222 11,555 0.12
Ulta Beauty, Inc. usb 72 33,594 0.34
Williams-Sonoma, Inc. Usb 164 26,720 0.27

276,748 2.80

The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable US Equity Select Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
EWR 8,859 Ush 10,375 01/07/2025 JP. Morgan 5 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 5 0.00
EUR Hedged Share Class
usD 2,537 EUR 2,165  01/07/2025 JP. Morgan 0 000
EWR 2,848,822 USD 3313630  31/07/2025 JP. Morgan 3660 0.2
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 31,660 0.32
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 31,665 0.32
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 31,665 0.32

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



Calvert US Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investing primarily
in equity securities of large capitalisation
companies with market capitalisation that are
normally above 10 billion USD and located in
the US. Furthermore, the Fund will invest in
high quality companies that, in the opinion of
the Investment Adviser, exhibit, through their
operations and business practices, sound
management of ESG characteristics. These
characteristics include environmental
sustainability, resource efficiency, support for
equitable societies, respect for human rights,
accountable governance, and transparent
operations.

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Capital Markets

Intercontinental Exchange, Inc. usb 687 125,302 2.23

Moody's Corp. usb 133 65,762 1.17

MSCI, Inc. ‘A’ usb 107 61,771 1.10

S&P Global, Inc. usb 428 222,800 3.95
475,635 8.45

Chemicals

Air Products and Chemicals, Inc. usb 232 64,888 1.15

Ecolab, Inc. usb 708 188,593 3.35

Linde plc usb 346 161,053 2.86
414,534 7.36

Commercial Services & Supplies

Veralto Corp. usb 626 63,602 1.13

63,602 1.13

Consumer Staples Distribution & Retail

Costco Wholesale Corp. usb 32 31,656 0.56

Dollar General Corp. usb 764 86,637 1.54
118,293 2.10

Containers & Packaging

Ball Corp. usb 667 37,432 0.67

37,432 0.67

Electronic Equipment, Instruments & Components

Amphenol Corp. ‘A’ usb 2,346 229,298 4.08

TE Connectivity plc usb 350 58,629 1.04
287,927 5.12

Financial Services

Fiserv, Inc. usb 339 58,474 1.04

Mastercard, Inc. ‘A’ usb 467 259,573 461

PayPal Holdings, Inc. usb 917 68,018 1.21

Visa, Inc. ‘A’ usb 739 260,866 4.64

646,931 11.50

Health Care Equipment & Supplies

IDEXX Laboratories, Inc. usD 195 103,644 1.84
Intuitive Surgical, Inc. usb 78 42,218 0.75
145,862 2.59

Hotels, Restaurants & Leisure
Starbucks Corp. usb 401 37,361 0.66
37,361 0.66
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Calvert US Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Insurance
Aon plc 'A' usb 140 49,549 0.88
Marsh & McLennan Cos., Inc. usb 495 107,489 1.91

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Specialised REITs
American Tower Corp., REIT usb 735
Crown Castle, Inc., REIT usb 451

159,840 2.84
45,353 0.81

157,038 2.79

Interactive Media & Services

Alphabet, Inc. 'C' usD 1,506 268,761 4.77
268,761 4.77

IT Services

Accenture plc ‘A’ Usb 121 35,893 0.64

Gartner, Inc. usb 363 146,971 2.61

VeriSign, Inc. usD 579 167,228 2.97
350,092 6.22

Life Sciences Tools & Services

Agilent Technologies, Inc. Usb 599 71,347 1.27

Danaher Corp. usb 1,250 248,550 4.41

Thermo Fisher Scientific, Inc. Usb 518 211,587 3.76

West Pharmaceutical Services, Inc. usb 385 84,457 1.50
615,941 10.94

Machinery

IDEX Corp. usb 362 63,752 1.13

Xylem, Inc. usD 1,080 138,413 2.46
202,165 3.59

Personal Care Products

Estee Lauder Cos., Inc. (The) ‘A’ usb 471 37,397 0.66

37,397 0.66

Pharmaceuticals

Zoetis, Inc. 'A' usb 1,175 183,441 3.26
183,441 3.26

Professional Services

Equifax, Inc. usb 342 88,017 1.56

Verisk Analytics, Inc. ‘A’ usb 691 212,659 3.78
300,676 5.34

Software

Adobe, Inc. usb 154 59,851 1.06

Intuit, Inc. usb 295 231,398 411

Microsoft Corp. usb 547 271,821 4.83

Tyler Technologies, Inc. usb 47 27,436 0.49
590,506 10.49

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

205,193  3.65

Specialty Retail

O'Reilly Automotive, Inc. usb 540 48,352 0.86

TIX Cos., Inc. (The) usb 1,395 172,352 3.06
220,704 3.92

Textiles, Apparel & Luxury Goods

NIKE, Inc. 'B' usb 589 41,560 0.74

41,560 0.74

Total Equities 5,401,051 95.95

Total Transferable securities and money market

instruments admitted to official exchange listing or dealt

in on another regulated market 5,401,051 95.95

Total Investments 5,401,051 95.95

Cash 226,636  4.03

Other Assets/(Liabilities) 1,111 0.02

Total Net Assets 5,628,798 100.00
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China A-shares Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %

To provide capital appreciation over the long
termr measured in US DOllarS, by investing Investments Currency No\l;‘ai::lael Vﬁl;s R:s'::st
prlmarlly n Chm_a A-shares of companies listed Transferable securities and money market instruments admitted to
on the Shangha| Stock EXChange and/or the official exchange listing or dealt in on another regulated market
Shenzhen Stock Exchange via Stock Connect.
The Fund may also invest in issuers of other Equities

. . _ Automobile
Countrles InC|Ud|ng’ bUt nOt |Im|ted to’ those Fl:;/t:omGTaslselndzg':rgo(;zglt)sCO. Ltd. ‘A" CNY 82,200 653,962 2.46
that are ||Sted on the Hong Kong Exchange Ningbo Tuopu Group Co. Ltd. ‘A’ CNY 37,400 246,471 0.93
(including China H-shares and red chips)

900,433  3.39

and depositary receipts (including American e o 11100 S
Depositary Receipts (ADRs) and Global 513722 L4
Depositary Receipts (GDRs)) of issuers banke
H . H Bank of Ji Co. Ltd. 'A' CNY 685,710 1,142,416 4.30
located in any country and referring to China g2k ofingeo co.Lts. # O 167000 637458 240
. China Construction Bank Corp. ‘A’ CNY 649,800 856,033 3.23
companies. China Merchants Bank Co. Ltd. 'A' CNY 245,189 1,571,870 592
4,207,777 15.85
The Fund may make use of exchange traded .
everages
- - 1 Kweichow Moutai Co. Ltd. ‘A’ CNY 7,116 1,399,280 5.27
and over-the-counter options, futures and other Kuechon Mot Co.L1d. 4 o e nozo s
derivatives for investment or efficient portfolio 1592109 600
management (including hedging) purposes. _
Biotechnology
BeOne Medicines Ltd. 'A' CNY 3,710 120,970 0.46
120,970 0.46
Capital Markets
CITIC Securities Co. Ltd. 'A' CNY 198,900 766,223 2.89
Huatai Securities Co. Ltd. 'A' CNY 272,100 675,851 2.55

1,442,074 5.44

Communications Equipment
Zhongji Innolight Co. Ltd. ‘A’ CNY 12,600 256,069 0.97

256,069 0.97
Construction & Engineering
China State Construction Engineering Corp.
Ltd. ‘A CNY 990,700 797,417 3.01

797,417 3.01

Construction Materials
Anhui Conch Cement Co. Ltd. ‘A’ CNY 73,100 218,970 0.83

218,970 0.83

Please refer to the full prospectus for the Fund’s investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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China A-shares Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Electrical Equipment
Contemporary Amperex Technology Co.

Ltd. ‘A’ CNY 25,600 900,242 3.39
NARI Technology Co. Ltd. ‘A’ CNY 218,838 684,186 2.58
1,584,428 5.97
Electronic Equipment, Instruments & Components
Foxconn Industrial Internet Co. Ltd. ‘A’ CNY 60,400 180,029 0.68
Luxshare Precision Industry Co. Ltd. ‘A’ CNY 43,900 212,478 0.80
Shanghai BOCHU Electronic Technology
Corp. Ltd. ‘A CNY 16,329 299,900 113
692,407 2.61
Food Products
Inner Mongolia Yili Industrial Group Co. Ltd.
‘A CNY 63,800 248,153 0.94
248,153 0.94
Gas Utilities
ENN Natural Gas Co. Ltd. A’ CNY 99,000 261,115 0.98
261,115 0.98
Household Durables
Gree Electric Appliances, Inc. of Zhuhai ‘A" CNY 114,800 719,510 2.71
Midea Group Co. Ltd. ‘A CNY 65,200 656,695 2.48

1,376,205 5.19

Independent Power And Renewable Electricity Producers

China Yangtze Power Co. Ltd. ‘A’ CNY 242,600 1,020,445 3.85
SDIC Power Holdings Co. Ltd. ‘A’ CNY 63,700 131,048 0.49
1,151,493 4.34
Insurance
People's Insurance Co. Group of China Ltd.
(The) ‘A' CNY 496,400 603,032 2.27
Ping An Insurance Group Co. of China Ltd.
A CNY 80,900 626,077 2.36
1,229,109 4.63
Machinery
CRRC Corp. Ltd. ‘A CNY 346,000 339,762 1.28
Hangcha Group Co. Ltd. ‘A’ CNY 93,481 273,249 1.03
Jiangsu Hengli Hydraulic Co. Ltd. ‘A’ CNY 15,300 153,606 0.58
Shenzhen Inovance Technology Co. Ltd. ‘A" CNY 34,900 314,226 1.18
Weichai Power Co. Ltd. 'A' CNY 155,300 333,170 1.26
Yizumi Holdings Co. Ltd. ‘A’ CNY 117,300 329,611 1.24
Zhejiang Sanhua Intelligent Controls Co.
Ltd. ‘A’ CNY 71,900 264,565 1.00

2,008,189 7.57

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Media
Focus Media Information Technology Co.
Ltd. ‘A’ CNY 130,800 133,204 0.50

133,204 0.50

Metals & Mining

Zijin Mining Group Co. Ltd. A’ CNY 200,700 545,819 2.06
545,819 2.06

0Oil, Gas & Consumable Fuels

China Shenhua Energy Co. Ltd. ‘A’ CNY 91,900 519,796 1.96

PetroChina Co. Ltd. ‘A’ CNY 234,832 280,131 1.06
799,927 3.02

Passenger Airlines

Spring Airlines Co. Ltd. ‘A’ CNY 26,100 202,618 0.76
202,618 0.76

Personal Care Products

Proya Cosmetics Co. Ltd. ‘A’ CNY 42,228 487,830 1.84
487,830 1.84

Pharmaceuticals

Jiangsu Hengrui Pharmaceuticals Co. Ltd.

‘A CNY 72,500 524,862 1.98

Sichuan Kelun Pharmaceutical Co. Ltd. ‘A" CNY 57,200 286,705 1.08
811,567 3.06

Semiconductors & S d Equi

Advanced Micro-Fabrication Equipment,

Inc. China ‘A’ CNY 24,623 626,270 2.36
Hua Hong Semiconductor Ltd. ‘A’ CNY 28,947 221,733 0.84
JCET Group Co. Ltd. 'A' CNY 57,032 267,993 1.01
Montage Technology Co. Ltd. ‘A’ CNY 29,506 337,438 1.27
NAURA Technology Group Co. Ltd. ‘A’ CNY 11,600 715,507 2.69

2,168,941 8.17
Software
Beijing Kingsoft Office Software, Inc. 'A"  CNY 3,513 137,198 0.52
137,198 0.52
Technology Hardware, Storage & Peripherals
[EIT Systems Co. Ltd. ‘A CNY 19,100 135,522 0.51
135,522 0.51
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China A-shares Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/

Nominal

Investments Currency Value

Market
Value
usb

%
of Net
Assets

Transferable securities and money market instruments admitted to

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

30 June 2025 39

. .. . Unrealised %
official exchange listing or dealt in on another regulated market Currency Amount Currency  Amount  Maturity Gainy{Loss] of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
. . EUR 800 ush 937 03/07/2025 JP. Morgan 0 000
Equities (continued) i ¢
i Unrealised Gain on Forward Currency Exchange Contracts - Assets 0 0.00
Transportation Infrastructure
China Merchants Expressway Network & EUR Hedged Share Class
Technology Holdings Co. Ltd. ‘A CNY 337,760 565,618 2.13 UsD 163 £ W5 007N 17, Morgan 0 000
Guangdong Provincial Expressway EWR 550177 USD 639743 L0725 IR 663 04
Development Co. Ltd. 'A' CNY 266,300 495389 1.7 > 3 e ' '
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
1,061,007 4.00 Contracts - Assets 63,613 0.24
Total Equities 25,084,273  94.56 Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 63,613 024
Total Transferable securities and money market EUR Hedged Share Class
instruments admitted to official exchange listing or dealt EUR 2683 UsD 3144 02/07/2025 JP. Morgen 0 000
in on another regulated market 25,084,273 94.56 R 395 UsD 464 31/07/2025 JP. Morgan 0 0.00
usb 5,244 EUR 4,484 31/07/2025 J.P. Morgan (22 0.00
Total Investments 25,084,273 94.56
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Cash 1,428,231 5.38 Contracts - Liabilities (22) 0.00
Other Assets/(Liabilities) 14,056  0.06 Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (22) 0.00
Total Net Assets 26,526,560 100.00 Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 63,591  0.24

The accompanying notes are an integral part of these financial statements.
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Developing Opportunity Fund

INVESTMENT AIM

To seek long-term appreciation, measured

in US Dollars, through investing primarily

in equity securities of issuers located

in developing markets including depositary
receipts (including American Depositary
Receipts (ADRs), Global Depositary Receipts
(GDRs)) and China A-Shares via Stock Connect.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments

Currency

Quantity/

Nominal
Value

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Brazil
Cia de Saneamento Basico do Estado de
Sao Paulo SABESP BRL 160,751 3,436,105 3.36
NU Holdings Ltd. 'A' usb 323,710 4,425,116 4.32
7,861,221 7.68
China
China Resources Mixc Lifestyle Services
Ltd., Reg. S HKD 295,000 1,427,119 1.40
Full Truck Alliance Co. Ltd., ADR usb 275,094 3,257,113 3.18
Haidilao International Holding Ltd., Reg. S HKD 794,000 1,508,442 1.47
KE Holdings, Inc., ADR usb 120,979 2,176,412 2.13
Kuaishou Technology, Reg. S HKD 215,000 1,733,916 1.69
Kweichow Moutai Co. Ltd. ‘A’ CNY 15,309 3,010,340 2.94
Meituan, Reg. S 'B' HKD 274,430 4,385,880 4.28
PDD Holdings, Inc., ADR usD 16,253 1,670,971 1.63
Qifu Technology, Inc., ADR ‘A’ usb 46,690 2,024,478 1.98
Shenzhen Mindray Bio-Medical Electronics
Co. Ltd. 'A' CNY 24,700 774,265 0.76
Tencent Holdings Ltd. HKD 61,000 3,903,773 3.81
Trip.com Group Ltd., ADR usb 90,058 5,271,095 5.15
Wauliangye Yibin Co. Ltd. ‘A’ CNY 56,900 943,836 0.92
32,087,640 31.34
India
Axis Bank Ltd. INR 236,232 3,302,818 3.23
Eternal Ltd. INR 1,513,793 4,662,477 4.55
HDFC Bank Ltd. INR 211,455 4,933,746 4.82
ICICI Bank Ltd., ADR usb 190,493 6,366,276 6.22
Indian Hotels Co. Ltd. (The) ‘A’ INR 87,255 773,432 0.75
MakeMyTrip Ltd. usb 24,848 2,457,219 2.40
Niva Bupa Health Insurance Co. Ltd. INR 502,486 478,691 0.47
Titan Co. Ltd. INR 68,909 2,964,598 2.89
25,939,257 25.33
Poland
Allegro.eu SA, Reg. S PLN 132,771 1,267,517 1.24
1,267,517 1.24
Singapore
Grab Holdings Ltd. ‘A’ usb 736,062 3,753,916 3.67
3,753,916 3.67
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Developing Opportunity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/
Nominal
Value

Investments Currency

Market %
Value of Net
USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

South Korea

Coupang, Inc. usb 248,405 7,573,868 7.40
KakaoBank Corp. KRW 124,271 2,749,987 2.69
NAVER Corp. KRW 18,584 3,610,033 3.52
Webtoon Entertainment, Inc. usb 33,833 300,099 0.29
14,233,987 13.90
Taiwan
Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 148,000 5,368,370 5.24
5,368,370 5.24
United States of America
MercadoL.ibre, Inc. usb 3,450 8,901,000 8.69
8,901,000 8.69
Total Equities 99,412,908 97.09
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 99,412,908 97.09

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS

Reservet usb 3,171,581 3,171,581 3.10

3,171,581 3.10

Total Collective I Sct - UcITs 3,171,581  3.10
Total Units of authorised UCITS or other collective

investment undertakings 3,171,581 3.10

Total Investments

102,584,489 100.19

Cash

185,822 0.18

Other Assets/(Liabilities)

(380,273)  (0.37)

Total Net Assets

102,390,038 100.00

"Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.
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Developing Opportunity Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR Hedged Share Class
usb 32,867 EUR 28,047 01/07/2025 JP. Morgan 1 0.00
EUR 23,615,859 USD 27458718  31/07/2025 JP. Morgan 212,708 026
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 272,709  0.26
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 272,709 0.26
EUR Hedged Share Class
ush 160,450 EUR 138,005 31/07/2025 JP. Morgan (1,606)  0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (1,606) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,606) 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 271,103 0.26

The accompanying notes are an integral part of these financial statements.
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Emerging Leaders Equity Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
) o As at 30 June 2025
To seek long-term capital appreciation,

Quantity/ Market %
measured in US Dollars, through investment  juesments curency v "0 Assets
prlma_rl_ly Ir? a Corlcentrated_ pOI’thllO. of eqUIty Transferable securities and money market instruments admitted to
securities |nC|Ud|ng depOSItaI’y recelptS official exchange listing or dealt in on another regulated market

(including American Depositary Receipts
(ADRs), Global Depositary Receipts (GDRs)) Equities

1 _ 1 1 Argentina
and China A-Shares via Stock Connect in Areentina o mee 20191 039
emerging and frontier countries. 3089191  0.39
Brazil
Banco BTG Pactual SA BRL 2,214,603 16,960,713 2.14
Localiza Rent a Car SA BRL 6,623,397 48,668,706 6.13
NU Holdings Ltd. ‘A’ usb 148,126 2,024,882 0.26
Raia Drogasil SA BRL 9,634,195 26,701,026 3.36
WEG SA BRL 1,823,435 14,301,386 1.80
108,656,713 13.69
Greece
Optima bank SA EUR 103,534 2,423,996 0.31
2,423,996 0.31
India
Ambuja Cements Ltd. INR 3,294,495 22,173,054 2.80
Astral Ltd. INR 968,354 17,010,202 2.14
AU Small Finance Bank Ltd., Reg. S INR 945,053 9,006,088 1.14
Bharti Airtel Ltd. INR 1,650,513 38,673,021 4.87
Cholamandalam Investment and Finance
Co. Ltd. INR 25,409 482,254 0.06
Divi's Laboratories Ltd. INR 310,885 24,681,756 311
Eternal Ltd. INR 3,726,682 11,478,168 1.45
Global Health Ltd. INR 588,229 7,795,166 0.98
HDB Financial Services Ltd. INR 500,000 4,314,366 0.54
HDFC Bank Ltd., ADR usb 132,250 10,080,095 1.27
HDFC Bank Ltd. INR 1,377,302 32,135,719 4.05
ICICI Bank Ltd. INR 2,311,540 38,989,428 4.91
KEI Industries Ltd. INR 817,283 36,126,133 4.55
Laurus Labs Ltd., Reg. S INR 422,389 3,568,870 0.45
Oberoi Realty Ltd. INR 891,841 19,812,425 2.50
Samvardhana Motherson International Ltd.  INR 10,650,265 19,215,490 242
Timken India Ltd. INR 233,101 9,506,348 1.20
Titan Co. Ltd. INR 613,983 26,414,732 3.33
TVS Motor Co. Ltd. INR 280,447 9,540,734 1.20
Varun Beverages Ltd. INR 6,474,912 34,552,664 4.36
375,556,713 47.33
Mexico
Fomento Economico Mexicano SAB de CV,
ADR usb 15,791 1,613,682 0.21

Grupo Financiero Banorte SAB de CV ‘0" MXN 4,616,622 43,023,415 5.42

44,637,097 5.63

Singapore
Sea Ltd., ADR usD 153,203 24,402,174 3.08

24,402,174 3.08

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Emerging Leaders Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

South Korea

Coupang, Inc. usb 1,045,141 31,866,349 4.02
31,866,349 4.02
Taiwan
E Ink Holdings, Inc. TWD 3,382,000 25,567,292 3.22
Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 1,682,000 61,010,800 7.69
Voltronic Power Technology Corp. TWD 326,042 14,044,354 1.77
100,622,446 12.68
United Arab Emirates
Americana Restaurants International plc AED 5,118,411 3,134,970 0.39
3,134,970 0.39
United States of America
MercadoL.ibre, Inc. usb 20,677 53,346,660 6.72
XP, Inc. ‘A’ usb 1,538,991 30,479,717 3.84
83,826,377 10.56
Total Equities 778,216,026 98.08
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 778,216,026 98.08

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Liquidity Fund - Class MS Reserve’ usD 15,749,813 15,749,813 1.98
15,749,813 1.98
Total Collective | Sch - UCITS 15,749,813 1.98

Total Units of authorised UCITS or other collective

investment undertakings 15,749,813 1.98

Total Investments 793,965,839 100.06

Cash 6,269,100 0.79

Other Assets/(Liabilities) (6,743,361) (0.85)

Total Net Assets 793,491,578 100.00

Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Emerging Leaders Equity Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased  Purchased Sold Sold Date Counterparty USD  Assets
EUR 45,495 usD 53,284 01/07/2025 JP. Morgan 28 000
EUR 78,606 Uso 92,080 02/07/2025 JP. Morgan 3l 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 59  0.00
BRL Hedged Share Class
BRL 10,077,114 UsD 1823005  31/07/2025 JP. Morgan 439 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 4,392 0.00
EUR Hedged Share Class
ush 11422 EUR 9,747 01/07/2025 JP. Morgan 0 000
usb 4,653 EUR 3967 02/07/2025 JP. Morgan 4000
EUR 68,246,964 UsD 79,351,538  31/07/2025 JP. Morgan 788,911 010
ush 16,053 EUR 13660  31/07/2025 JP. Morgan 13000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 788,928 0.10
GBP Hedged Share Class
GBP 2,006,239 USD 2730741 31/07/2025 JP. Morgan 14379 000
usb 10 (8P 7 31/07/2025 JP. Morgan 0 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 14,379  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 807,758  0.10
(GBP 20 UsD 21 01/07/2025 JP. Morgan 0 000
ush 4859 EUR 4148 02/07/2025 JP. Morgan @ 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2) 0.00
EUR Hedged Share Class
EUR 13,660 usD 16,022 02/07/2025 JP. Morgan (16)  0.00
EUR 56,790 usD 66,703 31/07/2025 JP. Morgan (15 000
ush 177,904 EUR 153,018 31/07/2025 J.P. Morgan (1,781) 0.00
GBP Hedged Share Class
GBP 1 Ush 10 01/07/2025 J.P. Morgan 0 0.00
GBP 92,327 Ush 126459  31/07/2025 J.P. Morgan (129) 0.00
ush 3 GBP 3 31/07/2025 JP. Morgan 0 000
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (1,941) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,943) 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 805,815 0.10

The accompanying notes are an integral part of these financial statements.
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Europe Opportunity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in Euro, by investing primarily in
equity securities, including depository receipts
(American Depository Receipts (ADRs), Global
Depositary Receipts (GDRs) and European
Depository Receipts (EDRs)), of companies
located in Europe.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Denmark
DSV A/S DKK 514,533 104,723,247 9.39
Novo Nordisk A/S ‘B’ DKK 375,292 22,054,867 1.98
126,778,114 11.37
France
Accor SA EUR 809,837 35,900,074 3.22
EssilorLuxottica SA EUR 151,283 35,309,452 3.17
Hermes International SCA EUR 41,634 95,924,736 8.60
L'Oreal SA EUR 146,260 53,099,693 4.76
LVMH Moet Hennessy Louis Vuitton SE EUR 34,733 15,501,338 1.39
Schneider Electric SE EUR 235,669 53,237,627 4.77
288,972,920 25.91
Germany
Birkenstock Holding plc usb 413,892 17,462,724 1.56
17,462,724 1.56
Italy
Moncler SpA EUR 1,641,535 79,072,741 7.09
79,072,741 7.09
Netherlands
Adyen NV, Reg. S EUR 28,257 44,001,800 3.94
ASML Holding NV EUR 66,316 45,021,933 4.04
89,023,733 7.98
Poland
Allegro.eu SA, Reg. S PLN 3,322,653 27,069,617 2.43
27,069,617 2.43
Sweden
Evolution AB, Reg. S SEK 316,973 21,357,209 1.92
Spotify Technology SA usD 185,218 120,203,605 10.78
Vitrolife AB SEK 325,833 4,064,506 0.36
145,625,320 13.06
Switzerland
Chocoladefabriken Lindt & Spruengli AG ~ CHF 247 34,728,091 3.12
Cie Financiere Richemont SA CHF 130,937 20,847,496 1.87
On Holding AG 'A' usD 865,025 38,829,420 3.48
Straumann Holding AG CHF 346,182 38,375,392 3.44

132,780,399 11.91
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Europe Opportunity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/
Nominal
Value

Investments Currency

Market %
Value of Net
EUR Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

United Kingdom

Deliveroo plc, Reg. S 'A' GBP 11,435,214 23,488,937 211
London Stock Exchange Group plc GBP 377,506 46,983,505 4.21
Rightmove plc GBP 3,714,442 34,415,936 3.09
Wise plc ‘A’ GBP 2,862,756 35,027,567 3.14
139,915,945 12.55
United States of America
Liberty Media Corp-Liberty Formula One ‘C' USD 620,646 55,703,482 4.99
55,703,482 4.99
Total Equities 1,102,404,995 98.85
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 1,102,404,995 98.85
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - UCITS
Luxembourg
Morgan Stanley Liquidity Funds - Euro
Liquidity Fund - Class MS Reservet EUR 52,509,961 52,509,961 4.71
52,509,961 471
Total Collective Investment Schemes - UCITS 52,509,961 4.71
Total Units of authorised UCITS or other collective
investment undertakings 52,509,961 4.71
Total Investments 1,154,914,956 103.56
Cash (248,627) (0.02)
Other Assets/(Liabilities) (39,437,930) (3.54)

Total Net Assets

1,115,228,399 100.00

fManaged by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

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

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in Euro.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased  Purchased Sold Sold Date  Counterparty EUR Assets
USD Hedged Share Class
usD 56,637 EUR 48331 01/07/2025 JP. Morgan 2000
EUR 80,857 ush 94,706 31/07/2025 JP. Morgan 206 0.00
usb 25,113 ER 21,369 31/07/2025 JP. Morgan 17 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 225 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 225 0.00
Ush 11 EUR 9% 01/07/2025 JP. Morgan 0 0.00
usD 274,053 EUR 233953 02/07/2025 JP. Morgan (80)  0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (80) 0.00
USD Hedged Share Class
EWR 21,410 Ush 25,113 02/07/2025 JP. Morgan (1) 000
usD 121,907,509 EUR 104,847,734 31/07/2025 JP.Morgan  (1,032,263)  (0.09)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (1,032,284) (0.09)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,032,364) (0.09)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1,032,139) (0.09)
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Global Brands Equity Income Fund

INVESTMENT AIM

To provide regular income stream and
long-term capital growth, measured in US
Dollars, by investing primarily in high quality
steady dividend yield distributing equity
securities of issuers located in the world’s
developed markets.

The Fund may make use of exchange traded
and over-the-counter options, futures and other
derivatives for investment or efficient portfolio
management (including hedging) purposes.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments

Currency

Quantity/

Nominal
Value

Market

Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
France
L'Oreal SA EUR 53,840 22,904,720 4.64
LVMH Moet Hennessy Louis Vuitton SE EUR 14,589 7,629,673 1.54
30,534,393 6.18
Germany
SAP SE EUR 127,082 38,494,447 7.79
38,494,447 7.79
United Kingdom
Experian plc GBP 148,624 7,653,435 1.55
Haleon plc GBP 2,856,516 14,658,906 2.97
RELX plc EUR 66,623 3,608,341 0.73
RELX plc GBP 254,366 13,780,726 2.79
39,701,408 8.04
United States of America
Abbott Laboratories usD 81,591 11,026,616 2.23
Accenture plc ‘A’ usD 57,027 16,916,489 3.42
Alphabet, Inc. ‘A’ usb 100,510 17,878,719 3.62
Aon plc ‘A usD 57,747 20,437,818 4.14
Arthur J Gallagher & Co. usb 45,539 14,453,623 2.93
Automatic Data Processing, Inc. usb 43,695 13,328,941 2.70
AutoZone, Inc. usD 1,884 6,815,671 1.38
Booking Holdings, Inc. usb 3,081 17,598,734 3.56
Broadridge Financial Solutions, Inc. usD 31,245 7,518,797 1.52
CDW Corp. usb 34,554 6,168,926 1.25
CME Group, Inc. usb 43,030 11,786,778 2.39
Coca-Cola Co. (The) usb 256,747 18,044,179 3.65
Equifax, Inc. usb 21,311 5,484,599 1.11
FactSet Research Systems, Inc. usb 15,713 6,936,190 1.40
Intercontinental Exchange, Inc. usD 83,154 15,166,458 3.07
Jack Henry & Associates, Inc. usb 32,178 5,761,471 1.17
Microsoft Corp. usD 94,398 46,909,198 9.50
Oracle Corp. usb 32,041 7,098,684 1.44
Otis Worldwide Corp. usb 102,494 10,032,113 2.03
Philip Morris International, Inc. usb 38,752 7,026,125 1.42
Procter & Gamble Co. (The) usb 91,202 14,517,534 2.94
Roper Technologies, Inc. usb 26,877 15,137,395 3.06
S&P Global, Inc. usD 27,490 14,310,194 2.90
STERIS plc usb 28,632 6,855,932 1.39
Thermo Fisher Scientific, Inc. usb 31,035 12,676,867 2.57
Visa, Inc. ‘A usb 88,441 31,219,673 6.32
Zoetis, Inc. 'A' usb 75,643 11,809,385 2.39
372,917,109 75.50
Total Equities 481,647,357 97.51
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 481,647,357 97.51
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Global Brands Equity Income Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025
Quantity/

Nominal
Investments Currency Value

Market %
Value of Net
USD Assets

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS
Reservet usb 10,013,745

10,013,745 2.02

10,013,745  2.02

Total Collective Investment Schemes - UCITS

10,013,745 2.02

Total Units of authorised UCITS or other collective
investment undertakings

10,013,745 2.02

Total Investments

491,661,102 99.53

Cash

1,422,350 0.29

Other Assets/(Liabilities)

874,606 0.18

Total Net Assets

493,958,058 100.00

fManaged by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Global Brands Equity Income Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Total Return Swap Contracts

Unrealised % %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net Nominal Maturity Market of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets Amount Ccy Counterparty Security Description Date Value Assets
ELR 78,308 Uso 91,714 01/07/2025 JP. Morgan 47 0.00 55,996,324 USD  Morgan Stanley  Receive Morgan Stanley 1% Yield Global
EUR 76,858 usp 90,032 02/07/2025 JP. Morgan 31000 Overwriting (Even Months) Strategy
Pay Spread of 0.00% on Notional 30/04/2026 (20,7300 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 78 0.00 S4971,391 USD  Morgan Starley  Receive Norgan Strley 1% Yield Globa
Overwriting (Odd Months) Strategy
CHF Hedged Share Class Pay Spread of 0.00% on Notional 29/05/2026 (87,142 (0.0
CHF 87,953 USD 109446 31/07/2025 JP. Morgan 1275 000 128766546 USD  Morgen Starley  Receive Morgen Starley 3% Yield Globel
Overwriting (Even Months) Strategy
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Pay Spread of 0.00% on Notional 30/04/2026 (429,327)  (0.09)
Contracts - Assets 1,275  0.00 123985609 USD  Morgan Stanley  Receive Morgan Stanley 3% Yield Global
EUR Hedged Share Class Qverwriting (Odd Months) Straﬁegy
D 9,718 ER 81681 01/07/205 JP. Morgan i 0.00 Pay Spread of 0.000% on Notional 29/05/2026 (781,469 (0.16)
ER 161939698 USD 188289831 31072005  JPMogan 1871303 038 139678405 USD  Morgen Stankey R“egseﬁ"w"rﬁig ‘séjz‘nexﬂi:}hvs‘f'gtg&g
usb 51,377 ER 43717 31/07/2025 JP. M 4000
: o oen Pay Spead of 0.00% on Noional 30/04/2026  (932,818) (0,19
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange 134609624 USD - Morgen Starey ReCe‘g[mﬁ?ﬂlﬁgﬁ?mﬁ;ﬁfgﬁ&@
Contracts - Assets 1871,348  0.38 Pay Spread of 0.00% on Notonal 29/05/2026  (L347,077) (027
GBP Hedged Share Class
GBP 362,543 Usp 493465 31/07/2025 JP. Morgan 258 0.00 Total Market Value on Total Return Swap Contracts - Liabilities (3,598,563 (0.73)
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Net Market Value on Total Return Swap Contracts - Liabilities (3,598,563) (0.73)
Contracts - Assets 2,598  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,875,299 0.38 . . . 3
Collateral received and paid by the Fund in respect of financial
usb 586 EUR 500 01/07/2025 JP. Morgan 1 000 derivative i
erivative instruments:
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1) 0.00 Type of Collateral Counterparty Currency Amount received Amount paid
EUR Hedged Share Class Global Brands Equity Income Fund
EUR 85,552 usb 100,254 01/07/2025 JP. Morgan @ 000 Cash Morgan Stanley Usb - 1,050,000
EUR 3717 UsD 51,278 02/07/2025 J.P. Morgan (50) 0.00
usd 111317 ERR 9489  31/07/2025 JP. Morgan (117 0.00 - 1,050,000
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (171)  0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (172)  0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,875,127 0.38

The accompanying notes are an integral part of these financial statements.
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Global Brands Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2025

To seek an attractive long-term rate of return, ,
Quantity/ Market %
of Net

measured in US Dollars, through investment Investments cureney  Val Vel priet

prlmarlly n eqUIty securities Of Com[_)ames_ n Transferable securities and money market instruments admitted to
the world’s developed countries, by investing official exchange listing or dealt in on another regulated market

in a concentrated portfolio of companies
whose success the Company believes Equities
depends on intangible assets (for example, but  Frarce

L'Oreal SA o EUR 2,274,081 967,444,064 4.64
nOt ||m|ted tO, brand names, COpyl’IghtS or LVMH Moet Hennessy Louis Vuitton SE EUR 616,185 322,248,944 1.54
methods of distribution) underpinning a strong
H ; G
busmess franCh|Se. S::g;ny EUR 5,367,896 1,625,990,988 7.79

1,289,693,008  6.18

1,625,990,988 7.79

United Kingdom

Experian plc GBP 6,277,536 323,263,499 1.55
Haleon plc GBP 120,651,275 619,151,348 2.97
RELX plc EUR 2,813,991 152,407,430 0.73
RELX plc GBP 10,743,779 582,063,136 2.79

1,676,885,413  8.04

United States of America

Abbott Laboratories usb 3,446,204 465,737,240 2.23
Accenture plc ‘A’ usb 2,408,607 714,489,180 3.42
Alphabet, Inc. ‘A usD 4,245,505 755,190,429 3.62
Aon plc ‘A usb 2,437,471 862,669,736 4.13
Arthur J Gallagher & Co. usb 1,921,947 610,006,758 2.92
Automatic Data Processing, Inc. usb 1,845,497 562,959,632 2.70
AutoZone, Inc. usb 79,585 287,911,471 1.38
Booking Holdings, Inc. usD 130,140 743,362,283 3.56
Broadridge Financial Solutions, Inc. usb 1,319,683 317,568,517 1.52
CDW Corp. usb 1,459,312 260,530,971 1.25
CME Group, Inc. usD 1,817,273 497,787,420 2.38
Coca-Cola Co. (The) usb 10,844,414 762,145,416 3.65
Equifax, Inc. usb 900,138 231,659,516 1.11
FactSet Research Systems, Inc. usD 663,176 292,745,782 1.40
Intercontinental Exchange, Inc. usb 3,512,246 640,598,548 3.07
Jack Henry & Associates, Inc. usD 1,359,050 243,337,903 1.17
Microsoft Corp. usb 3,987,242 1,981,380,167 9.49
Oracle Corp. usb 1,358,855 301,054,325 1.44
Otis Worldwide Corp. usb 4,346,748 425,459,694 2.04
Philip Morris International, Inc. usb 1,636,830 296,773,647 1.42
Procter & Gamble Co. (The) usb 3,852,095 613,176,482 2.94
Roper Technologies, Inc. usb 1,139,869 641,985,620 3.08
S&P Global, Inc. usb 1,165,832 606,885,506 291
STERIS plc usD 1,209,377 289,585,323 1.39
Thermo Fisher Scientific, Inc. usb 1,310,794 535,420,025 2.56
Visa, Inc. ‘A’ usb 3,735,548 1,318,648,444 6.32
Zoetis, Inc. ‘A’ usD 3,194,663 498,750,788 2.39

15,757,820,823 75.49

Total Equities 20,350,390,232 97.50

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 20,350,390,232 97.50

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.



52 Morgan Stanley Investment Funds 30 June 2025

Global Brands Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS
Reservet USD 428,840,212 428,840,212 2.05

428,840,212 2.05

Total Collective Investment Schemes - UCITS 428,840,212 2.05

Total Units of authorised UCITS or other collective

investment undertakings 428,840,212 2.05
Total Investments 20,779,230,444 99.55
Cash 16,263,677  0.08
Other Assets//(Liabilities) 77,716,012  0.37
Total Net Assets 20,873,210,133 100.00

fManaged by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

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



Global Brands Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR 2,784,801 USD 3,261,565  01/07/2025 JP. Morgan 1,665  0.00
EUR 5,772,167 USD 6761514  02/07/2025 JP. Morgan 2312 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,977  0.00
BRL Hedged Share Class
BRL 95,150,267 USD 17213200  31/07/2025 JP. Morgan 41473 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 41,473  0.00
CHF Hedged Share Class
CHF 10,071 usD 12599 01/07/2025 JP. Morgan 27000
CHF 71,927,195 USD 89,505,721  31/07/2025 JP. Morgan 1,041,414 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 1,041,441 0.00
EUR Hedged Share Class
usD 2,105,527 ER 179,75  01/07/2025 JP. Morgan 9 0.00
ush 1,892,689 ER 1613614  02/07/2025 JP. Morgan 1855 0.00
EUR 103,938 GBP 88930  31/07/2025 J.P. Morgan 369 000
EUR 3,457,958,668 USD 4,020,614,724  31/07/2025 JP.Morgan 39,966,763 020
usb 29811 EUR 25,367 31/07/2025 JP. Morgan 24000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 39,969,101  0.20
GBP Hedged Share Class
GBP 69,827,887 USD 95044420  31/07/2025 JP. Morgan 500465 0.0
ush 2,522,044 GBP 1,836,359  31/07/2025 JP. Morgan 9370 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 509,835  0.00
SEK Hedged Share Class
SEK 30121 usD 3165 31/07/2025 JP. Morgan 9 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 9 000
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 41,565,836  0.20
ush 951,550 EUR 812,456  01/07/2025 JP. Morgan (486) 0.0
ush 19,457,748 ER 16,610,685  02/07/2025 JP. Morgan (6,652 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (7,138) 0.00

The accompanying notes are an integral part of these financial statements.
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DERIVATIVES (continued)
Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.
Forward Currency Exchange Contracts (continued)
Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
CHF Hedged Share Class
usD 117,062 CHF 93515 02/07/2025 JP. Morgan (191 0.00
usD 12,646 CHF 10071 31/07/2025 JP. Morgan (32 000
EUR Hedged Share Class
EUR 217,684 Ush 255,093 01/07/2025 JP. Morgan (100 0.00
EUR 25,307 UsD 29,754 02/07/2025 JP. Morgan 29 000
EUR 1,613614 USD 189,338  31/07/2025 JP. Morgan (1,516)  0.00
usD 400,695 EUR 342,483 31/07/2025 JP. Morgan (1473 0.00
GBP Hedged Share Class
GBP 1,162,788 usD 1,597,554 01/07/2025 JP. Morgan (6,744) 0.0
GBP 673,572 Usb 924,174 02/07/2025 JP. Morgan (2,661 0.00
uso 2,052,538 GBP 1,508,000 31/07/2025 JP. Morgan (10845 0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (23,501)  0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (30,639) 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 41,535,197 0.20
Collateral received and paid by the Fund in respect of financial
derivative instruments:
Type of Collateral ~Counterparty Currency Amount received Amount paid
Global Brands Fund
Non-Cash J.P. Morgan usb 708,109 -
708,109 -
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Global Brands Horizon 2029 Fund*

INVESTMENT AIM

To seek an attractive long-term rate of return,
measured in US Dollars, through investment in
a mix of Fixed Income and Equity securities of
companies in the world’'s developed countries,
by investing in a portfolio of companies whose
success the Company believes depends on
intangible assets (for example, but not limited
to, brand names, copyrights or methods of
distribution) underpinning a strong business
franchise.

* Fund commenced operations on 28 February 2025.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

France

L'Oreal SA (LN) EUR 2,964 1,076,080 0.46

LVMH Moet Hennessy Louis Vuitton SE EUR 803 358,379 0.15
1,434,459 0.61

Germany

SAP SE EUR 6,996 1,808,466 0.77

1,808,466  0.77

United Kingdom

Experian plc GBP 8,182 359,562 0.15
Haleon plc GBP 157,233 688,581 0.29
RELX plc EUR 3,667 169,489 0.07
RELX plc GBP 14,044 649,307 0.28

1,866,939  0.79

United States of America

Abbott Laboratories usb 4,492 518,067 0.22
Accenture plc ‘A’ usb 3,139 794,635 0.34
Alphabet, Inc. ‘A usD 5,533 839,913 0.36
Aon plc ‘A usb 3,177 959,553 0.41
Arthur J Gallagher & Co. usb 2,505 678,496 0.29
Automatic Data Processing, Inc. usb 2,405 626,074 0.27
AutoZone, Inc. usb 104 321,076 0.14
Booking Holdings, Inc. usb 170 828,677 0.35
Broadridge Financial Solutions, Inc. usb 1,720 353,218 0.15
CDW Corp. usb 1,902 289,780 0.12
CME Group, Inc. usD 2,369 553,778 0.23
Coca-Cola Co. (The) usb 14,134 847,702 0.36
Equifax, Inc. usb 1,173 257,624 0.11
FactSet Research Systems, Inc. usb 864 325,478 0.14
Intercontinental Exchange, Inc. usD 4,578 712,563 0.30
Jack Henry & Associates, Inc. usb 1,771 270,607 0.11
Microsoft Corp. usb 5,197 2,203,913 0.93
Oracle Corp. usb 1,771 334,840 0.14
Otis Worldwide Corp. usb 5,665 473,195 0.20
Philip Morris International, Inc. usD 2,133 330,034 0.14
Procter & Gamble Co. (The) usb 5,020 681,928 0.29
Roper Technologies, Inc. usb 1,486 714,226 0.30
S&P Global, Inc. usD 1,519 674,800 0.29
STERIS plc usb 1,576 322,046 0.14
Thermo Fisher Scientific, Inc. usb 1,708 595,380 0.25
Visa, Inc. ‘A’ usD 4,868 1,466,465 0.62
Zoetis, Inc. 'A' usb 4,164 554,774 0.24

17,528,842 7.44

Total Equities 22,638,706 9.61
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Global Brands Horizon 2029 Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds

Italy
Italy Buoni Poliennali del Tesoro, Reg. S
1.2% 15/08/2025 EUR 11,461,000 11,450,605 4.86
Italy Buoni Poliennali del Tesoro, Reg. S
2.5% 15/11/2025 EUR 11,391,000 11,414,414 4.84
Italy Buoni Poliennali del Tesoro, Reg. S
3.5% 15/01/2026 EUR 11,234,000 11,324,644 481
Italy Buoni Poliennali del Tesoro, Reg. S
3.8% 15/04/2026 EUR 14,042,000 14,237,932 6.04
Italy Buoni Poliennali del Tesoro, Reg. S
3.1% 28/08/2026 EUR 14,064,000 14,239,130 6.04
Italy Buoni Poliennali del Tesoro, Reg. S
7.25% 01/11/2026 EUR 13,195,000 14,122,348 5.99
Italy Buoni Poliennali del Tesoro, Reg. S
2.95% 15/02/2027 EUR 14,027,000 14,231,477 6.04
Italy Buoni Poliennali del Tesoro, Reg. S
3.45% 15/07/2027 EUR 13,793,000 14,169,459 6.01
Italy Buoni Poliennali del Tesoro, Reg. S
2.7% 15/10/2027 EUR 14,111,000 14,295,357 6.07
Italy Buoni Poliennali del Tesoro, Reg. S
0.25% 15/03/2028 EUR 15,137,000 14,397,467 6.11
Italy Buoni Poliennali del Tesoro, Reg. S
0.5% 15/07/2028 EUR 15,126,000 14,382,222 6.10
Italy Buoni Poliennali del Tesoro, Reg. S
3.8% 01/08/2028 EUR 13,575,000 14,201,574 6.03
Italy Buoni Poliennali del Tesoro, Reg. S
2.8% 01/12/2028 EUR 14,005,000 14,269,447 6.06
Italy Buoni Poliennali del Tesoro, Reg. S
4.1% 01/02/2029 EUR 13,403,000 14,198,609 6.02
Italy Buoni Poliennali del Tesoro, Reg. S
2.2% 01/06/2027 EUR 14,204,000 14,268,934 6.05
205,203,619 87.07
Total Government Bonds 205,203,619 87.07

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt

in on another regulated market 227,842,325 96.68
Total Investments 227,842,325 96.68
Cash 4,246,695 1.80
Other Assets/(Liabilities) 3,579,511 1.52
Total Net Assets 235,668,531 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Global Core Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, through investment
primarily in equity securities issued by mid
to large capitalisation companies, including
depositary receipts (such as American
Depositary Receipts (ADRs) and Global
Depositary Receipts (GDRs)) and closed-end
Real Estate Investment Trusts (REITS), issued
by companies worldwide.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Canada
Shopify, Inc. ‘A’ usD 2,663 306,218 0.60
306,218 0.60
China
JD.com, Inc., ADR usb 12,183 395,948 0.77
NetEase, Inc., ADR usb 2,870 386,402 0.76
Tencent Holdings Ltd. HKD 28,200 1,804,695 3.54
2,587,045  5.07
France
Hermes International SCA, ADR usb 5,076 1,370,063 2.69
LVMH Moet Hennessy Louis Vuitton SE EUR 413 215,989 0.42
1,586,052  3.11
Italy
Ferrari NV usD 6,109 2,991,577 5.86
2,991,577 5.86
Japan
Mitsui & Co. Ltd., ADR usD 413 168,297 0.33
Mizuho Financial Group, Inc., ADR usb 95,182 529,688 1.04
NTT, Inc. JPY 90,700 96,620 0.19
Sumitomo Mitsui Financial Group, Inc., ADR USD 103,180 1,556,986 3.05
2,351,591 461
Spain
Banco Santander SA, ADR usb 158,043 1,295,953 2.54
1,295,953  2.54
Taiwan
Taiwan Semiconductor Manufacturing Co.
Ltd., ADR usD 10,980 2,476,319 4.85

2,476,319 4.85

United Kingdom
Experian plc GBP 4,327 222,820 0.44

222,820 0.44



Global Core Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America

Alphabet, Inc. ‘A’ usb 7,852 1,396,714 2.74
Amazon.com, Inc. usb 9,034 2,008,349 3.94
Ameriprise Financial, Inc. usD 4,891 2,606,610 5.11
Apple, Inc. usb 10,651 2,138,295 4.19
AutoZone, Inc. usb 25 90,441 0.18
Brown & Brown, Inc. usb 11,348 1,249,699 2.45
Chboe Global Markets, Inc. usb 2,604 596,498 1.17
CBRE Group, Inc. 'A' usb 10,124 1,410,273 2.76
Chevron Corp. usb 4,670 669,071 1.31
Costco Wholesale Corp. usb 379 374,922 0.73
CRH plc usb 4,560 417,833 0.82
CRH plc GBP 26,314 2,409,132 4.72
General Electric Co. usb 1,316 337,199 0.66
JPMorgan Chase & Co. usb 11,397 3,316,185 6.50
Linde plc usb 324 150,812 0.30
LPL Financial Holdings, Inc. usb 3,348 1,241,003 243
Mastercard, Inc. ‘A’ usb 1,801 1,001,050 1.96
McDonald's Corp. usb 325 95,225 0.19
MercadolLibre, Inc. usb 345 890,100 1.74
Microsoft Corp. usb 4,489 2,230,719 4.37
Millrose Properties, Inc., REIT usb 874 24,918 0.05
Netflix, Inc. usb 1,613 2,150,806 4.22
NVIDIA Corp. usb 21,036 3,294,658 6.46
Progressive Corp. (The) usb 6,445 1,709,730 3.35
Tesla, Inc. usb 1,137 364,863 0.72
TIX Cos., Inc. (The) usb 15,754 1,946,407 3.82
Tyler Technologies, Inc. usb 939 548,141 1.07
United Rentals, Inc. usb 1,329 1,001,813 1.96
Valero Energy Corp. usb 1,318 177,640 0.35
Waste Management, Inc. usD 3,973 907,354 1.78

36,756,460 72.05

Total Equities 50,574,035 99.13

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt

in on another regulated market 50,574,035 99.13
Total Investments 50,574,035 99.13
Cash 289,240 0.57
Other Assets/(Liabilities) 155,470 0.30
Total Net Assets 51,018,745 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

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

Morgan Stanley Investment Funds 30 June 2025 57



58 Morgan Stanley Investment Funds 30 June 2025

Global Core Equity Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
EUR Hedged Share Class
EUR 31,058 usD 36,111 31/07/2025 JP. Morgan 359 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 359  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 359  0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 359  0.00

The accompanying notes are an integral part of these financial statements.
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Global Endurance Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2025

To seek long-term capital appreciation, quantity ket %
of Net

measured in US DOllarS, by inveSting primarily Investments Currency No'\;lai::lael VSI;; Assets
in equi rities, includin itar

eq_u ty ?ecu t €s, Inc Ud g depos_ ta y Transferable securities and money market instruments admitted to
receipts (mClUdmg American DepOSI’[ary official exchange listing or dealt in on another regulated market
Receipts (ADRs) and Global Depositary
Receipts (GDRs)), of established and emerging  Equities

1 I Canad

Companles |0cated throughOUt the World’ Wlth Cc?l:?;sallntemational Group, Inc. usb 2,781 361,558 1.02
capitalisations within the range of companies

361,558 1.02
included in the MSCI All Country World Index. .
ermany

Delivery Hero SE, Reg. S EUR 27,983 756,476 2.14
756,476 2.14

Israel
Globale Online Ltd. usb 21,052 697,032 1.97
Teva Pharmaceutical Industries Ltd., ADR ~ USD 66,584 1,115,948 3.15
1,812,980 5.12

Japan
Sansan, Inc. JPY 84,300 1,242,425 3.51

1,242,425  3.51

United Kingdom

Burford Capital Ltd. GBP 29,321 343,778 0.97
Domino's Pizza Group plc GBP 497,505 1,754,681 4.96
Victoria plc GBP 3,574,969 3,389,404 9.58

5,487,863 15.51

United States of America

Appian Corp. ‘A usD 104,359 3,039,978 8.59
Applied Materials, Inc. usb 6,388 1,168,110 3.30
Arbutus Biopharma Corp. usb 462,519 1,424,558 4.03
Avadel Pharmaceuticals plc usD 173,110 1,627,234 4.60
BILL Holdings, Inc. usb 13,075 608,249 1.72
Carvana Co. ‘A’ usD 3,657 1,220,524 3.45
Chart Industries, Inc. usb 3,320 552,714 1.56
Core & Main, Inc. ‘A’ usb 13,000 779,350 2.20
Core Scientific, Inc. usD 86,610 1,452,450 4.10
Floor & Decor Holdings, Inc. ‘A’ usb 22,354 1,703,598 4.81
GXO Logistics, Inc. usb 15,908 773,129 2.19
HCA Healthcare, Inc. usD 4,511 1,713,030 4.84
ICON plc usb 2,420 346,967 0.98
Immunovant, Inc. usb 99,304 1,592,836 4.50
PennyMac Financial Services, Inc. usb 3,532 353,482 1.00
QX0, Inc. usb 72,411 1,506,149 4.26
Roivant Sciences Ltd. usD 134,348 1,520,819 4.30
Royalty Pharma plc ‘A usb 22,701 812,582 2.30
Sable Offshore Corp. usb 42,856 962,546 2.72
SharkNinja, Inc. usD 6,555 635,835 1.80
Somnigroup International, Inc. usb 8,870 602,805 1.70
Sotera Health Co. usD 85,752 964,710 2.73

25,361,655 71.68

Total Equities 35,022,957 98.98

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 35,022,957 98.98

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Global Endurance Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Units of authorised UCITS or other collective investment

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

. Unrealised %
undertakmgs Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
- _ EUR 5,881 uso 6,888 01/07/2025 J.P. Morgan 4 0.00
Collective Investment Schemes - UCITS EUR 80,272 usb 94,031 02/07/2025 JP. Morgan 32000
Li b
Ml:)):;; S('::I;Ey Liquidity Funds - US Dollar Unrealised Gain on Forward Currency Exchange Contracts - Assets 36 0.00
Treasury Liquidity Fund - Class MS
Reserve! usb 218,948 218,948 0.62 Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 36  0.00
218,948 0.62 usD 17,064 ERR 14569 01/07/2025 JP. Morgan 9 000
usD 32,74 EUR 27,950  02/07/2025 JP. Morgan (11 000
Total Collective Investment Schemes - UCITS 218,948 0.62
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (20) 0.00
Total Units of authorised UCITS or other collective
investment undertakings 218,948  0.62 Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (20)  0.00
Total Investments 35,241,905  99.60 Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 16  0.00
Cash 171,127 0.48
Other Assets/(Liabilities) (30,718) (0.08)

Total Net Assets 35,382,314 100.00

fManaged by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Global Insight Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
. Lo As at 30 June 2025
To seek long-term capital appreciation, i o

measured in US Dollars, by investing Investments Currency Value Ysn Aesets

primarily in securities issued by companies

Transferable securities and money market instruments admitted to

ona glObal basis. official exchange listing or dealt in on another regulated market
Equities
Brazil
NU Holdings Ltd. ‘A usb 146,588 2,003,858 0.27

2,003,858 0.27

Canada

Shopify, Inc. ‘A’ usD 312,107 35,889,184 4.89
35,889,184 4.89

Israel

Global-e Online Ltd. usD 800,685 26,510,680 3.61

26,510,680  3.61

Netherlands
Adyen NV, Reg. S EUR 19,004 34,677,111 4.72

34,677,111 4.72

Singapore
Grab Holdings Ltd. ‘A’ usb 1,557,285 7,942,153 1.08
Sea Ltd., ADR usD 22,984 3,660,892 0.50

11,603,045 1.58

South Korea
Coupang, Inc. usb 659,655 20,112,881 2.74

20,112,881 2.74

United Kingdom
Victoria plc GBP 787,567 746,687 0.10

746,687 0.10

United States
Cantor Equity Partners, Inc. 'A™ usb 685,500 14,735,680 2.01

14,735,680 2.01

United States of America

Affirm Holdings, Inc. ‘A’ usD 718,022 49,586,599 6.75
agilon health, Inc. usb 2,204,787 5,159,202 0.70
AppLovin Corp. ‘A’ usb 78,350 27,957,630 3381
Arbutus Biopharma Corp. usD 2,503,639 7,711,208 1.05
Aurora Innovation, Inc. ‘A’ usb 5,294,729 27,717,906 3.77
Cloudflare, Inc. 'A' usD 376,983 73,549,383  10.01
Core & Main, Inc. ‘A’ usb 190,010 11,391,100 1.55
Crowdstrike Holdings, Inc. ‘A’ usb 37,067 18,799,641 2.56
DoorDash, Inc. ‘A’ usD 79,151 19,324,717 2.63
FNMA usb 1,567,294 14,748,237 2.01
Intellia Therapeutics, Inc. usb 202,491 1,917,590 0.26
lonQ, Inc. usD 644,920 27,918,587 3.80
Landbridge Co. LLC A usb 271,969 18,355,188 2.50
MercadoLibre, Inc. usD 21,337 55,049,460 7.50

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.



62 Morgan Stanley Investment Funds 30 June 2025

Global Insight Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/
Nominal
Value

Investments Currency

Market
Value

%
of Net

USD Assets

Quantity/
Nominal
Value

Investments Currency

Market %
Value of Net
USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America (continued)

MicroStrategy, Inc. ‘A" usb 111,883 43,783,174 5.96
ProKidney Corp. ‘A’ usb 547,457 353,110 0.05
QXO0, Inc. usb 1,170,749 24,351,579 3.32
ROBLOX Corp. ‘A’ usb 258,719 27,160,321 3.70
Roivant Sciences Ltd. usb 565,329 6,399,524 0.87
Royalty Pharma plc ‘A’ usb 992,203 35,515,906 4.84
Snowflake, Inc. ‘A’ usb 120,425 27,012,532 3.68
Tesla, Inc. usb 155,898 50,027,668 6.81
XOMA Royalty Corp. usb 139,622 3,853,567 0.52
577,643,829 78.65
Total Equities 723,922,955 98.57
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 723,922,955 98.57

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS

Reservet usb 34,812,857 34,812,857 4.74

34,812,857 4.74

Total Collective | Sch - UCITs 34,812,857 4.74
Total Units of authorised UCITS or other collective

investment undertakings 34,812,857 4.74

Total Investments

758,735,812 103.31

Cash

(610,007) (0.08)

Other Assets/(Liabilities)

(23,695,391) (3.23)

Total Net Assets

734,430,414 100.00

Managed by an affiliate of the Investment Adviser.

*Security is valued at its fair value under the direction of the Board of Directors.
The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.



Global Insight Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Option Purchased Contracts

Market %
Value of Net
Quantity  Security Description Currency  Counterparty USD Assets
73,275,505  Foreign Exchange USD/CNH, Call, 7.660,
01/09/2025 Ush JP. Morgan 8245  0.00
168,286,505  Foreign Exchange USD/CNH, Call, 7.710,
13/05/2026 USD  Goldman Sachs 370,384 0.05
151,893,307  Foreign Exchange USD/CNH, Call, 7.765,
16/10/2025 USD Standard Chartered 42939 0.01
63,017,694  Foreign Exchange USD/CNH, Call, 7.770,
31/07/2025 Usb J.P. Morgan 670  0.00
170,976,543  Foreign Exchange USD/CNH, Call, 7.820,
25/02/2026 usb JP. Morgan 174,266 0.02
108,402,117  Foreign Exchange USD/CNH, Call, 7.900,
01/04/2026 USD Standard Chartered 117,141 0.02
164,038,375  Foreign Exchange USD/CNH, Call, 8.023,
02/12/2025 USD Goldman Sachs 39,272 0.00
Total Market Value on Option Purchased Contracts - Assets 752,917 0.10
Forward Currency Exchange Contracts
Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
EUR 208,455 UsD 244,143 01/07/2025 J.P. Morgan 125 0.00
EUR 5,925,074 USD 6940629  02/07/2025 JP. Morgan 2373 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,498 0.00
EUR Hedged Share Class
usb 5,302 EUR 4525 01/07/2025 J.P. Morgan 0 000
ush 12,330 EUR 10512 02/07/2025 JP. Morgan 12000
EUR 23,585,656 USD 27423326  31/07/2025 JP. Morgan 272632 004
ush 61,121 EUR 52,009  31/07/2025 JP. Morgan 49 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 272,693  0.04
GBP Hedged Share Class
GBP 93,064 usD 126,671 31/07/2025 JP. Morgan 667 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 667  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 275,858  0.04
usb 15,607 EUR 1332 01/07/2025 JP. Morgan ® 000
ush 581 EUR 496 02/07/2025 JP. Morgan 0 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (8) 0.00
EUR Hedged Share Class
EUR 52,009 usD 61,004  02/07/2025 JP. Morgan (60) 0.0
EUR 10,512 usD 12,35 31/07/2025 JP. Morgan (100 0.00
usb 47,793 EUR 41,108 31/07/2025 JP. Morgan (478) 0.0
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (548)  0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (556)  0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 275,302  0.04

The accompanying notes are an integral part of these financial statements.
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DERIVATIVES (continued)

Collateral received and paid by the Fund in respect of financial
derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

Global Insight Fund

Cash Goldman Sachs UsD 490,000 -

Cash Standard Chartered Bank  USD 330,000 -

Non-Cash J.P. Morgan UsD 369,207 -
1,189,207 -
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Global Opportunity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, through investment
primarily in equity securities, including
depositary receipts (including American
Depositary Receipts (ADRs) and Global
Depositary Receipts (GDRs)), of issuers
located in any country.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Brazil

NU Holdings Ltd. A’ usb 22,030,490 301,156,798 1.96
301,156,798 1.96

Canada

Shopify, Inc. A’ usb 3,113,370 358,006,416 2.33
358,006,416 2.33

China

Meituan, Reg. S 'B' HKD 15,173,700 242,502,735 1.58

Trip.com Group Ltd., ADR usb 4,641,299 271,655,231 1.77
514,157,966 3.35

Denmark

DSV A/S DKK 2,954,688 704,684,932 4.60
704,684,932 4.60

France

Hermes International SCA EUR 159,339 430,187,767 2.80

Schneider Electric SE EUR 2,140,846 566,702,531 3.70
996,890,298 6.50

India

HDFC Bank Ltd. INR 17,078,079 398,472,051 2.60

ICICI Bank Ltd., ADR usb 4,001,472 133,729,194 0.87

ICICI Bank Ltd. INR 21,965,259 370,494,508 242
902,695,753 5.89

Italy

Moncler SpA EUR 6,215,883 350,859,283 2.29
350,859,283 2.29

Japan

Keyence Corp. JPY 308,800 123,370,834 0.80

123,370,834 0.80

Netherlands
ASML Holding NV EUR 278,680 221,699,699 1.45

221,699,699 1.45

Singapore
Grab Holdings Ltd. ‘A’ usb 23,665,010 120,691,551 0.79

120,691,551 0.79



Morgan Stanley Investment Funds 30 June 2025 65

Global Opportunity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

South Korea

Coupang, Inc. usb 18,007,633 549,052,730 3.58
KakaoBank Corp. KRW 2,680,305 59,312,336 0.39
608,365,066 3.97
Sweden
Spotify Technology SA usb 1,190,162 905,094,398 5.90
905,094,398 5.90
Switzerland
On Holding AG ‘A’ usb 1,852,945 97,464,907 0.64
97,464,907 0.64
Taiwan
Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 9,833,000 356,670,151 2.33
356,670,151 2.33
United Kingdom
London Stock Exchange Group plc GBP 1,376,229 200,708,494 1.31
200,708,494 1.31
United States of America
Airbnb, Inc. ‘A’ usb 2,543,956 341,322,576 223
Amazon.com, Inc. usb 2,670,860 593,758,887 3.87
Block, Inc. ‘A’ usb 4,517,857 306,943,205 2.00
Crowdstrike Holdings, Inc. ‘A’ usD 473,403 240,100,533 1.57
DoorDash, Inc. ‘A’ usb 3,652,927 867,447,127 5.66
Liberty Media Corp-Liberty Formula One ‘C' USD 1,520,482 159,909,092 1.04
Mastercard, Inc. ‘A’ usD 692,578 384,955,630 2.51
MercadolLibre, Inc. usb 342,894 884,666,520 5.77
Meta Platforms, Inc. 'A' usb 1,543,529 1,146,548,776 7.48
Salesforce, Inc. usb 379,123 104,391,518 0.68
ServiceNow, Inc. usb 674,343 691,808,484 451
TKO Group Holdings, Inc. ‘A’ usb 1,559,684 280,353,199 1.83
Uber Technologies, Inc. usb 10,180,754 945,283,009 6.17
Visa, Inc. ‘A’ usb 1,370,387 483,746,611 3.15
Walt Disney Co. (The) usb 1,963,805 242,745,936 1.58
7,673,981,103 50.05
Total Equities 14,436,497,649 94.16
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 14,436,497,649 94.16

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS

Reserve' USD 921,084,196 921,084,196 6.01
921,084,196  6.01
Total Collective | Sch - UCITS 921,084,196  6.01

Total Units of authorised UCITS or other collective

investment undertakings 921,084,196 6.01

Total Investments 15,357,581,845 100.17

Cash 3,292,767  0.02

Other Assets/(Liabilities) (29,724,787) (0.19)

Total Net Assets 15,331,149,825 100.00

Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Global Opportunity Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts (continued)

Unrealised % Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets Purchased Purchased Sold Sold Date Counterparty USD Assets
EUR 260,529 usD 305,132 01/07/2025 JP. Morgan 15  0.00
AUD Hedged Share Class
EUR 14,920,847 USD 17478273 02/07/2025 J.P. Morgan 5975 0.00 AD 122,68 DKK 513570 31/07/205 17, Morgan (514) 000
) . AUD 263,385 EUR 147817 31/07/2025 J.P. Morgan (1,1000  0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 6,130 0.00 AD 34246 GBP 16,444 31/07/2025 JP. Morgan 7 00
AUD 60,033 WD 1,136,767 31/07/2025 JP. Morgan (32) 0.00
AUD Hedged Share Class
EUR Hedged Share Class
AUD 43343 HKD 219,755 31/07/2025 JP. Morgan 29% 000 £R 37817 U W36 0075 1P Morgan o 00
AUD 123173 INR 6913479 31/07/2025 J.P. Morgan 257 0.00
EUR 326,692 ush 383,193 02/07/2025 J.P. Morgan (375 0.00
AUD 21,352 PY 2008806  31/07/2025 JP. Morgan 19 000
EUR 901,312 Usb 1,059,232 31/07/2025 J.P. Morgan (848)  0.00
AUD 12415 KRW 10,974,492  31/07/2025 JP. Morgan 22000 0D 201580 fR 73007 3L07/20%5 Y 15T 000
AU 2508 WD 4981 307205 JP Mo 16 000 : 7 310 P Norgan : :
AUD 1,890,641 USD 1225038  31/07/2025 JP. Morgan 13043 000 SEK Hedged Share Class
KRW 1,643,521 AUD 1,853 31/07/2025 JP. Morgan 1 000 SEK 27,615,895 Ush - 2915288  31/07/2025 J.P. Morgan (5,231 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 13,654 0.00 Contracts - Liabilities (9,753)  0.00
BRL Hedged Share Class Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (10,460)  0.00
BRL 83,367,461 USD 15068931  31/07/2025 JP. Morgan 49033 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 19,388,335  0.13
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 49,033  0.00
EUR Hedged Share Class Collateral received and paid by the Fund in respect of financial
ush 4,586,244 ER 3913678 01/07/2025 JP. Morgan 19 0.00 derivative instruments:
ush 1,057,194 EUR 901,312 02/07/2025 J.P. Morgan 1,036 0.00
ERR 1,722,298 654 USD 2,003,287,53  31/07/2025 JP.Morgan 19158276 013 Type of Collateral ~Counterparty Currency Amount received Amount paid
ush 383,932 EUR 326692 31/07/2025 JP. Morgan 307 000
Global Opportunity Fund
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Non-Cash J.P. Morgan Usb 324,658 -
Contracts - Assets 19,159,815 0.13
324,658 -
SEK Hedged Share Class
SEK 591,740,181 USD 62,185,158  31/07/2025 JP. Morgan 170,163 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 170,163  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 19,398,795 0.13
GBP 1,672 usD 2,2%  01/07/2025 JP. Morgan ® 000
usb 812,594 EUR 693812 01/07/2025 JP. Morgan (416) 0.0
GBP 37 Ush 51 02/07/2025 J.P. Morgan 0 0.00
ush 827911 EUR 706,771 02/07/2025 JP. Morgan (283 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (707) 0.00

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



Global Permanence Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investing primarily
in equity securities, including depositary
receipts (including American Depositary
Receipts (ADRs) and Global Depositary
Receipts (GDRs)), of established companies
located throughout the world, with
capitalisations within the range of companies
included in the MSCI All Country World Index.
With a view to enhancing returns and/or

as part of the investment strategy, the Fund
may make use of exchange traded and
over-the-counter options, futures and other
derivatives for investment or efficient portfolio
management (including hedging) purposes.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Brazil
Vale SA BRL 2,047 19,742 0.08
19,742 0.08
Canada
Canadian National Railway Co. usb 11,235 1,170,013 4.66
Constellation Software, Inc. CAD 6 21,814 0.09
FirstService Corp. CAD 116 20,061 0.08
Topicus.com, Inc. CAD 271 33,497 0.13
1,245,385 4.96
France
Airbus SE EUR 1,189 247,389 0.99
Christian Dior SE EUR 722 359,736 143
EssilorLuxottica SA EUR 85 23,247 0.09
Eurofins Scientific SE EUR 17,893 1,265,989 5.04
Hermes International SCA EUR 11 29,698 0.12
L'Oreal SA EUR 53 22,547 0.09
LVMH Moet Hennessy Louis Vuitton SE EUR 2,104 1,100,338 4.38
Remy Cointreau SA EUR 238 12,065 0.05
3,061,009 12.19
Germany
Birkenstock Holding plc usb 4,253 210,268 0.84
210,268 0.84
India
HDFC Bank Ltd., ADR usb 788 60,062 0.24
60,062 0.24
Israel
Oddity Tech Ltd. ‘A’ usb 5,537 416,604 1.66
416,604 1.66
Italy
Brunello Cucinelli SpA EUR 210 25,297 0.10
Ferrari NV usD 55 26,933 0.11
52,230 0.21
Mexico
Alsea SAB de CV MXN 50,300 135,503 0.54
135,503 0.54

Netherlands
ASML Holding NV, ADR usb 1,450 1,153,475 4.59
Universal Music Group NV EUR 930 29,991 0.12

1,183,466 471
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Global Permanence Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/
Nominal
Value

Investments Currency

Market
Value

%
of Net

USD Assets

Quantity/
Nominal
Value

Investments Currency

Market %
Value of Net
USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

United Kingdom

Babcock International Group plc GBP 108,006 1,694,842 6.75
Domino's Pizza Group plc GBP 64,328 226,882 0.90
Rentokil Initial plc GBP 44,683 216,953 0.87
Victoria plc GBP 228,722 216,850 0.86
2,355,527 9.38
United States of America
American Tower Corp., REIT usb 3,950 859,006 3.42
Brown & Brown, Inc. usb 205 22,576 0.09
Celsius Holdings, Inc. usb 6,480 299,700 1.19
Cloudflare, Inc. ‘A usb 12,902 2,517,180 10.03
Coinbase Global, Inc. ‘A’ usb 1,732 613,596 2.45
Core & Main, Inc. ‘A’ usb 20,280 1,215,786 4.84
Danaher Corp. usD 2,869 570,472 2.27
Floor & Decor Holdings, Inc. ‘A usb 13,363 1,018,394 4.06
FNMA usb 51,314 482,865 1.92
Intercontinental Exchange, Inc. usb 6,133 1,118,598 4.46
Landbridge Co. LLC ‘A’ usb 17,378 1,172,841 4.67
Linde plc usb 50 23,274 0.09
MP Materials Corp. usb 10,668 343,990 1.37
MSCI, Inc. ‘A’ usb 36 20,783 0.08
QXO, Inc. usb 76,191 1,584,773 6.31
Royal Gold, Inc. usb 6,438 1,128,646 4.50
Royalty Pharma plc ‘A’ usb 49,984 1,789,177 7.13
S&P Global, Inc. usb 39 20,302 0.08
Sable Offshore Corp. usb 5,651 126,921 0.51
Texas Pacific Land Corp. usb 12 12,715 0.05
Veralto Corp. usb 504 51,206 0.21
Waste Connections, Inc. usb 122 22,677 0.09
15,015,478 59.82
Total Equities 23,755,274 94.63
Warrants
Canada
Constellation Software, Inc. 31/03/2040* CAD 1,889 0 0.00
0 0.00
Total Warrants 0 0.00
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 23,755,274 94.63

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS

Reserve' usb 1,169,406 1,169,406 4.66

1,169,406  4.66

Total Collective Sch - UcITs 1,169,406  4.66
Total Units of authorised UCITS or other collective

investment undertakings 1,169,406 4.66

Total Investments

24,924,680 99.29

Cash

131,125  0.52

Other Assets/(Liabilities)

46,403 0.18

Total Net Assets

25,102,208 100.00

*Security is valued at its fair value under the direction of the Board of Directors.

Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.



Global Permanence Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Option Purchased Contracts

Market %
Value of Net
Quantity ~ Security Description Currency ~ Counterparty USD Assets

5,359,504  Foreign Exchange USD/CNH, Call, 7.710,
13/05/2026 USD  Standard Chartered 11,79% 005

4,574,425 Foreign Exchange USD/CNH, Call, 7.765,
16/10/2025 USD  Standard Chartered 1,293 0.00

5,141,097  Foreign Exchange USD/CNH, Call, 7.820,
25/02/2026 USD Standard Chartered 5240  0.02

3,801,810  Foreign Exchange USD/CNH, Call, 7.900,
01/04/2026 USD Standard Chartered 4108 0.02

4,210,563  Foreign Exchange USD/CNH, Call, 8.023,
02/12/2025 USD Standard Chartered 1,008 0.00
Total Market Value on Option Purchased Contracts - Assets 23,445 0.09

The accompanying notes are an integral part of these financial statements.
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Global Quality Fund

INVESTMENT AIM

To seek an attractive long-term rate of return,
measured in US Dollars, through investment
primarily in equity securities of companies

in the world’s developed countries. The strategy
will invest in a concentrated portfolio of high
quality businesses with strong managements
that can sustain high cross-cycle returns

on capital.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Canada
Constellation Software, Inc. CAD 13,540 49,227,766 1.95
49,227,766 1.95
France
L'Oreal SA EUR 223,666 95,152,435 3.76
LVMH Moet Hennessy Louis Vuitton SE EUR 67,510 35,305,998 1.40
130,458,433 5.16
Germany
SAP SE EUR 493,667 149,536,819 5.91
149,536,819 5.91
Japan
Keyence Corp. JPY 169,200 67,598,268 2.67
67,598,268 2.67
Netherlands
ASML Holding NV EUR 74,806 59,510,793 2.35
59,510,793 2.35
Spain
Amadeus IT Group SA EUR 806,693 67,379,762 2.66
67,379,762 2.66
Sweden
Atlas Copco AB 'A' SEK 1,895,159 30,282,924 1.20
30,282,924 1.20
Taiwan
Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 2,120,799 76,927,255 3.04
76,927,255 3.04
United Kingdom
Experian plc GBP 457,448 23,556,415 0.93
Haleon plc GBP 13,398,427 68,757,285 2.72
RELX plc GBP 1,253,385 67,904,338 2.68

160,218,038  6.33
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SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets
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Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America

Abbott Laboratories usb 279,027 37,709,104 1.49
Accenture plc ‘A’ usb 226,599 67,218,327 2.66
Alphabet, Inc. ‘A’ usb 489,906 87,144,479 3.44
Aon plc ‘A’ usb 248,074 87,798,350 3.47
Arthur J Gallagher & Co. usb 203,281 64,519,357 2.55
Automatic Data Processing, Inc. usb 172,140 52,510,446 2.07
AutoZone, Inc. usb 9,779 35,377,097 1.40
Booking Holdings, Inc. usb 13,088 74,758,918 2.95
Broadridge Financial Solutions, Inc. usb 163,866 39,432,714 1.56
CDW Corp. usb 138,404 24,709,266 0.98
CME Group, Inc. usb 211,179 57,846,152 2.29
Coca-Cola Co. (The) usb 1,133,523 79,663,996 3.15
Equifax, Inc. usb 98,425 25,330,658 1.00
FactSet Research Systems, Inc. usb 79,996 35,312,634 1.40
Intercontinental Exchange, Inc. usD 399,905 72,938,673 2.88
Jack Henry & Associates, Inc. usb 164,092 29,380,673 1.16
Microsoft Corp. usb 337,661 167,793,881 6.63
Oracle Corp. usb 135,417 30,001,636 1.19
Otis Worldwide Corp. usb 418,111 40,924,705 1.62
Philip Morris International, Inc. usD 200,573 36,365,891 1.44
Procter & Gamble Co. (The) usb 485,204 77,234,773 3.05
Roper Technologies, Inc. usb 104,919 59,091,430 2.33
S&P Global, Inc. usb 126,137 65,661,877 2.59
STERIS plc usb 124,150 29,727,718 1.17
Texas Instruments, Inc. usb 296,759 61,491,432 243
Thermo Fisher Scientific, Inc. usb 164,426 67,163,088 2.65
Visa, Inc. ‘A’ usb 367,787 129,828,811 5.13
Zoetis, Inc. ‘A’ usb 310,769 48,517,256 1.92
1,685,453,342 66.60
Total Equities 2,476,593,400 97.87
Warrants
Canada
Constellation Software, Inc. 31/03/2040* CAD 32,385 0 0.00
0 0.00
Total Warrants 0 0.00
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 2,476,593,400 97.87

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS

Reserve' usb 46,554,216 46,554,216 1.84
46,554,216 1.84
Total Collective | tment Sct - UCITS 46,554,216 1.84

Total Units of authorised UCITS or other collective

investment undertakings 46,554,216 1.84

Total Investments 2,523,147,616 99.71

Cash 2,733,165 0.11

Other Assets/(Liabilities) 4,707,656 0.18

Total Net Assets 2,530,588,437 100.00

*Security is valued at its fair value under the direction of the Board of Directors.

"Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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Global Quality Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
EUR 139,284 UsD 163,130  01/07/2025 JP. Morgan 83 0.00
ush 474 GBP 345 01/07/2025 JP. Morgan 2 0.00
EUR 519,909 UsD 609,021  02/07/2025 JP. Morgan 208 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 293  0.00
CHF Hedged Share Class
CHF 1,884,467 USD 2344989 31/07/2025 JP. Morgan 27314 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 27,314  0.00
EUR Hedged Share Class
usb 41811 EUR 35,680  01/07/2025 JP. Morgan 1 0.00
ush 260,683 EUR 202,245 02/07/2025 JP. Morgan 255 0.00
EUR 141,655,137 USD 164,704,249  31/07/2025 JP. Morgan 1,637,309 0.07
ush 475528 EUR 40442 31/07/2025 JP. Morgan 38 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 1,637,603  0.07
SGD Hedged Share Class
SGD 1,986,349 USD 1553528  31/07/2025 J.P. Morgan 8,236 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 8,236  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,673,446 0.07
usb 560,787 EUR 478813 01/07/2025 JP. Morgan (286) 0.0
GBP 90,250 uso 123,655 02/07/2025 JP. Morgan (183 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (469) 0.00
EUR Hedged Share Class
EUR 10,966 uso 12,851 01/07/2025 JP. Morgan 0 0.00
EUR 40,442 Uso 47436 02/07/2025 JP. Morgan (47 000
EUR 222,245 UsD 261,185 31/07/2025 JP. Morgan (209 0.00
usb 38,522 EUR 33025  31/07/2025 JP. Morgan (258 0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (514) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (983)  0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,672,463 0.07

The accompanying notes are an integral part of these financial statements.
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Global Quality Select Fund*

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2025

To seek an attractive long-term rate of return, ,
Quantity/ Market %
of Net

measured in US DOllarS, by inveSting primarily Investments Currency No'\;lai::f: VSI;; Assets

in equi rities, includin itar
eq_u ty SeC.U Uies, Inc ud g depo's ta y ) Transferable securities and money market instruments admitted to
receipts, of issuers located in any JUr|Sd|Ct|On. official exchange listing or dealt in on another regulated market

* Formerly known as Global Sustain Fund prior to 28 April 2025.

Equities

Canada

Constellation Software, Inc. CAD 4,812 17,495,126 2.00
17,495,126  2.00

France

L'Oreal SA EUR 79,487 33,815,518 3.86
33,815,518  3.86

Germany

SAP SE EUR 175,440 53,142,583 6.07
53,142,583  6.07

Japan

Keyence Corp. JPY 60,000 23,971,017 2.73

23,971,017 2.73

Netherlands
ASML Holding NV EUR 26,585 21,149,299 241

21,149,299 241

Spain

Amadeus IT Group SA EUR 287,009 23,972,686 2.74
23,972,686 2.74

Sweden

Atlas Copco AB 'A' SEK 673,843 10,767,401 1.23
10,767,401 1.23

Taiwan

Taiwan Semiconductor Manufacturing Co.

Ltd. TWD 713,393 25,876,740 2.95

25,876,740  2.95

United Kingdom

Experian plc GBP 162,569 8,371,537 0.96
Haleon plc GBP 4,765,275 24,454,167 2.79
RELX plc GBP 445,430 24,131,954 2.75

56,957,658  6.50

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Global Quality Select Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United States of America

Abbott Laboratories usb 99,161 13,401,113 1.53
Accenture plc ‘A’ usb 80,529 23,888,123 2.73
Alphabet, Inc. ‘A’ usb 174,789 31,091,467 3.55
Aon plc ‘A’ usb 88,161 31,201,941 3.56
Arthur J Gallagher & Co. usb 72,242 22,928,888 2.62
Automatic Data Processing, Inc. usb 61,175 18,661,128 213
AutoZone, Inc. usb 3,475 12,571,369 1.44
Booking Holdings, Inc. usb 4,651 26,566,605 3.03
Broadridge Financial Solutions, Inc. usb 58,235 14,013,670 1.60
CDW Corp. usb 49,030 8,753,326 1.00
CME Group, Inc. usb 74,898 20,516,060 2.34
Coca-Cola Co. (The) usb 402,776 28,307,097 3.23
Equifax, Inc. usb 34,840 8,966,422 1.02
FactSet Research Systems, Inc. usb 28,429 12,549,414 143
Intercontinental Exchange, Inc. usD 141,907 25,882,418 2.95
Jack Henry & Associates, Inc. usb 58,315 10,441,301 1.19
Microsoft Corp. usb 119,823 59,543,643 6.80
Oracle Corp. usb 48,060 10,647,693 1.22
Otis Worldwide Corp. usb 148,388 14,524,218 1.66
Procter & Gamble Co. (The) usb 172,433 27,447,885 3.13
Roper Technologies, Inc. usD 37,236 20,971,688 2.39
S&P Global, Inc. usb 44,766 23,303,389 2.66
STERIS plc usb 44,096 10,558,787 1.21
Texas Instruments, Inc. usb 105,320 21,823,357 2.49
Thermo Fisher Scientific, Inc. usb 58,355 23,836,267 2.72
Visa, Inc. ‘A usb 130,705 46,138,865 5.27
Zoetis, Inc. ‘A’ usb 110,442 17,242,205 1.97
585,778,339 66.87
Total Equities 852,926,367 97.36
Warrants
Canada
Constellation Software, Inc. 31/03/2040* CAD 17,399 0 0.00
0 0.00
Total Warrants 0 0.00
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 852,926,367 97.36

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS

Reservet usb 16,728,746 16,728,746 191
16,728,746 1.91
Total Collective | t Sct - ucITs 16,728,746 1.91

Total Units of authorised UCITS or other collective

investment undertakings 16,728,746 1.91

Total Investments 869,655,113 99.27

Cash 2,411,502 0.28

Other Assets/(Liabilities) 3,944,028 0.45

Total Net Assets 876,010,643 100.00

*Security is valued at its fair value under the direction of the Board of Directors.

"Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts
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DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts (continued)

Unrealised % Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR 49,275 usD 57,712 01/07/2025 JP. Morgan 29 000 EUR Hed
ged Share Class
ER 536%  USD G285l 02072025 P Morgen a0 e 13410 U 15785 OL0720%5  LPMogan 00
) ) EUR 64,317 usD 75,586 31/07/2025 JP. Morgan (61)  0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 50 0.00 usD 15817 EUR 13470 31/07/2025 1P Morgan n 000
CHF Hedged Share Class
CHF 731,128 USD 909799 31/07/2025  JP.Morgan 10597 000  GBP Hedged Share Class
GBP 22,316 Ush 30,619 02/07/2025 JP. Morgan (83 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange 6P 657 UsD 902 31/07/2025 JF Morgen B 000
Contracts - Assets 10,597  0.00
NOK Hedged Share Class
EUR Hedged Share Class NOK 1,620,553 CAD 220106 31/07/2025 JP. Morgan (L131)  0.00
o e S e nowm Lo BR L OSSPl o ool
EUR 52,210,258 USD 60705388 3107205 P Morgam 60366 007 1“1 3, - organ ' :
1 i NOK 5317415 (GBP 390,564 31/07/2025 JP. Morgan (9,022 0.00
. ' NOK 2,674 HKD 2,074 31/07/2025 JP. Morgan 000
g:;i::zfsd(;as':ef: NAV Hedged Share Classes Forward Currency Exchange oseo oo M 203 P BI%IB 3LOUNB P Mogan 078 000
! ’ NOK 1,017,038 SEK 970,599 31/07/2025 JP. Morgan (1,790 0.00
GBP Hedged Share Class NOK 54,499,949 USD 5400150  31/07/2025 JP. Morgan (15,324 0.00
usb 902 GBP 657 02/07/2025 J.P. Morgan 3000 §
8P 12,797,994 USD 17419657  31/07/2025 1P Morgan 91,725 001 Unrealised qus on NAV Hedged Share Classes Forward Currency Exchange
UsD 30623 GBP 2316 307205 P Norgan g8 oo  Contracts - Liabilities (54,318)  (0.01)
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (54,541) (0.01)
Contracts - Assets 91,816 0.01
NOK Hedged Share Class Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 651,761  0.07
Y 693,658 NOK 48573 31/07/2025 J.P. Morgan 23 0.00
NOK 1,162,518 usD 114,745 31/07/2025 JP. Morgan 117 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 140  0.00
SEK Hedged Share Class
SEK 29,751 UsD 3126 31/07/2025 JP. Morgan 9 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 9 000
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 706,302  0.08
usb 337,422 EUR 288,099 01/07/2025 JP. Morgan (172 0.00
uso 148,905 EUR 127,117 02/07/2025 J.P. Morgan (51) 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (223)  0.00

The accompanying notes are an integral part of these financial statements.
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Indian Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investment directly
or indirectly, primarily in the equity securities
of companies domiciled or exercising the
predominant part of their economic activity

in India. The Fund, either directly or indirectly,
may also invest, on an ancillary basis, in
companies listed on Indian stock exchanges
which may not be domiciled or exercising the
predominant part of their economic activity in
India, in depositary receipts (including
American Depositary Receipts (ADRs), Global
Depositary Receipts (GDRs) and European
Depositary Receipts (EDRs)), debt securities
convertible into common shares, preference
shares, debentures, warrants on securities and
other equity linked securities, including
participatory notes. The Fund, either directly or
indirectly, will invest in a concentrated portfolio
of companies.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Automobile Components

Samvardhana Motherson International Ltd.  INR 2,369,302 4,274,757 2.33
4,274,757 2.33

Automobiles

Ather Energy Ltd. INR 328,854 1,274,233 0.69

Mahindra & Mahindra Ltd. INR 198,605 7,369,540 4.02
8,643,773 471

Banks

Axis Bank Ltd. INR 589,229 8,238,155 4.49

Federal Bank Ltd. INR 697,769 1,733,367 0.94

HDFC Bank Ltd. INR 497,252 11,602,067 6.32

ICICI Bank Ltd. INR 1,065,032 17,964,209 9.77

IDFC First Bank Ltd. INR 4,652,285 3,949,645 2.15

Indusind Bank Ltd. INR 324,734 3,300,677 1.80

State Bank of India INR 408,438 3,906,328 2.13

Ujiivan Small Finance Bank Ltd., Reg. S INR 3,643,710 2,082,351 113

52,776,799 28.73

Beverages

United Breweries Ltd. INR 124,041 2,821,804 1.54
2,821,804 1.54

Capital Markets

360 ONE WAM Ltd. INR 130,337 1,815,920 0.99

HDFC Asset Management Co. Ltd., Reg. S INR 45,909 2,778,412 1.51
4,594,332 2.50

Chemicals

Pidilite Industries Ltd. INR 126,786 4,515,253 2.46

Supreme Industries Ltd. INR 44,580 2,281,394 1.24
6,796,647 3.70

Construction & Engineering

Larsen & Toubro Ltd. INR 36,866 1,576,972 0.86
1,576,972 0.86

Construction Materials

Grasim Industries Ltd. INR 130,649 4,332,478 2.36
4,332,478 2.36

Consumer Finance

Bajaj Finance Ltd. INR 503,990 5,501,197 2.99

Cholamandalam Investment and Finance Co. Ltd.  INR 256,252 4,863,572 2.65

Shriram Finance Ltd. INR 416,873 3,434,471 1.87

13,799,240 7.51



Indian Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets
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Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Electrical Equipment Machinery
CG Power & Industrial Solutions Ltd. INR 224,909 1,787,878 0.97 Happy Forgings Ltd. INR 122,005 1,366,193 0.74
Hitachi Energy India Ltd. INR 9,327 2,175,028 1.19
1,366,193 0.74
3,962,906 2.16
0il, Gas & Consumable Fuels
Financial Services Reliance Industries Ltd. INR 527,277 9,224,857 5.02
Aavas Financiers Ltd. INR 157,780 3,849,107 2.10
9,224,857 5.02
3,849,107 2.10
Personal Care Products
Food Products Colgate-Palmolive India Ltd. INR 70,586 1,981,337 1.08
Bikaiji Foods International Ltd. INR 285,448 2,464,135 1.34
1,981,337 1.08
2,464,135 1.34
Pharmaceuticals
Health Care Providers & Services Emcure Pharmaceuticals Ltd. INR 151,506 2,285,064 1.24
Apollo Hospitals Enterprise Ltd. INR 66,097 5,581,718 3.04 Mankind Pharma Ltd. INR 139,548 3,774,679 2.06
Dr. Agarwal's Health Care Ltd. INR 248,780 1,173,733 0.64 Piramal Pharma Ltd. INR 578,212 1,370,239 0.75
6,755,451 3.68 7,429,982 4.05
Hotels, Restaurants & Leisure Real Estate Management & Development
Eternal Ltd. INR 1,941,013 5,978,313 3.25 Keystone Realtors Ltd. INR 347,251 2,480,263 1.35
Le Travenues Technology Ltd., Reg. S INR 1,324,938 2,716,465 1.48
MakeMyTrip Ltd. usb 35,996 3,559,644 1.93 2,480,263 1.35
Restaurant Brands Asia Ltd. INR 1,906,543 1,834,514 1.00
SAMHI Hotels Ltd. INR 656,389 1,701,635 0.93 i
Swiggy Ltd. INR 447,795 2,090,091 1.14 Transportation Infrastructure
JSW Infrastructure Ltd. INR 558,270 2,036,669 111
17,880,662 9.73
2,036,669 1.11
Household Durables ) L X
Amber Enterprises India Ltd. INR 34,899 2753393 150  Wireless Telecommunication Services
Crompton Greaves Consumer Electricals Bharti Hexacom Ltd. INR 203,335 4,628,232 2.52
Ltd. INR 787,537 3,260,736 1.77
4,628,232 2.52
6,014,129 3.27
Total Equities 186,749,501 101.68
Insulfance Total Transferable securities and money market
SBI Life Insurance Co. Ltd., Reg. S INR 179,733 3,850,890 2.10 instruments admitted to official exchange listing or dealt
in on another regulated market 186,749,501 101.68
3,850,890 2.10
Total Investments 186,749,501 101.68
IT Services
Coforge Ltd. INR 131,440 2,947,437 1.60 Cash 5,524,838 3.01
Infosys Ltd. INR 549,179 10,260,449 5.59

13,207,886  7.19

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

Other assets/(liabilities) (8,608,935) (4.69)

Total Net assets 183,665,404 100.00




78 Morgan Stanley Investment Funds 30 June 2025

Indian Equity Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
EUR 4870 usD 5703 01/07/2025 JP. Morgan 3000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 3 000
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 3 000
ush 79,941 EUR 68,256  01/07/2025 J.P. Morgan (A1) 0.00
ush 91,387 EUR 78016 02/07/2025 JP. Morgan (31) 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (72)  0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (72)  0.00
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (69) 0.00

The accompanying notes are an integral part of these financial statements.
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International Resilience Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2025

To seek an attractive long-term rate of return, .
Quantity/ Market %
of Net

measured in US D0||aI’S, by inveSting primarily Investments Currency No'\;lai::lael VSI;; Assets
in equity securities, including depositary

Transferable securities and money market instruments admitted to

I’eceipts (inClUding American DepOSitaI’y official exchange listing or dealt in on another regulated market
Receipts (ADRs) and Global Depositary
Receipts (GDRs)), of companies located Equities

i ! i i Canad
in the world’s developed countries excluding e o Softare, . oo ;
the United States of America.

—

0 1,854,222 2.59

1,854,222  2.59

Denmark
DSV A/S DKK 7,834 1,868,387 2.61
1,868,387 2.61
Finland
Kone OYJ B' EUR 33,652 2,201,173 3.07
2,201,173 3.07
France
Capgemini SE EUR 12,232 2,089,818 291
Dassault Systemes SE EUR 31,883 1,142,858 1.59
Legrand SA EUR 17,314 2,305,793 3.22
L'Oreal SA EUR 7,158 3,045,171 4.25
LVMH Moet Hennessy Louis Vuitton SE EUR 2,433 1,272,396 1.77
Safran SA EUR 8,528 2,760,097 3.85
12,616,133 17.59
Germany
Deutsche Boerse AG EUR 1,085 352,051 0.49
Infineon Technologies AG EUR 25,159 1,059,559 1.48
Merck KGaA EUR 7,660 990,949 1.38
QIAGEN NV EUR 43,344 2,080,633 2.90
SAP SE EUR 14,817 4,488,222 6.26
8,971,414 12.51
Hong Kong
AIA Group Ltd. HKD 106,600 956,700 1.33
956,700 1.33
Italy
Davide Campari-Milano NV EUR 159,585 1,061,422 1.48
Moncler SpA EUR 16,223 915,717 1.28
1,977,139 2.76
Japan
Keyence Corp. JPY 5,800 2,317,198 3.23

2,317,198  3.23

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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International Resilience Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued) Warrants
Netherlands Canada
ASML Holding NV EUR 3,075 2,446,270 3.41 Constellation Software, Inc. 31/03/2040* CAD 1,118 0 0.00
Universal Music Group NV EUR 53,226 1,716,429 2.39
0 0.00
4,162,699 5.80
Total Warrants 0 0.00
Spain
Amadeus IT Group SA EUR 27,866 2,327,533 3.25 Total Transferable securities and money market
instr admitted to official exchange listing or dealt
2,327,533 3.25 in on another regulated market 70,168,808 97.85
Sweden
Atlas Copco AB ‘A SEK 119,719 1913001 267 Unijts of authorised UCITS or other collective investment
Hexagon AB 'B' SEK 167,498 1,668,058 2.32 i
undertakings
3,581,059  4.99
Switzerland Collective Investment Schemes - UCITS
Alcon AG CHF 6,756 591,780 0.83
Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
591,780 083 Treasury Liquidity Fund - Class MS
Reserve' usD 733,960 733,960 1.02
Taiwan
Taiwan Semiconductor Manufacturing Co. Ltd. TWD 68,688 2,491,504 3.47 733,960 1.02
2,491,504 3.47 144 Collective | Schemes - UCITS 733,960  1.02
United Kingdom Total Units of authorised UCITS or other collective
AstraZeneca plc GBP 11,806 1,637,791 2.28 investment undertakings 733,960 1.02
Diploma plc GBP 25,599 1,722,381 2.40
Experian plc GBP 34,245 1,763456 246  Total Investments 70,902,768 98.87
Haleon plc GBP 539,161 2,766,836 3.86
Halma pIc GBP 59,895 2,615,025 3.65 Cash 677,010 0.94
InterContinental Hotels Group plc GBP 11,101 1,272,390 1.77
London Stock Exchange Group plc GBP 14,244 2,077,337 2.90 .
RELX ple GBP 34645 1876954 562 Other Assets/(Liabilities) 134,815 0.19
Righ | BP 180,4' 1 287 2.7
ighimove plc G 80,459 /959,28 > Total Net Assets 71,714,593 100.00
17,691,457 24.67
*Security is valued at its fair value under the direction of the Board of Directors.
United States of America "Managed by an affiliate of the Investment Adviser.
Aon plc A UsD 30953 1.399.046 1.95 The country disclosed within the Schedule of Investments refers to the country of risk. The country
Procter & Gamble Co. (The) usD 9,955 1,584,637 221  ofincorporation may differ.
Thermo Fisher Scientific, Inc. usb 3,267 1,334,471 1.86
Visa, Inc. ‘A usb 6,352 2,242,256 3.13

6,560,410 9.15

Total Equities 70,168,808 97.85

The accompanying notes are an integral part of these financial statements.
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Japanese Equity Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2025

To seek long-term capital appreciation, quantity arket

%
of Net

measured in Yen, through investment primarily  jwestments cureney  Val Ve o e

in the equity securities of companies domiciled

Transferable securities and money market instruments admitted to

In or exerCiSing the prEdominant part of their official exchange listing or dealt in on another regulated market

economic activity in Japan and which are listed
on any exchanges or over-the-counter markets. Equities

Air Freight & Logistics

Sankyu, Inc. JPY 55,500 429,072,960 1.98
429,072,960 1.98
Automobiles
Toyota Motor Corp. JPY 256,000 639,121,148 2.95
639,121,148 2.95
Banks
Mitsubishi UFJ Financial Group, Inc. JPY 646,900 1,275,045,849 5.89
Resona Holdings, Inc. JPY 575,700 765,869,259 3.54
2,040,915,108 9.43
Beverages
Lifedrink Co., Inc. JPY 193,100 409,239,576 1.89
409,239,576 1.89
Broadline Retail
Rakuten Group, Inc. JPY 266,900 211,944,673 0.98
211,944,673 0.98
Chemicals
Artience Co. Ltd. JPY 105,100 316,138,209 1.46
Mitsubishi Chemical Group Corp. JPY 430,500 325,903,890 1.51
Toray Industries, Inc. JPY 873,900 861,123,572 3.98
UBE Corp. JPY 284,400 643,476,073 297
2,146,641,744 9.92
Commercial Services & Supplies
Kokuyo Co. Ltd. JPY 653,200 540,090,009 2.50
540,090,009 2.50
Construction & Engineering
INFRONEER Holdings, Inc. JPY 138,300 167,249,559 0.77
Kajima Corp. JPY 305,000 1,146,024,990 5.30
1,313,274,549 6.07
Electrical Equipment
Furukawa Electric Co. Ltd. JPY 67,400 473,421,336 2.19
SWCC Corp. JPY 99,500 746,663,182 3.45
1,220,084,518 5.64
Entertainment
Capcom Co. Ltd. JPY 83,100 409,242,466 1.89
Toho Co. Ltd. JPY 108,500 921,746,494 4.26
1,330,988,960 6.15

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Japanese Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value JPY  Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value JPY Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Food Products

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Pharmaceuticals

Ajinomoto Co., Inc. JPY 132,800 519,079,329 2.40 Daiichi Sankyo Co. Ltd. JPY 122,500 412,057,178 1.90
Morinaga Milk Industry Co. Ltd. JPY 99,200 320,756,119 1.48
412,057,178 1.90
839,835,448 3.88
Real Estate Management & Development
Household Durables Mitsubishi Estate Co. Ltd. JPY 316,100 853,101,727 3.94
JVCKenwood Corp. JPY 283,100 327,254,248 1.51
Sony Group Corp. JPY 505,400 1,878,044,629 8.68 853,101,727 3.94
2,205,298,877  10.19 Semiconductors & Semiconductor Equipment
Renesas Electronics Corp. JPY 264,000 470,295,354 2.17
Industrial Conglomerates
Hitachi Ltd. JPY 349,700 1,463,752,486 6.76 470,295,354 2.17
1,463,752,486 6.76 Trading Companies & Distributors
Mitsubishi Corp. JPY 189,200 545,694,787 2.52
Insurance
Tokio Marine Holdings, Inc. JPY 142,600 869,673,281 4.02 545,694,787 2.52
869,673,281  4.02 Total Equities 21,356,666,131 98.67
Interactive Media & Services Total Transferable securities and money market
LY Corp. JPY 818,400 431,820,671 1.99 instruments admitted to official exchange listing or dealt
in on another regulated market 21,356,666,131 98.67
431,820,671 1.99
Total Investments 21,356,666,131 98.67
IT Services
Cash 374,395,313 1.73
Fujitsu Ltd. Py 326200 1143826042 528 o
Other Assets/(Liabilities) (85,611,869) (0.40)

1,143,826,042 5.28

Leisure Products

Noritsu Koki Co. Ltd. JPY 141,000 215,380,030 1.00
215,380,030 1.00

Machinery

Amada Co. Ltd. JPY 134,500 211,511,540 0.98

Kawasaki Heavy Industries Ltd. JPY 29,500 321,467,780 1.49

Meidensha Corp. JPY 102,200 554,952,080 2.56

1,087,931,400 5.03

Metals & Mining

Nippon Steel Corp. JPY 118,700 323,232,357 1.49
323,232,357 1.49

0Oil, Gas & Consumable Fuels

Cosmo Energy Holdings Co. Ltd. JPY 34,600 213,393,248 0.99

213,393,248  0.99

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

Total Net Assets 21,645,449,575 100.00




Japanese Equity Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in Japanese Yen.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date Counterparty JPY  Assets
EUR 882 JPY 149,011 01/07/2025 JP. Morgan 238 000
Y 16,608,723 EUR 98,049 02/07/2025 J.P. Morgan 21,547 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 21,785  0.00
EUR Hedged Share Class
EUR 7,304 PY 1232833 31/07/2025 JP. Morgan 973 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 973  0.00
USD Hedged Share Class
usD 32,290 PY 4641226 31/07/2025 JP. Morgan 3937 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 3,937 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 26,695 0.00
JPY 5,132,693 EUR 30,388 01/07/2025 JP. Morgan (8,208 0.00
EUR 498 Y 84,423 02/07/2025 JP. Morgan (109) 0.0
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (8,317) 0.00
EUR Hedged Share Class
Y 1,234,500 EUR 7304 01/07/2025 J.P. Morgan (1,104) 0.0
EUR 8,019,792 JPY 1,355,345,890  31/07/2025 JP. Morgan (589,794)  0.00
USD Hedged Share Class
usb 6,721,891 JPY 976653952  31/07/2025 JP. Morgan  (9,665,636)  (0.05)
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (10,256,534)  (0.05)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (10,264,851) (0.05)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (10,238,156)  (0.05)

The accompanying notes are an integral part of these financial statements.
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MENA Equity Fund™

INVESTMENT AIM

To seek long-term capital appreciation and
growth, measured in US Dollars, by investing
primarily in equity securities of issuers listed
and traded on the main markets of the Middle
East and North Africa.

* Fund commenced operations on 15 January 2025.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Kuwait

National Bank of Kuwait SAKP KWD 55,663 181,860 1.86
181,860 1.86

Morocco

Hightech Payment Systems SA MAD 1,454 94,394 0.97

94,394 0.97

Qatar

Qatar Gas Transport Co. Ltd. QAR 113,459 154,563 1.58

Qatar National Bank QPSC QAR 44,334 211,245 2.16
365,808 3.74

Saudi Arabia

Al Rajhi Bank SAR 33,648 848,364 8.68

Alamar Foods SAR 2,358 35,536 0.36

Aldrees Petroleum and Transport Services

Co. SAR 4,884 165,784 1.70
Alinma Bank SAR 45,666 326,655 3.34
Almoosa Health Co. SAR 141 6,092 0.06
Arabian Contracting Services Co. SAR 1,720 47,678 0.49
Astra Industrial Group Co. SAR 7,250 310,818 3.18
Ataa Educational Co. SAR 6,457 113,604 1.16
Dar Al Arkan Real Estate Development Co. SAR 26,601 136,182 1.39
East Pipes Integrated Co. for Industry SAR 3,229 108,801 1.11
Electrical Industries Co. SAR 50,574 113,648 1.16
Elm Co. SAR 315 84,111 0.86
flynas Co. SJSC SAR 4,317 94,616 0.97
Jamjoom Pharmaceuticals Factory Co. SAR 1,719 79,324 0.81
Leejam Sports Co. JSC SAR 3,922 135,485 1.39
Maharah Human Resources Co. SAR 108,213 147,310 1.51
Mouwasat Medical Services Co. SAR 9,588 192,846 1.97
National Medical Care Co. SAR 6,771 295,096 3.02
Power & Water Utility Co. for Jubail &

Yanbu SAR 11,591 133,385 1.36
Retal Urban Development Co. ‘A’ SAR 44,020 184,569 1.89
SABIC Agri-Nutrients Co. SAR 6,274 179,274 1.83
Sahara International Petrochemical Co. SAR 16,130 85,247 0.87
Saudi Awwal Bank SAR 27,732 249,210 2.55
Saudi Ground Services Co. SAR 16,172 211,079 2.16
Saudi National Bank (The) SAR 57,469 553,324 5.66
Saudi Pharmaceutical Industries & Medical

Appliances Corp. SAR 11,048 78,420 0.80
Saudia Dairy & Foodstuff Co. SAR 1,802 131,429 1.34
Specialized Medical Co., Reg. S SAR 4,984 30,485 0.31
Sustained Infrastructure Holding Co. SAR 11,945 104,691 1.07
Theeb Rent A Car Co. SAR 4,851 86,778 0.89
United International Holding Co. SAR 2,948 124,151 1.27
United International Transportation Co. SAR 7,591 146,545 1.50
Walaa Cooperative Insurance Co. SAR 17,929 83,787 0.86

5,624,324 57.52



MENA Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

United Arab Emirates

Abu Dhabi Commercial Bank PJSC AED 105,331 386,484 3.95
Abu Dhabi Islamic Bank PJSC AED 41,107 240,596 2.46
Abu Dhabi National Oil Co. for Distribution

PJSC AED 104,334 104,253 1.07
Abu Dhabi Ports Co. PJSC AED 81,868 90,704 0.93
ADNOC Drilling Co. PJSC AED 93,866 145,687 1.49
ADNOC Logistics & Services AED 122,356 155,214 1.59
Aldar Properties PJSC AED 154,181 374,591 3.83
Burjeel Holdings plc AED 234,840 85,641 0.88
Dubai Taxi Co. PJSC AED 258,895 176,202 1.80
Emaar Development PJSC AED 129,290 475,707 4.86
Emirates NBD Bank PJSC AED 60,506 375,722 3.84
NMDC Group PJSC AED 24,200 163,806 1.67
Parkin Co. PJSC AED 126,448 223,748 2.29
Space4?2 plc AED 358,471 179,538 1.84
Talabat Holding plc AED 295,948 107,874 1.10

3,285,767 33.60

Total Equities 9,552,153 97.69

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt

in on another regulated market 9,552,153 97.69
Total Investments 9,552,153 97.69
Cash 229,155 2.34
Other Assets/(Liabilities) (3,259) (0.03)
Total Net Assets 9,778,049 100.00

The accompanying notes are an integral part of these financial statements.
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NextGen Emerging Markets Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2025

To seek long-term capital appreciation, quantty/
Nominal

measured in Euro, by investing primarily Investments Currency Valiee

Market
Value

%
of Net

EUR Assets

in equity securities of issuers in Central,

Transferable securities and money market instruments admitted to

Eastern and Southern Europe, the Middle East official exchange listing or dealt in on another regulated market

and Africa.

Equities

Australia

Perseus Mining Ltd. AUD 239,774 454,914 1.16

454,914 1.16

Bangladesh

BRAC Bank plc BDT 2,400,508 846,209 2.15

Square Pharmaceuticals plc BDT 798,621 1,160,067 2.95
2,006,276 5.10

Egypt

Commercial International Bank - Egypt

(CIB), Reg. S, GDR usb 1,201,073 1,719,919 4.37
Fawry for Banking & Payment Technology

Services SAE EGP 4,833,030 1,002,008 2.55

2,721,927 6.92
Germany
Jumia Technologies AG, ADR usb 84,666 270,949 0.69
270,949 0.69
Indonesia
Cisarua Mountain Dairy PT Tbk. IDR 2,962,300 758,033 1.93
Map Aktif Adiperkasa PT IDR 21,044,100 724,222 1.84
Medikaloka Hermina Tbk. PT, Reg. S IDR 17,042,600 1,267,486 3.22
Selamat Sempurna Tbk. PT IDR 4,269,600 428,654 1.09
Sumber Alfaria Trijaya Tbk. PT IDR 4,650,700 584,085 1.49
3,762,480  9.57
Kazakhstan
Halyk Savings Bank of Kazakhstan JSC,

Reg. S, GDR usD 64,414 1,352,265 3.44
Kaspi.KZ JSC, Reg. S, ADR usb 11,389 816,416 2.08
NAC Kazatomprom JSC, Reg. S, GDR usD 43,469 1,600,689 4.07

3,769,370  9.59
Kenya
Safaricom plc KES 6,797,675 1,122,061 2.85
1,122,061 2.85
Nigeria
Guaranty Trust Holding Co. plc NGN 22,001,777 994,148 2.53
994,148 2.53

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.



Morgan Stanley Investment Funds 30 June 2025 87

NextGen Emerging Markets Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Pakistan Vietnam
Meezan Bank Ltd. PKR 1,419,511 1,410,961 3.59 Bank for Foreign Trade of Vietnam JSC VND 588,626 1,096,096 2.79
Systems Ltd. PKR 4,033,315 1,293,497 3.29 Binh Minh Plastics JSC VND 189,900 870,407 2.21
FPT Corp. VND 629,770 2,431,154 6.18
2,704,458 6.88 Mobile World Investment Corp. VND 537,300 1,149,289 2.92
Phu Nhuan Jewelry JSC VND 458,500 1,244,638 3.17
P Vietnam Dairy Products JSC VND 378,700 717,599 1.83
eru
Credicorp Ltd. usb 5,092 977,727 2.49
Southern Copper Corp. usb 4,305 372,233 0.94 7,509,183 19.10
1,349,960 3.43 Total Equities 38,322,576 97.48
Total Transferable securities and money market
Philippines instruments admitted to official exchange listing or dealt
Bank of the Philippine Islands PHP 441,220 869,151 221 in on another regulated market 38,322,576 97.48
BDO Unibank, Inc. PHP 347,251 803,637 2.04
Century Pacific Food, Inc. PHP 2,402,900 1,465,309 3.73
International Container Terminal Services, : . PR
o . 67.280 Hn864T 107 Units of authorised UCITS or other collective investment
undertakings
3,556,744  9.05
Slovenia Collective Investment Schemes - UCITS
Nova Ljubljanska Banka dd, Reg. S, GDR  EUR 64,910 1,947,300 4.95
Luxembourg
1,947,300 4.95 Morgan Stanley Liquidity Funds - Euro
Liquidity Fund - Class MS reserve! EUR 4,065 4,065 0.01
South Africa
Standard Bank Group Ltd. ZAR 72,074 788,848 2.01 4,065 0.01
Lu b g
788,848 2.01 Morgan Stanley Liquidity Funds - US Dollar
Liquidity Fund - Class MS Reserve’ usb 1,761,183 1,502,972 3.82
United Arab Emirates
Emaar Properties PJSC AED 345,280 1,091,730  2.78 1,502,972  3.82
1,091,730 278 Total Collective | t Sct - UCITS 1,507,037 3.83
. . Total Units of authorised UCITS or other collective
United Kingdom investment undertakings 1,507,037  3.83
Lion Finance Group plc GBP 6,281 517,723 1.32
TBC Bank Group plc GBP 8,264 445,273 1.13 Total Investments 39,829,613 101.31
962,996 245 (caqp 226211 058
United States of America Other Assets/(Liabilities) (742,739) (1.89)
EPAM Systems, Inc. usb 3,472 524,267 1.34
Grid Dynamics Holdings, Inc. usb 46,346 464,330 1.18 Total Net Assets 39,313,085 100.00
MercadoLibre, Inc. usb 1,054 2,320,635 5.90

3,309,232  8.42

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

"Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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NextGen Emerging Markets Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in Euro.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date Counterparty EUR Assets
EUR 6,294 usD 7371 01/07/2025 JP. Morgan 3000
EUR 11,554 UsD 13534 02/07/2025 J.P. Morgan 4 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 7 000
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 7 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 7 000

The accompanying notes are an integral part of these financial statements.
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Parametric Global Defensive Equity Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
. . ) ~ As at 30 June 2025
To provide a defensive equity exposure that is - L

expected to provide favourable risk adjusted  jnestments Curoncy | Yaio gl
performance relative to the MSCI All Country N , ,

. ) Transferable securities and money market instruments admitted to
World Index (the Benchmark ) over the |0ng official exchange listing or dealt in on another regulated market
term.

Government Bonds

United States of America

US Treasury 0.25% 31/07/2025 usb 600,000 598,009 0.63
US Treasury 4.75% 31/07/2025 usb 600,000 600,199 0.63
US Treasury 2% 15/08/2025 usb 1,440,000 1,435,306 1.51
US Treasury 3.125% 15/08/2025 usb 960,000 958,312 1.00
US Treasury 0.25% 31,/08/2025 usb 480,000 476,637 0.50
US Treasury 5% 31/08/2025 usb 480,000 480,339 0.50
US Treasury 5% 30/09/2025 usb 4,000,000 4,006,593 4.20
US Treasury 5% 31/10/2025 usb 4,070,000 4,078,699 4.28
US Treasury 0.75% 31/03/2026 usb 3,592,000 3,503,692 3.67
US Treasury Bill 0% 07/08/2025 usb 600,000 597,380 0.63
US Treasury Bill 0% 02/10/2025 usb 500,000 494,550 0.52
US Treasury Bill 0% 28/11,/2025 usb 1,360,000 1,336,615 1.40
US Treasury Bill 0% 19/02/2026 usb 10,778,000 10,505,509  11.02
US Treasury Bill 0% 16/04/2026 usb 4,980,000 4,826,233 5.06

33,898,073 35.55

Total Government Bonds 33,898,073 35.55

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 33,898,073 35.55

Units of authorised UCITS or other collective investment

undertakings

Exchange Traded Funds

Germany

iShares Core MSCI Pacific ex-Japan Fund ~ USD 8,002 1,663,536 1.75

iShares Core S&P 500 Fund usD 23,399 15,437,256  16.19
17,100,792 17.94

Japan

iShares Core MSCI Japan IMI Fund usD 33,151 2,048,069 2.15

2,048,069 2.15

United Kingdom

iShares Core MSCI EM IMI Fund usb 126,035 4,951,915 5.19
iShares Core MSCI World Fund usb 17,795 2,092,158 2.20
Vanguard FTSE Developed Europe Fund ~ USD 132,733 6,495,289 6.81

13,539,362 14.20

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Parametric Global Defensive Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Units of authorised UCITS or other collective investment
undertakings

Exchange Traded Funds (continued)

United States of America
Vanguard S&P 500 Fund usb 131,765 15,445,823  16.20

15,445,823 16.20

Total Exchange Traded Funds 48,134,046 50.49
Total Units of authorised UCITS or other collective

investment undertakings 48,134,046 50.49
Total Investments 82,032,119 86.04
Cash 13,073,501 13.71
Other Assets/(Liabilities) 230,965 0.25
Total Net Assets 95,336,585 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Parametric Global Defensive Equity Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives as at

30 June 2025, expressed in US Dollars.

Option Written Contracts

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives as at

30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Market % Unrealised %
Value of Net Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Quantity  Security Description Currency  Counterparty USD  Assets Purchased Purchased Sold Sold Date Counterparty USD  Assets
(12) MSCI EAFE Index, Cal, 2,660.000, EUR Hedged Share Class
18/07/2025 USD  Goldman Sachs  (32,220)  (0.03)  EWR 31,511,626 U 36638882  31/07/2025 JP. Morgan 364314 038
(12) MSCI EAFE Index, Call, 2,680.000,
03/07/2025 USD  Goldman Sachs ~ (4,020) ~ (0.01)  Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
(12) MSCI EAFE Index, Call, 2,690.000, Contracts - Assets 364,314 0.38
03/07/2025 USD  Goldman Sachs  (2,340) 0.00
12 MSCI EAFE Index, Cal, 2,700,000, GBP Hedged Share Class
11/07/2025 USD  Goldman Sachs  (6,720)  (0.01) GBP 81,267 usD 110614 31/07/2025 JP. Morgan 583 0.00
(12) MSCI EAFE Index, Put, 2,485.000, 18/07/2025 USD  Goldman Sachs  (4,050)  (0.01)
(12) MSCI EAFE Index, Put, 2,545.000, 03/07/2025 USD  Goldman Sachs (600)  0.00 Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
(12) MSCI EAFE Index, Put, 2,600.000, 11/07/2025 USD  Goldman Sachs  (10,860)  (0.01) Contracts - Assets 583  0.00
(12) MSCI EAFE Index, Put, 2,620.000, 03/07/2025 USD  Goldman Sachs  (6,720)  (0.01)
(12) MSCI Emerging Markets Index, Call, 1,220.000, Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 364,897 0.38
03/07/2025 USD  Goldman Sachs  (9,420)  (0.01)
(12 MSCI Emerging Markets Index, Call, 1,230.000, Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 364,897 0.38
18/07/2025 USD  Goldman Sachs  (14,700)  (0.02)
(12) MSCI Emerging Markets Index, Call, 1,235.000,
03/07/2025 USD  Goldman Sachs  (2,880) 0.00
(12) MSCI Emerging Markets Index, Call, 1,250.000,
11/07/2025 USD  Goldman Sachs  (4,020) 0.00
(12) MSCI Emerging Markets Index, Put, 1,140.000,
18/07/2025 USD  Goldman Sachs  (2,280)  0.00
(12) MSCI Emerging Markets Index, Put, 1,140.000,
03/07/2025 USD  Goldman Sachs (720) 0.00
(12) MSCI Emerging Markets Index, Put, 1,200.000,
11/07/2025 USD  Goldman Sachs  (6,600)  (0.01)
(12) MSCI Emerging Markets Index, Put, 1,210.000,
03/07/2025 USD  Goldman Sachs  (4,080)  (0.01)
4 S&P 500 Index, Call, 6,140.000, 07/07/2025 USD  Goldman Sachs  (29,684)  (0.03)
@) S&P 500 Index, Call, 6,140.000, 02/07/2025 USD  Goldman Sachs  (23,560)  (0.03)
(4) S&P 500 Index, Call, 6,175.000, 18/07/2025 USD  Goldman Sachs (35,2000  (0.04)
4 S&P 500 Index, Call, 6,180.000, 02/07/2025 USD  Goldman Sachs  (12,636)  (0.01)
(4) S&P 500 Index, Call, 6,200.000, 03/07/2025 USD  Goldman Sachs  (11,400)  (0.01)
4 S&P 500 Index, Call, 6,225.000, 14/07/2025 USD  Goldman Sachs  (18,560)  (0.02)
@) S&P 500 Index, Call, 6,225.000, 09/07/2025 USD  Goldman Sachs (13,2000  (0.01)
3 S&P 500 Index, Call, 6,260.000, 11/07/2025 USD  Goldman Sachs ~ (7,995)  (0.01)
@) S&P 500 Index, Call, 6,260.000, 03/07/2025 USD  Goldman Sachs ~ (2,960)  0.00
@ S&P 500 Index, Call, 6,275.000, 23/07/2025 USD  Goldman Sachs (18,820  (0.02)
(4) S&P 500 Index, Put, 5,700.000, 18/07/2025 USD  Goldman Sachs  (2,440)  0.00
@) S&P 500 Index, Put, 5,800.000, 14/07/2025 USD  Goldman Sachs  (1,760)  0.00
(4) S&P 500 Index, Put, 5,840.000, 09/07/2025 USD  Goldman Sachs (876)  0.00
@) S&P 500 Index, Put, 5,875.000, 23/07/2025 USD  Goldman Sachs  (6,780)  (0.01)
@) S&P 500 Index, Put, 5,990.000, 02/07/2025 USD  Goldman Sachs (4000 0.00
3) S&P 500 Index, Put, 6,000.000, 11/07/2025 USD  Goldman Sachs ~ (3,420)  0.00
(4 S&P 500 Index, Put, 6,100.000, 03/07/2025 USD  Goldman Sachs  (3,280) 0.00
Total Market Value on Option Written Contracts - Liabilities (305,201) (0.32)

The accompanying notes are an integral part of these financial statements.
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QuantActive Global Infrastructure Fund

INVESTMENT AIM

To seek to provide long-term capital
appreciation, measured in US Dollars,

by investing primarily in equity securities
Issued by companies, including closed-end
Real Estate Investment Trusts (REITS),
located throughout the world that are
engaged in the infrastructure business.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025
Quantity/

Nominal
Investments Currency Value

Market

Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Australia
APA Group AUD 1,622,404 8,669,520 1.56
Transurban Group AUD 1,428,989 13,067,075 2.34
21,736,595 3.90
Belgium
Elia Group SA/NV EUR 52,819 6,040,786 1.08
6,040,786 1.08
Canada
Enbridge, Inc. CAD 648,961 28,986,688 5.20
Fortis, Inc. CAD 214,651 10,149,707 1.82
Hydro One Ltd., Reg. S CAD 304,279 10,800,263 1.94
Keyera Corp. CAD 180,237 5,787,094 1.04
Pembina Pipeline Corp. CAD 199,350 7,409,740 1.33
TC Energy Corp. CAD 338,584 16,406,063 2.95
79,539,555 14.28
China
China Tower Corp. Ltd., Reg. S 'H' HKD 5,115,500 7,314,903 1.31
7,314,903 1.31
France
Getlink SE EUR 215,794 4,134,382 0.74
Vinci SA EUR 156,332 22,862,092 4.10
26,996,474 4.84
Germany
Fraport AG Frankfurt Airport Services
Worldwide EUR 69,372 5,182,245 0.93
5,182,245 0.93
Hong Kong
Hong Kong & China Gas Co. Ltd. HKD 6,030,000 5,063,916 0.91
5,063,916 0.91
Italy
ACEA SpA EUR 45,648 1,089,063 0.20
ltalgas SpA EUR 1,013,900 8,548,293 1.53
Snam SpA EUR 1,992,025 11,965,391 2.15
Terna - Rete Elettrica Nazionale EUR 1,668,470 16,993,843 3.05
38,596,590  6.93
Japan
Japan Airport Terminal Co. Ltd. JPY 161,500 5,146,101 0.92
Tokyo Gas Co. Ltd. JPY 122,600 4,065,426 0.73
9,211,527 1.65
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QuantActive Global Infrastructure Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Units of authorised UCITS or other collective investment
undertakings

Collective Investment Schemes - UCITS

Mexico Luxembourg
Grupo Aeroportuario del Pacifico SAB de Morgan Stanley Liquidity Funds - US Dollar
CV, ADR usb 19,058 4,328,453 0.78 Treasury Liquidity Fund - Class MS
Reservet usb 18,424,081 18,424,081 331
4,328,453 0.78
18,424,081 3.31
Spain .
Cellnex Telecom SA, Reg. S EUR 244,817 9,466,926 170  Total Collective | Sch - Ucits 18,424,081  3.31
Ferrovial SE EUR 223918 11,886,136 213
Redeia Corp. SA EUR 399,298 8,497,017 1.53 Total Units of authorised UCITS or other collective
i undertakil 18,424,081 3.31
29,850,079 5.36
Total Investments 562,987,263 101.04
United Kingdom
National Grid plc GBP 1,457,359 21,204,200 3.80 Cash 330,970  0.06
Severn Trent plc GBP 147,184 5,517,331 0.99 o
United Utiities Group plc GBP 516,207 8068595 145  Other Assets/[Liabilities) (6,129,363) (1.10)
34,790,126  6.24 Total Net Assets 557,188,870 100.00
United States of America Managed by an affiliate of the Investment Adviser.
American Tower Corp., REIT usD 149,145 32,434,563 5.82 The country disclosed within the Schedule of Investments refers to the country of risk. The country
American Water Works Co., Inc. usD 90,064 12,439,189 2.23 of incorporation may differ.
Antero Midstream Corp. usD 354,375 6,681,741 1.20
Atmos Energy Corp. usb 68,065 10,407,138 1.87
CenterPoint Energy, Inc. usD 285,330 10,383,159 1.86
Cheniere Energy, Inc. usb 61,640 14,888,526 2.67
Consolidated Edison, Inc. usD 98,286 9,818,280 1.76
Crown Castle, Inc., REIT usb 139,452 14,023,293 2.52
DT Midstream, Inc. usb 35,176 3,846,496 0.69
Edison International usb 152,793 7,831,405 1.41
Essential Utilities, Inc. usb 169,510 6,268,480 1.12
Eversource Energy usb 192,761 12,271,165 2.20
Exelon Corp. usb 416,886 17,992,800 3.23
Kinder Morgan, Inc. usb 490,723 14,297,215 2.57
New Jersey Resources Corp. usD 206,211 9,228,973 1.66
NiSource, Inc. usb 187,043 7,476,109 1.34
ONE Gas, Inc. usb 91,589 6,574,258 1.18
ONEOK, Inc. usb 161,015 13,082,469 2.35
PG&E Corp. usb 847,875 11,904,165 2.14
SBA Communications Corp., REIT ‘A’ usb 49,715 11,493,859 2.06
Sempra usD 151,922 11,476,188 2.06
Targa Resources Corp. usb 72,258 12,695,008 2.28
Williams Cos., Inc. (The) usb 293,280 18,397,454 3.30
275,911,933 49.52
Total Equities 544,563,182 97.73
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 544,563,182 97.73

The accompanying notes are an integral part of these financial statements.
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QuantActive Global Infrastructure Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
EUR 85,443 usD 100,071 01/07/2025 JP. Morgan 51 0.00
EUR 113,854 usD 133,368 02/07/2025 JP. Morgan 45 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 96 0.00
EUR Hedged Share Class
ush 34,956 EUR 29,829 01/07/2025 JP. Morgan 1 0.00
ush 146,344 EUR 124,765 02/07/2025 JP. Morgan 143 0.00
EUR 102,155,133 USD 118,777,137 31/07/2025 JP. Morgan 1,180,702 021
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 1,180,846  0.21
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,180,942 0.21
ush 1171 EUR 1,000  01/07/2025 JP. Morgan 1 000
usb 562 EUR 480 02/07/2025 JP. Morgan 0 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1) 0.00
EUR Hedged Share Class
EUR 3,010 usD 3527 01/07/2025 JP. Morgan 0 000
EUR 124,765 usD 146,626 31/07/2025 JP. Morgan (118 0.00
ush 552,098 EUR 474839 31/07/2025 JP. Morgan (5,491 0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (5,609) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (5,610) 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,175,332 0.21

The accompanying notes are an integral part of these financial statements.
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QuantActive Global Property Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
] ) As at 30 June 2025
To seek to provide long-term capital quantty/ ket %

appreciation, measured in US Dollars, mestments Curmency Ve  USD Asses
rimarily through investment in th i

P a_ y t oug eSt _e tin the equ ty Transferable securities and money market instruments admitted to

securities of companies In the real estate official exchange listing or dealt in on another regulated market

industry located throughout the world.

Equities
Australia
Goodman Group, REIT AUD 44,988 1,005,922 2.05
Scentre Group, REIT AUD 261,025 607,240 1.24
1,613,162 3.29
France
Klepierre SA, REIT EUR 28,212 1,103,504 2.25
1,103,504 2.25
Germany
Deutsche Wohnen SE EUR 25,090 711,491 1.45
Vonovia SE EUR 32,683 1,153,534 2.35
1,865,025 3.80
Hong Kong
Henderson Land Development Co. Ltd. HKD 189,000 660,939 1.35
Hongkong Land Holdings Ltd. usb 136,000 784,738 1.60
Link REIT HKD 111,229 593,728 1.21
Sino Land Co. Ltd. HKD 670,000 712,526 1.45
Sun Hung Kai Properties Ltd. HKD 108,489 1,244,619 2.54
Swire Properties Ltd. HKD 374,000 933,319 1.90
Wharf Real Estate Investment Co. Ltd. HKD 240,000 678,699 1.38
5,608,568 11.43
Japan
Advance Residence Investment Corp., REIT JPY 480 497,087 1.01
Daiwa House REIT Investment Corp. JPY 309 521,000 1.06
Japan Metropolitan Fund Investment, REIT ~ JPY 822 580,631 1.18
Japan Prime Realty Investment Corp., REIT JPY 932 597,381 1.22
Japan Real Estate Investment Corp., REIT ~ JPY 869 708,847 1.45
Mitsubishi Estate Co. Ltd. JPY 44,800 837,486 1.71
Mitsui Fudosan Co. Ltd. JPY 83,325 804,207 1.64
Nippon Building Fund, Inc., REIT JPY 698 642,677 1.31
Nomura Real Estate Master Fund, Inc.,

REIT JPY 546 556,466 113
Orix JREIT, Inc., REIT JPY 584 759,388 1.55
Sumitomo Realty & Development Co. Ltd.  JPY 20,400 786,247 1.60
United Urban Investment Corp., REIT JPY 622 668,103 1.36

7,959,520 16.22
Singapore
CapitaLand Integrated Commercial Trust,

REIT SGD 288,711 491,124 1.00

CapitaLand Investment Ltd. SGD 206,800 429,848 0.88
920,972 1.88

Sweden

Fastighets AB Balder ‘B' SEK 67,537 503,404 1.02
503,404 1.02

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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QuantActive Global Property Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Switzerland
Allreal Holding AG CHF 1,786 416,969 0.85
Mobimo Holding AG CHF 1,948 793,806 1.62
PSP Swiss Property AG CHF 2,974 544,422 1.11
Swiss Prime Site AG CHF 5,397 801,210 1.63
2,556,407 5.21
United States of America
Agree Realty Corp., REIT usb 7,103 513,121 1.05
Alexander & Baldwin, Inc., REIT usb 35,267 630,221 1.28
Alexandria Real Estate Equities, Inc., REIT  USD 11,246 805,326 1.64
American Homes 4 Rent, REIT ‘A’ usb 9,146 327,244 0.67
AvalonBay Communities, Inc., REIT usb 3,473 701,824 1.43
Camden Property Trust, REIT usD 3,183 357,164 0.73
CareTrust REIT, Inc. usb 25,922 783,622 1.60
Digital Realty Trust, Inc., REIT usb 7,606 1,309,221 2.67
Equinix, Inc., REIT usb 2,832 2,213,604 451
Equity LifeStyle Properties, Inc., REIT usb 8,694 531,638 1.08
Equity Residential, REIT usb 9,488 636,265 1.30
Essex Property Trust, Inc., REIT usb 2,333 656,436 1.34
Extra Space Storage, Inc., REIT usb 3,920 570,595 1.16
Gaming and Leisure Properties, Inc., REIT  USD 8,177 377,859 0.77
Invitation Homes, Inc., REIT usb 14,828 484,579 0.99
Iron Mountain, Inc., REIT usb 7,188 730,157 1.49
Mid-America Apartment Communities, Inc.,

REIT usb 3,240 477,835 0.97
Omega Healthcare Investors, Inc., REIT usD 12,115 441,471 0.90
Prologis, Inc., REIT usb 21,038 2,210,463 4.50
Public Storage, REIT UsD 3,677 1,061,293 2.16
Realty Income Corp., REIT usb 21,157 1,207,430 2.46
Regency Centers Corp., REIT usb 8,229 577,594 1.18
Simon Property Group, Inc., REIT usb 6,024 961,732 1.96
Sun Communities, Inc., REIT usb 2,357 297,123 0.60
UDR, Inc., REIT usb 7,245 294,147 0.60
Ventas, Inc., REIT usb 18,149 1,129,775 2.30
VICI Properties, Inc., REIT ‘A’ usb 25,779 830,084 1.69
Welltower, Inc., REIT usD 20,910 3,173,929 6.47
WP Carey, Inc., REIT usb 5,012 308,238 0.63

24,599,990 50.13
Total Equities 46,730,552 95.23
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 46,730,552 95.23

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS

Reserve' usb 1,174,769 1,174,769 2.40
1,174,769  2.40
Total Collective | Sch - UcITs 1,174,769  2.40

Total Units of authorised UCITS or other collective

investment undertakings 1,174,769 2.40

Total Investments 47,905,321 97.63

Cash 217,340 0.44

Other Assets/(Liabilities) 946,519 1.93

Total Net Assets 49,069,180 100.00

"Managed by an affiliate of the Investment Adviser.
The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.
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QuantActive Global Property Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised % of
Currency Amount Currency Gain/(Loss) Net
Purchased Purchased Sold Amount Sold Maturity Date ~ Counterparty USD  Assets
EUR 3174 usD 3718 02/07/2025 JP. Morgan 1 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 1 000
EUR Hedged Share Class
EUR 5,720,064 UsD 6,650,776  31/07/2025 JP. Morgan 66,131 013
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 66,131 0.13
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 66,132 0.13
ush 10,771 EUR 919  01/07/2025 JP. Morgan B 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (5) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (5) 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 66,127  0.13

The accompanying notes are an integral part of these financial statements.
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Saudi Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation and
growth, measured in US Dollars, by investing
primarily in equity securities of issuers listed
and traded on the main market of the Saudi
Stock Exchange, the Tadawul, as well as
issuers in the course of an initial public
offering (IPO), including rights issues.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Airlines

flynas Co. SJSC SAR 11,098 243,236 0.98
243,236 0.98

Banks

Al Rajhi Bank SAR 89,343 2,252,599 9.04

Alinma Bank SAR 166,179 1,188,702 4.77

Bank AlBilad SAR 58,689 411,781 1.65

Riyad Bank SAR 179,671 1,376,837 5.53

Saudi Awwal Bank SAR 143,235 1,287,164 5.17

Saudi Investment Bank (The) SAR 80,984 313,441 1.26

Saudi National Bank (The) SAR 236,513 2,277,197 9.15

9,107,721 36.57

Chemicals

SABIC Agri-Nutrients Co. SAR 17,643 504,135 2.02

Sahara International Petrochemical Co. SAR 83,928 443,558 1.78
947,693 3.80

Consumer Finance

United International Holding Co. SAR 8,933 376,200 1.51
376,200 1.51

Diversified Consumer Services

Ataa Educational Co. SAR 23,790 418,560 1.68
418,560 1.68

Electrical Equipment

Electrical Industries Co. SAR 161,000 361,794 1.45
361,794 1.45

Food Products

Saudia Dairy & Foodstuff Co. SAR 7,039 513,388 2.06
513,388 2.06

Ground Transportation

Theeb Rent A Car Co. SAR 27,269 487,807 1.96

United International Transportation Co. SAR 39,127 755,350 3.03

1,243,157 4.99

Health Care Providers & Services

Almoosa Health Co. SAR 384 16,592 0.07

Mouwasat Medical Services Co. SAR 36,156 727,216 2.92

National Medical Care Co. SAR 22,439 977,944 3.92

Specialized Medical Co., Reg. S SAR 12,722 77,814 0.31

1,799,566 7.22
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SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Morgan Stanley Investment Funds 30 June 2025 99

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Hotels, Restaurants & Leisure

Alamar Foods SAR 14,638 220,603 0.89
Leejam Sports Co. JSC SAR 11,995 414,366 1.66
634,969 2.55
Industrial Conglomerates
Astra Industrial Group Co. SAR 25,863 1,108,784 4.45
1,108,784 4.45
Insurance
Rasan Information Technology Co. SAR 16,683 386,430 1.55
Saudi Reinsurance Co. SAR 26,697 363,067 1.46
Walaa Cooperative Insurance Co. SAR 63,364 296,118 1.19
1,045,615 4.20
IT Services
Elm Co. SAR 1,322 353,000 1.42
353,000 1.42
Media
Arabian Contracting Services Co. SAR 6,850 189,880 0.76
189,880 0.76
Metals & Mining
East Pipes Integrated Co. for Industry SAR 12,565 423,376 1.70
423,376 1.70
Multi-Utilities
Power & Water Utility Co. for Jubail &
Yanbu SAR 43,473 500,270 2.01
500,270 2.01
Pharmaceuticals
Jamjoom Pharmaceuticals Factory Co. SAR 5,105 235,572 0.95
Saudi Pharmaceutical Industries & Medical
Appliances Corp. SAR 33,256 236,055 0.94
471,627 1.89
Professional Services
Maharah Human Resources Co. SAR 413,028 562,253 2.26
562,253 2.26
Real Estate M 1t & Develop
Dar Al Arkan Real Estate Development Co.  SAR 76,968 394,032 1.58
Retal Urban Development Co. ‘A’ SAR 126,477 530,298 2.13
Taiba Investments Co. SAR 20,120 213,304 0.86

1,137,634  4.57

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

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

Specialty Retail
Aldrees Petroleum and Transport Services

Co. SAR 25,834 876,916 3.52
Nice One Beauty Digital Marketing Co. SAR 21,354 187,621 0.75
1,064,537 4.27

Transportation Infrastructure
Saudi Ground Services Co. SAR 57,122 745,563 2.99
Sustained Infrastructure Holding Co. SAR 32,740 286,947 1.15

1,032,510 4.14

Total Equities 23,535,770 94.48
Total Transferable securities and money market

instruments admitted to official exchange listing or dealt

in on another regulated market 23,535,770 94.48
Total Investments 23,535,770 94.48
Cash 1,329,076 5.34
Other Assets/(Liabilities) 46,139 0.18

Total Net Assets 24,910,985 100.00
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Sustainable Emerging Markets Equity Fund

INVESTMENT AIM

To seek to maximise total return, measured
in US Dollars, through investment primarily
in equity securities located in and or deriving
a significant portion of earnings from
emerging countries, while incorporating
environmental, social and corporate
governance (ESG) considerations.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments

Currency

Quantity/

Nominal
Value

Market

Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Brazil

Itau Unibanco Holding SA Preference BRL 1,052,435 7,025,719 1.16
Kosmos Comercio de Vestuario SA

Preference BRL 11,491,000 0 0.00
Raia Drogasil SA BRL 1,409,220 3,905,632 0.64
Rede D'Or Sao Luiz SA, Reg. S BRL 849,562 5,458,765 0.90
WEG SA BRL 1,146,580 8,992,743 1.48

25,382,859 4.18
Chile
Banco de Chile CLP 30,435,924 4,589,841 0.76
4,589,841 0.76
China
Alibaba Group Holding Ltd. HKD 966,600 13,546,283 2.23
Bank of Jiangsu Co. Ltd. ‘A’ CNY 3,172,600 5,285,657 0.87
BYD Co. Ltd. 'H' HKD 960,000 14,924,672 2.46
China International Capital Corp. Ltd., Reg.

SH HKD 1,013,600 2,287,467 0.38
China Merchants Bank Co. Ltd. 'H' HKD 2,186,000 15,279,643 2.52
JD.com, Inc. ‘A’ HKD 216,400 3,515,371 0.58
NARI Technology Co. Ltd. ‘A’ CNY 1,604,247 5,015,598 0.83
NetEase, Inc. HKD 116,700 3,143,048 0.52
Ping An Insurance Group Co. of China Ltd.

H HKD 607,000 3,862,516 0.64
Shenzhen Inovance Technology Co. Ltd. ‘A" CNY 574,100 5,168,978 0.85
Tencent Holdings Ltd. HKD 540,850 34,612,387 5.70
Trip.com Group Ltd., ADR usD 9,981 584,188 0.10
Trip.com Group Ltd. HKD 145,000 8,470,087 1.39
Xiaomi Corp., Reg. S 'B' HKD 545,800 4,173,087 0.69
Yum China Holdings, Inc. usb 193,636 8,623,579 1.42

128,492,561 21.18

Czech Republic
Komercni Banka A/S CZK 54,326 2,601,435 0.43

2,601,435 0.43
Hong Kong
Hong Kong Exchanges & Clearing Ltd. HKD 144,000 7,685,973 1.27

7,685,973 1.27
India
360 ONE WAM Ltd. INR 262,914 3,663,048 0.60
Axis Bank Ltd. INR 285,766 3,995,365 0.66
Bajaj Auto Ltd. INR 98,413 9,607,501 1.58
Bajaj Finance Ltd. INR 587,740 6,415,353 1.06
CG Power & Industrial Solutions Ltd. INR 249,542 1,983,695 0.33
Colgate-Palmolive India Ltd. INR 80,815 2,268,463 0.37
HDFC Asset Management Co. Ltd., Reg. S INR 97,750 5,915,830 0.98
HDFC Bank Ltd., ADR usb 54,390 4,145,606 0.68
HDFC Bank Ltd. INR 348,158 8,123,351 1.34
Hitachi Energy India Ltd. INR 29,096 6,785,098 1.12
ICICI Bank Ltd. INR 856,470 14,446,332 2.38
IDFC First Bank Ltd. INR 6,662,718 5,656,440 0.93
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Sustainable Emerging Markets Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

India (continued) Sweden
Infosys Ltd., ADR usb 132,331 2,451,432 0.40 Medicover AB 'B' SEK 240,736 6,379,594 1.05
Infosys Ltd. INR 291,186 5,440,301 0.90
Macrotech Developers Ltd., Reg. S INR 253,462 4,089,870 0.67 6,379,594 1.05
Mahindra & Mahindra Ltd. INR 456,249 16,929,813 2.79
MakeMyTrip Ltd. usb 29,106 2,878,292 0.48 .
Max Healthcare Institute Ltd. INR 866,512 12889326 213  1awan
NTPC Green Energy Ltd. Nk 2166514 2642900 044 Atacintemational Group ™o 4194 2791632 046
Pidiite Industries Ltd. INR 129,476 4611083 076  AChip Technologies Lid. Twp 82000 8650772 143
Reliance Industries Ltd. INR 908367 15892131 262  ASE Technology Holding Co. Lid. ™D 1492000 7488920 1.23
Samvardhana Motherson International Ltd. INR 1,587,642 2,864,466 ~ 047 ~ Chaiease Holdng Co. Lid. ™o 750,000 3243223 0.54
Shriram Finance Ltd. INR 422696 3482445 057  Defta Electionics, Inc. Twp 750,000 10550892 1.74
Hon Hai Precision Industry Co. Ltd. TWD 1,639,000 8,990,701 1.48
147,178,111 24.26 MgdiaTek, ch. . TWD 125,000 5,339,473 0.88
Taiwan Semiconductor Manufacturing Co.
Ltd. TWD 1,605,639 58,240,975 9.60
Indonesia Unimicron Technology Corp. TWD 1,203,000 4,677,374 0.77
Cisarua Mountain Dairy PT Tbk. IDR 8,807,800 2,641,057 0.43 Wiwynn Corp. TWD 113,062 9,752,835 1.61
2,641,057 0.43 119,726,797 19.74
Malaysia United Kingdom
CIMB Group Holdings Bhd. MYR 2,449,800 3,948,894 0.65 Antofagasta plc GBP 337,485 8,290,061 1.37
Malayan Banking Bhd. MYR 1,420,600 3,272,315 0.54
8,290,061 1.37
7,221,209 1.19
United States of America
Mexico MercadoLibre, Inc. usb 2,467 6,364,860 1.05
Gruma SAB de CV 'B' MXN 253,165 4,358,633 0.72
Grupo Financiero Banorte SAB de CV ‘0" MXN 968,085 9,021,818 1.49 6,364,860 1.05
Kimberly-Clark de Mexico SAB de CV'A"  MXN 2,719,059 4,958,149 0.82
Prologis Property Mexico SA de CV, REIT  MXN 90,436 341459 005  Total Equities 595,339,155 98.14
WalMart de Mexico SAB de CV MXN 3,288,578 11,211,061 1.85
Total Transferable securities and money market
29,891,120 4.93 instruments admitted to official exchange listing or dealt
in on another regulated market 595,339,155 98.14
Poland
Allegro.eu SA, Reg. S PLN 911,644 8,703,138 143
Budimex SA PLN 7,851 1,210,667 0.20
Grupa Kety SA PLN 43,395 10,769,151 1.78
Powszechny Zaklad Ubezpieczen SA PLN 313,694 5,452,834 0.90
26,135,790 4.31
South Africa
AVI Ltd. ZAR 987,308 5,261,199 0.87
Capitec Bank Holdings Ltd. ZAR 54,209 10,865,008 1.79
Clicks Group Ltd. ZAR 186,449 3,911,076 0.64
20,037,283 3.30
South Korea
KB Financial Group, Inc. KRW 128,400 10,551,817 1.74
Kia Corp. KRW 52,679 3,766,044 0.62
NAVER Corp. KRW 19,854 3,856,737 0.63
Samsung Electronics Co. Ltd. KRW 689,220 30,367,304 5.01
SK Hynix, Inc. KRW 19,412 4,178,702 0.69

52,720,604  8.69

The accompanying notes are an integral part of these financial statements.
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Sustainable Emerging Markets Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ %
Nominal of Net
Investments Currency Value USD Assets
Units of authorised UCITS or other collective investment
undertakings
Collective Investment Schemes - UCITS
Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Liquidity Fund - Class MS Reserve! usb 12,887,636 2.12
12,887,636  2.12
Total Collective Investment Schemes - UCITS 12,887,636 2.12
Total Units of authorised UCITS or other collective
investment undertakings 12,887,636 2.12

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Total Investments

608,226,791 100.26

Cash

0.38

Other Assets/(Liabilities)

(3,911,255)

(0.64)

Total Net Assets

606,624,534 100.00

"Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

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

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
EWR 614 Usb 720 01/07/2025 JP. Morgan 1 0.00
ush 8,906 GBP 6,500  02/07/2025 JP. Morgan 13000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 14 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 14 0.00
Ush 17 EUR 100 01/07/2025 JP. Morgan 0 0.00
usp 804,271 ER 686,590  02/07/2025 JP. Morgan (275)  0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (275)  0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (275)  0.00
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (261) 0.00




Taillwinds Fund

INVESTMENT AIM

To seek long-term capital appreciation
measured in U.S. Dollars, by investing
primarily in equity securities, including
depositary receipts (including American
Depositary Receipts (ADRs) and Global
Depositary Receipts (GDRs)), of companies
located in the U.S. with capitalisations
within the range of companies included in
the Russell 1000 Index.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments Currency

Quantity/

Nominal

Value

30 June 2025

Market
Value

103

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Aerospace & Defense

Axon Enterprise, Inc. usb 27 22,144 0.32

L3Harris Technologies, Inc. usD 700 174,475 248
196,619 2.80

Banks

NU Holdings Ltd. ‘A usb 10,587 144,724 2.06
144,724 2.06

Broadline Retail

Amazon.com, Inc. usb 755 167,844 2.39

MercadoLibre, Inc. usb 80 206,400 2.95
374,244 5.34

Building Products

Trane Technologies plc usb 601 260,918 3.72
260,918 3.72

Capital Markets

Coinbase Global, Inc. ‘A’ usb 521 184,575 2.63

Intercontinental Exchange, Inc. usb 1,618 295,107 4.21
479,682 6.84

Chemicals

Ecolab, Inc. usD 478 127,327 1.82
127,327 1.82

Commercial Services & Supplies

Cintas Corp. usb 143 31,650 0.45

Waste Connections, Inc. usb 652 121,194 1.73

Waste Management, Inc. usb 140 31,973 0.46
184,817 2.64

Communications Equipment

Motorola Solutions, Inc. usb 353 148,405 2.12
148,405 2.12

Construction & Engineering

Argan, Inc. usb 223 49,058 0.70

Quanta Services, Inc. usD 761 286,950 4.09
336,008 4.79
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Taillwinds Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Consumer Staples Distribution & Retail

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Interactive Media & Services

Costco Wholesale Corp. usb 5 4,946 0.07 Alphabet, Inc. ‘A’ usb 906 161,159 2.30
Dollar Tree, Inc. usb 1,083 106,124 1.51
Walmart, Inc. usb 430 41,873 0.60 161,159 2.30
152,943 2.18 IT Services
Cloudflare, Inc. 'A' usD 217 42,337 0.60
Containers & Packaging Okta, Inc. ‘A’ usb 1,890 188,282 2.69
Ball Corp. usb 3,152 176,890 2.52
230,619 3.29
176,890 2.52
Leisure Products
Electronic Equipment, Instruments & Components YETI Holdings, Inc. usb 445 13,804 0.20
Evolv Technologies Holdings, Inc. usD 16,835 104,882 1.50
13,804 0.20
104,882 1.50
Machinery
Energy Equipment & Services Deere & Co. usD 33 16,808 0.24
Oceaneering International, Inc. usb 2,469 51,306 0.73 Symbotic, Inc. ‘A’ usb 3,066 119,636 1.71
PHX Energy Services Corp. CAD 8,272 48,522 0.69
136,444 1.95
99,828 1.42
Media
Entertainment Trade Desk, Inc. (The) ‘A’ usb 919 67,418 0.96
Eventbrite, Inc. ‘A’ usb 13,202 34,919 0.50
67,418 0.96
34919 0.50
Metals & Mining
Financial Services Barrick Mining Corp. usb 2,839 58,171 0.83
Adyen NV, Reg. S EUR 147 268,235 3.83 MP Materials Corp. usb 3,179 102,507 1.46
Affirm Holdings, Inc. ‘A’ usb 4,290 296,267 4.22 Royal Gold, Inc. usb 938 164,441 2.35
564,502 8.05 325,119 4.64
Ground Transportation 0il, Gas & Consumable Fuels
Uber Technologies, Inc. usb 2,789 258,959 3.69 Topaz Energy Corp. CAD 2,130 39,944 0.57
Union Pacific Corp. usD 181 41,820 0.60
39,944 0.57
300,779  4.29
Pharmaceuticals
Health Care Equipment & Supplies ATAI Life Sciences NV usb 17,858 39,466 0.56
Intuitive Surgical, Inc. usb 30 16,238 0.23 Eli Lilly & Co. usb 300 233,143 3.33
Royalty Pharma plc 'A' usb 2,925 104,700 1.49
16,238 0.23 Structure Therapeutics, Inc., ADR usb 2,154 45,363 0.65
Hotels, Restaurants & Leisure 422,672 6.03
Shake Shack, Inc. ‘A’ usb 316 44,310 0.63
Professional Services
44,310 0.63 Booz Allen Hamilton Holding Corp. ‘A’ usb 661 68,076 0.97
Upwork, Inc. usb 3,147 42,768 0.61
Insurance
Lemonade, Inc. usb 837 35,581 0.51 110,844 1.58
Markel Group, Inc. usb 34 67,843 0.96
Real Estate Management & Development
103,424 1.47 Landbridge Co. LLC 'A' usb 1,652 104,744 1.49

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

104,744 1.49
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SCHEDULE OF INVESTMENTS
As at 30 June 2025
Quantity/ Market % Quantity/ Market %
Nominal Value of Net Nominal Value of Net
Investments Currency Value USD Assets Investments Currency Value USD Assets
Transferable securities and money market instruments admitted to ~ Units of authorised UCITS or other collective investment
official exchange listing or dealt in on another regulated market undertakings
Equities (continued) Collective Investment Schemes - UCITS
Semiconductors & Semiconductor Equipment Mutual Funds
ASML Holding NV EUR 163 129,672 1.85 Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS
129,672 1.85 Reservet usb 2,019 2,019 0.03
Software 2,019 0.03
Aurora Innovation, Inc. ‘A’ usb 7,107 37,205 0.53 o o
Confluent, Inc. 'A' usD 6,329 157,276 224  TotalC - uciTs 2019 0.03
Gitlab, Inc. 'A' usb 4,174 193,297 2.76
Roper Technologies, Inc. UsD 319 179,663 256 Total Units of authorised UCITS or other collective
Samsara, Inc. ‘A’ usb 879 35,178 0.50 investment undertakings 2,019 0.03
Tyler Technologies, Inc. usb 70 40,863 0.58
Zscaler, Inc. usb 402 124,580 1.78 Total Investments 6,867,596 97.94
768,062 10.95 Cash 142,576  2.03
Specialty Retail Other Assets/(Liabilities) 2,171 0.03
Abercrombie & Fitch Co. ‘A’ usb 370 30,673 0.44
AutoZone, Inc. usD 30 108530 154  Total Net Assets 7,012,343 100.00
BARK, Inc. usb 43,696 37,745 0.53
Home Depot, Inc. (The) usb 83 30,583 0.44 ] )
RealReal, Inc. (The) USD 5,052 29.105 0.42 Managed by an affiliate of the Investment Adviser.
236,636  3.37
Technology Hardware, Storage & Peripherals
lonQ, Inc. usb 1,372 59,394 0.85
59,394 0.85
Textiles, Apparel & Luxury Goods
Birkenstock Holding plc usb 492 24,324 0.34
Brunello Cucinelli SpA EUR 149 17,949 0.26
On Holding AG ‘A’ usb 261 13,729 0.20
56,002 0.80
Trading Companies & Distributors
Watsco, Inc. usb 348 151,585 2.16
151,585  2.16
Total Equities 6,865,577 97.91
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 6,865,577 97.91

The accompanying notes are an integral part of these financial statements.
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Taillwinds Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR Hedged Share Class
EUR 383,838 usD 446,292 31/07/2025 JP. Morgan 4438 006
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 4,438 0.06
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 4438 0.06
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 4,438 0.06

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



US Advantage Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investing primarily
in securities issued by US companies

and on ancillary basis in securities issued

by companies that are not from the US.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments

Currency

Quantity/

Nominal
Value

30 June 2025

Market
Value

107

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Automobiles

Tesla, Inc. usb 855,961 274,677,885 6.57
274,677,885 6.57

Biotechnology

Roivant Sciences Ltd. usb 3,774,085 42,722,642 1.02

42,722,642 1.02

Broadline Retail

MercadoLibre, Inc. usb 101,908 262,922,640 6.29
262,922,640 6.29

Capital Markets

Coinbase Global, Inc. ‘A’ usb 98,734 34,978,494 0.84

Intercontinental Exchange, Inc. usb 800,083 145,927,139 3.49
180,905,633 4.33

Entertainment

ROBLOX Corp. ‘A’ usb 1,915,720 201,112,286 4.81
201,112,286 4.81

Financial Services

Adyen NV, Reg. S EUR 90,369 164,898,751 3.95

FNMA usb 8,587,090 80,804,517 1.93
245,703,268 5.88

Ground Transportation

Union Pacific Corp. usb 449,402 103,834,332 2.48
103,834,332 2.48

Hotels, Restaurants & Leisure

Airbnb, Inc. ‘A’ usb 1,063,066 142,631,565 341

DoorDash, Inc. ‘A’ usb 1,112,800 271,690,120 6.50
414,321,685 9.91

IT Services

Cloudflare, Inc. ‘A’ usb 2,129,469 415,459,401 9.93

Shopify, Inc. ‘A’ usb 1,754,319 201,729,142 4.82

Snowflake, Inc. ‘A" usb 893,807 200,489,848 4.80
817,678,391 19.55
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US Advantage Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Investments

Market %
Value of Net
USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Life Sciences Tools & Services
Danaher Corp. usb 396,995 78,938,486 1.89

78,938,486 1.89

Media
Trade Desk, Inc. (The) ‘A’ usb 2,638,993 193,596,526 4.63

193,596,526  4.63

Pharmaceuticals
Royalty Pharma plc ‘A’ usb 5,406,048 193,509,488 4.63

193,509,488  4.63

Semi | s & Semiconductor Equipment

ASML Holding NV, ADR usb 168,183 133,789,577 3.20
133,789,577 3.20

Software

Crowdstrike Holdings, Inc. ‘A’ usb 394,668 200,167,716 4.79

MicroStrategy, Inc. 'A' usb 671,661 262,841,099 6.28

463,008,815 11.07

Specialised REITs
American Tower Corp., REIT usb 281,276 61,169,092 1.46

61,169,092 1.46

Specialty Retail
Floor & Decor Holdings, Inc. ‘A usb 1,004,148 76,526,119 1.83

76,526,119 1.83

Textiles, Apparel & Luxury Goods
LVMH Moet Hennessy Louis Vuitton SE EUR 111,889 58,515,076 1.40

58,515,076  1.40

Trading Companies & Distributors
Core & Main, Inc. ‘A’ usD 2,592,654 155,429,607 3.72

155,429,607 3.72

Total Equities 3,958,361,548 94.67

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt

in on another regulated market 3,958,361,548 94.67

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Mutual Funds

Morgan Stanley Liquidity Funds - US Dollar

Treasury Liquidity Fund - Class MS
Reserve!

212,347,882 5.08

212,347,882  5.08

Total Collective I Qrh

212,347,882 5.08

Total Units of authorised UCITS or other collective

investment undertakings

212,347,882  5.08

Total Investments

4,170,709,430 99.75

Cash

(2,835,727) (0.07)

Other Assets/(Liabilities)

13,241,659  0.32

Total Net Assets

4,181,115,362 100.00

Managed by an affiliate of the Investment Adviser.



US Advantage Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Option Purchased Contracts

Market %
Value of Net
Quantity Security Description Currency  Counterparty USD Assets
430,492,473 Foreign Exchange USD/CNH, Call,
7.660, 01/09/2025 usb J.P. Morgan 48,442 0.00
928,794,095  Foreign Exchange USD/CNH, Call,
7.710, 13/05/2026 USD  Goldman Sachs 2,044,198 0.05
808,348,023  Foreign Exchange USD/CNH, Call, Standard
7.765, 16/10/2025 UsD Chartered 228512 0.01
385,160,261 Foreign Exchange USD/CNH, Call,
7.770, 31/07/2025 usD J.P. Morgan 4,093 0.00
946,446,805  Foreign Exchange USD/CNH, Call,
7.820, 25/02/2026 UsD J.P. Morgan 964,653 0.02
633,142,565  Foreign Exchange USD/CNH, Call, Standard
7.900, 01/04/2026 UsD Chartered 684,183 0.02
844,154,530  Foreign Exchange USD/CNH, Call,
8.023, 02/12/2025 USD  Goldman Sachs 202,097 0.00
Total Market Value on Option Purchased Contracts - Assets 4,176,178 0.10
Forward Currency Exchange Contracts
Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
EUR 638,270 usD 747543 01/07/2025 JP. Morgan 382 000
uso 578 (GBP 21 01/07/2025 J.P. Morgan 2 0.00
EUR 9,657,551 USD 11,312,851  02/07/2025 JP. Morgan 3868 000
ush 9 GBP 6 02/07/2025 JP. Morgan 0 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 4252 0.00
BRL Hedged Share Class
BRL 16,767,172 USD 3032331  31/07/2025 JP. Morgan 8249 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 8,249  0.00
EUR Hedged Share Class
usb 21,004,876 EUR 17924543  01/07/2025 JP. Morgan 8% 000
usD 3,157,972 ER 2692333  02/07/2025 JP. Morgan 3097 000
EUR 470,403,076 USD 547,147,905  31/07/2025 JP. Morgan 5232907 013
usb 45,286 EUR 38534 31/07/2025 JP. Morgan 3% 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 5,236,936 0.13
GBP Hedged Share Class
ush 451 GBP 329 02/07/2025 JP. Morgan 1 0.00
GBP 8,170,926 UsD 11,121,644  31/07/2025 JP. Morgan 58563 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 58,564  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,308,001 0.13
GBP 547 UsD 750 01/07/2025 J.P. Morgan 3 0.00
ush 7,861 EUR 6,712 01/07/2025 JP. Morgan @ 000
usb 239,145 EUR 204,153 02/07/2025 JP. Morgan (82 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (89) 0.00

The accompanying notes are an integral part of these financial statements.
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DERIVATIVES (continued)
Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.
Forward Currency Exchange Contracts (continued)

Unrealised %

Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
EUR Hedged Share Class
EWR 12,553 Ush 14710 01/07/2025 JP. Morgan 1 000
EUR 38534 Ush 45199 02/07/2025 JP. Morgan (44) 000
EUR 2,692,333 USD 3,164,061  31/07/2025 JP. Morgan (2531) 000
usb 43564 EUR 37,346 31/07/2025 JP. Morgan (2900 0.00
GBP Hedged Share Class
GBP 329 Usb 451 31/07/2025 JP. Morgan 1 000
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (2,867) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (2,956) 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 5,305,045 0.13

Collateral received and paid by the Fund in respect of financial
derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

US Advantage Fund

Cash Goldman Sachs usb 2,410,000 -

Cash J.P. Morgan usb 1,150,000 -

Cash Standard Chartered Bank ~ USD 1,050,000 -
4,610,000 -
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US Core Equity Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investing primarily
in equity securities issued by mid to large
capitalisation companies, including depositary
receipts (including American Depositary
Receipts (ADRs) and Global Depositary
Receipts (GDRs)) and closed-end Real Estate
Investment Trusts (REITs), issued by companies
located in the United States of America.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Aerospace & Defense

General Electric Co. usb 34,169 8,755,123 3.10
8,755,123 3.10
Automobiles
Tesla, Inc. usD 14,642 4,698,618 1.66
4,698,618 1.66
Banks
JPMorgan Chase & Co. usD 65,594 19,085,886 6.75
19,085,886 6.75
Broadline Retail
Amazon.com, Inc. usb 73,251 16,284,430 5.76
16,284,430 5.76
Capital Markets
Ameriprise Financial, Inc. usb 23,159 12,342,357 4.37
Choe Global Markets, Inc. usD 24,258 5,556,780 1.96
Jefferies Financial Group, Inc. usb 10,159 569,006 0.20
LPL Financial Holdings, Inc. usb 30,288 11,226,853 3.97
29,694,996 10.50
Commercial Services & Supplies
Waste Management, Inc. usb 47,306 10,803,744 3.82
10,803,744 3.82
Construction Materials
CRH plc usb 41,532 3,805,577 1.35
3,805,577 1.35
Consumer Staples Distribution & Retail
Costco Wholesale Corp. usb 13,581 13,434,868 4.75
13,434,868 4.75
Entertainment
Netflix, Inc. usb 11,519 15,359,665 5.43
15,359,665 5.43
Financial Services
Mastercard, Inc. ‘A’ usD 16,903 9,395,194 3.32

9,395,194  3.32
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US Core Equity Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

Hotels, Restaurants & Leisure Software
McDonald's Corp. usb 9,406 2,755,958 0.97 Microsoft Corp. usb 41,632 20,688,190 7.32
Tyler Technologies, Inc. usD 6,168 3,600,570 1.27
2,755,958  0.97
24,288,760  8.59
Household Durables
Lennar Corp. ‘A usD 4,717 519,389 0.18 Specialised REITs
Millrose Properties, Inc., REIT usb 7,120 202,991 0.07
519,389 0.18
202,991 0.07
Insurance
Brown & Brown, Inc. usb 101,344 11,160,508 3.95 Specialty Retail
Progressive Corp. (The) usb 46,355 12,297,054 4.34 AutoZone, Inc. usb 215 777,797 0.28
TJX Cos., Inc. (The) usD 91,667 11,325,458 4.00
23,457,562 8.29
12,103,255 4.28
Interactive Media & Services
Alphabet, Inc. 'A' usD 79,839 14,201,761 5.02 Technology Hardware, Storage & Peripherals
Apple, Inc. usD 68,545 13,761,094 4.87
14,201,761 5.02
13,761,094 4.87
IT Services
Shopify, Inc. ‘A’ usD 49,227 5,660,613 2.00 Trading Companies & Distributors
United Rentals, Inc. usb 6,116 4,610,302 1.63
5,660,613 2.00
4,610,302 1.63
Oil, Gas & Consumable Fuels .
Chewron Corp. usp 24,231 3471575 123  Total Equities 282,691,678 99.95
Valero Energy Corp. usb 13,909 1,874,655 0.66
Total Transferable securities and money market
5,346,230 1.89 instruments admitted to official exchange listing or dealt
in on another regulated market 282,691,678 99.95
Pharmaceuticals Total Investments 282,691,678 99.95
Eli Lilly & Co. usb 3,950 3,069,703 1.09
Cash 802,890 0.28
3,069,703 1.09
Other Assets/(Liabilities) (672,615) (0.23)
Real Estate Manag 1t & Develop
CBRE Group, Inc. ‘A’ usb 71,009 9,891,554 3.50 Total Net Assets 282,821,953 100.00
9,891,554 3.50
Retail REITs
Agree Realty Corp., REIT usb 7,267 524,968 0.19
524,968 0.19
Semiconductors & Semiconductor Equipment
NVIDIA Corp. usb 197,800 30,979,437  10.94
30,979,437 10.94

The accompanying notes are an integral part of these financial statements.
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US Core Equity Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased  Purchased Sold Sold Date Counterparty USD  Assets
EUR 1,077 usD 1,261 01/07/2025 JP. Morgan 1 0.00
EUR 21,097 UsD 24,713 02/07/2025 J.P. Morgan 9 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 10 0.00
EUR Hedged Share Class
EUR 30,927 UsD 35,959  31/07/2025 JP. Morgan 37 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 357 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 367 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 367 0.00

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



US Growth Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investing primarily
in securities issued by US companies

and on ancillary basis in securities issued

by companies that are not from the US.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments

Currency

Quantity/

Nominal
Value

30 June 2025

Market
Value

113

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities
Automobiles
Tesla, Inc. usb 711,616 228,357,574 6.57
228,357,574 6.57
Biotechnology
Roivant Sciences Ltd. usb 4,034,930 45,675,408 1.32
45,675,408 1.32
Broadline Retail
Amazon.com, Inc. usb 620,653 137,977,368 3.97
MercadoLibre, Inc. usb 65,060 167,854,800 4.84
305,832,168 8.81
Capital Markets
Coinbase Global, Inc. ‘A’ usb 85,226 30,193,015 0.87
30,193,015 0.87
Entertainment
ROBLOX Corp. ‘A’ usb 1,795,551 188,496,944 543
188,496,944 5.43
Financial Services
Affirm Holdings, Inc. ‘A usb 3,213,369 221,915,264 6.39
FNMA usb 7,810,806 73,499,684 2.12
295,414,948 8.51
Hotels, Restaurants & Leisure
Airbnb, Inc. A’ usb 260,002 34,884,468 1.00
DoorDash, Inc. ‘A’ usb 703,209 171,688,478 4.95
206,572,946 5.95
IT Services
Cloudflare, Inc. 'A' usb 1,753,193 342,047,954 9.85
Shopify, Inc. A’ usb 1,458,395 167,700,841 4.83
Snowflake, Inc. ‘A" usb 748,642 167,927,887 4.83
677,676,682 19.51
Media
Trade Desk, Inc. (The) ‘A’ usb 706,974 51,863,613 1.49
51,863,613 1.49
Pharmaceuticals
Royalty Pharma plc 'A' usb 4,633,082 165,841,170 4.77
165,841,170 4.77
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US Growth Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/
Nominal
Value

Investments Currency

Market %
Value of Net
USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Software

AppLovin Corp. ‘A’ usb 476,223 169,930,653 4.89

Aurora Innovation, Inc. ‘A’ usb 25,613,078 134,084,463 3.86

Crowdstrike Holdings, Inc. ‘A’ usb 327,979 166,344,389 4.79

MicroStrategy, Inc. ‘A’ usb 555,803 217,502,389 6.25

Samsara, Inc. ‘A’ usb 4,007,279 160,371,306 4.62
848,233,200 24.41

Technology Hardware, Storage & Peripherals

lonQ, Inc. usb 2,105,682 91,154,974 2.62

91,154,974 2.62

Trading Companies & Distributors

Core & Main, Inc. 'A' usb 1,500,807 89,973,380 2.59

QXO, Inc. usb 7,022,946 146,077,276 421
236,050,656 6.80

Total Equities 3,371,363,298 97.06

Total Transferable securities and money market

instruments admitted to official exchange listing or dealt

in on another regulated market 3,371,363,298 97.06

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Mutual Funds
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS

Reserve' usb 81,840,705 81,840,705 2.36

81,840,705  2.36

Total Collective Sch - UcITs 81,840,705  2.36
Total Units of authorised UCITS or other collective

investment undertakings 81,840,705 2.36

Total Investments

3,453,204,003 99.42

Cash

(2,387,729) (0.07)

Other Assets/(Liabilities)

22,511,053 0.65

Total Net Assets

3,473,327,327 100.00

"Managed by an affiliate of the Investment Adviser.
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US Growth Fund (continued)

DERIVATIVES DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars. as at 30 June 2025, expressed in US Dollars.
Option Purchased Contracts Forward Currency Exchange Contracts (continued)
Market % Unrealised %
! . . Value of Net  Currency Amount Currency  Amount  Maturity Gain/[Loss)  of Net
Quantity ~ Security Description Currency ~ Counterparty USD Assets  Purchased Purchased Sold Sold Date  Counterparty USD  Assets
340,355,254 Foreign Exchange USD/CNH, Call,
EUR Hedged Share Class
7:660, 01/09/2025 USD- JPMogan 38299 000 e 12261 USD 156990 OLO/XB5 P Mogn ® 000
852,734,935  Foreign Exchange USD/CNH, Call,
EUR 375,712 usb 441541 31/07/2025 JP. Morgan (353 0.00
7.710, 13/05/2026 USD  Goldman Sachs 1,876,798  0.05 UsD 189,825 ER 161958 3107205 P @59 000
709,121,187 Foreign Exchange USD/CNH, Call Standard ' ' o Morgan :
7.765, 16/10/2025 usD Chartered 200,461  0.01 GBP Hedged Share Class
320,001,780  Foreign Exchange USD/CNH, Call, GBP 40,750 UsD 55,976 31/07/2025 JP. Morgan (2190 0.00
1.770, 31/07/2025 usD J.P. Morgan 3,401 0.00
832,378,174 Foreign Exchange USD/CNH, Cal, Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
7.820, 25/02/2026 usD J.P. Morgan 848,390  0.02 Contracts - Liabilities (936) 0.00
541,116,264  Foreign Exchange USD/CNH, Call, Standard
7.900, 01/04/2026 usD Chartered 584,738 .02 Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (9,975)  0.00
792,753,101  Foreign Exchange USD/CNH, Call,
8.023, 02/12/2025 USD  Goldmen Sachs 189,791 0.1 Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,708,401  0.08

Total Market Value on Option Purchased Contracts - Assets 3,741,878 0.1

Collateral received and paid by the Fund in respect of financial

Forward Currency Exchange Contracts derivative instruments:

. Unrealised % Type of Collateral Counterparty Currency Amount received Amount paid
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets US Growth Fund

Cash Goldman Sachs usb 2,110,000 -

EUR 1,016,807 USD 1190886  01/07/2025 JP. Morgan 608 000 Cash 1P Morgan UsD 910,000 _
EUR 290,978 UsD 340,852 02/07/2025 JP. Morgan 116 0.00 Cash Standard Chartered Bank  USD 920’000 _
Unrealised Gain on Forward Currency Exchange Contracts - Assets 724  0.00 3,940,000 _
BRL Hedged Share Class
BRL 300,001 usD 54,256 31/07/2025 JP. Morgan 146 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 146 0.00
EUR Hedged Share Class
ush 1,475,834 ER 1259406  01/07/2025 JP. Morgan 62 000
ush 440,691 EUR 375,712 02/07/2025 J.P. Morgan 432 0.00
EUR 233,842,064 USD 271904917  31/07/2025 JP. Morgan 2689100 008

Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 2,689,594  0.08
GBP Hedged Share Class

UsD 43513 GBP 31,671 01/07/2025 JP. Morgan 184 0.00
ush 12,456 GBP 9,078 02/07/2025 JP. Morgan 3% 000
GBP 3,863,754 USD 5259048  31/07/2025 JP. Morgan 27,692 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Assets 27,912  0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,718,376  0.08
ush 39,138 EUR 33417 01/07/2025 JP. Morgan 200 000
usb 26,381,410 EUR 22,521,274 02/07/2025 JP. Morgan (9,019 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (9,039) 0.00

The accompanying notes are an integral part of these financial statements.
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US Insight Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investing primarily
in securities issued by US companies

and on an ancillary basis in securities issued
by companies that are not from the US. Under
normal market conditions, the Fund’s
investment objective will be pursued

by investing primarily in equity securities

of established and emerging companies.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities

Automobiles

Tesla, Inc. usb 23,056 7,398,670 5.78
7,398,670 5.78

Biotechnology

Arbutus Biopharma Corp. usb 337,690 1,040,085 0.81

Intellia Therapeutics, Inc. usb 33,463 316,895 0.25

ProKidney Corp. ‘A’ usb 62,238 40,144 0.03

Roivant Sciences Ltd. usb 95,113 1,076,679 0.84

XOMA Royalty Corp. usb 22,687 626,161 0.49
3,099,964 2.42

Broadline Retail

Amazon.com, Inc. usb 10,879 2,418,510 1.89

MercadoLibre, Inc. usb 2,380 6,140,400 4.80
8,558,910 6.69

Capital Markets

Coinbase Global, Inc. ‘A’ usb 8,738 3,095,611 242
3,095,611 2.42

Entertainment

ROBLOX Corp. ‘A’ usb 71,149 7,469,222 5.83
7,469,222 5.83

Financial Services

Affirm Holdings, Inc. ‘A’ usb 110,419 7,625,537 5.95

FNMA usb 261,923 2,464,695 1.93

10,090,232 7.88

Health Care Providers & Services

agilon health, Inc. usb 714,664 1,672,314 1.31
1,672,314 1.31

Holding Companies - Diversified

Cantor Equity Partners, Inc. 'A™ usb 115,691 2,486,923 1.94
2,486,923 1.94

Hotels, Restaurants & Leisure

DoorDash, Inc. ‘A’ usb 25,495 6,224,604 4.86
6,224,604 4.86

IT Services

Cloudflare, Inc. ‘A’ usb 64,922 12,666,281 9.89

Shopify, Inc. ‘A’ usb 53,880 6,195,661 4.84

Snowflake, Inc. ‘A’ usb 27,592 6,189,162 4.83

25,051,104 19.56
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SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets
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Quantity/
Nominal
Value

Investments Currency

Market %
Value of Net
USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Pharmaceuticals

Royalty Pharma plc ‘A’ usb 165,195 5,913,155 4.62
5,913,155 4.62

Real Estate M 1t & Develop

Landbridge Co. LLC ‘A’ usb 46,657 3,148,881 2.46
3,148,881 2.46

Software

AppLovin Corp. ‘A’ usb 19,069 6,804,391 5.31

Aurora Innovation, Inc. A’ usb 892,937 4,674,525 3.65

Crowdstrike Holdings, Inc. ‘A’ usb 8,903 4,515,424 3.53

MicroStrategy, Inc. ‘A’ usb 20,797 8,138,490 6.36

24,132,830 18.85

Technology Hardware, Storage & Peripherals

lonQ, Inc. usb 145,702 6,307,440 4.93
6,307,440 4.93

Trading Companies & Distributors

Core & Main, Inc. ‘A’ usb 56,036 3,359,358 2.62

QXO, Inc. usb 270,677 5,630,082 4.40
8,989,440 7.02

Total Equities 123,639,300 96.57

Total Transferable securities and money market

instruments admitted to official exchange listing or dealt

in on another regulated market 123,639,300 96.57

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Mutual Funds
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS

Reserve' usb 7,061,450 7,061,450 5.52

7,061,450 5.52

Total Collective Sch - UcITs 7,061,450 5.52
Total Units of authorised UCITS or other collective

investment undertakings 7,061,450 5.52

Total Investments

130,700,750 102.09

Cash

(316,465) (0.25)

Other Assets/(Liabilities)

(2,358,456) (1.84)

Total Net Assets

128,025,829 100.00

"Managed by an affiliate of the Investment Adviser.

*Security is valued at its fair value under the direction of the Board of Directors.
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US Insight Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Option Purchased Contracts

Market %
Value of Net
Quantity Security Description Currency  Counterparty USD Assets
10,026,876 Foreign Exchange USD/CNH, Call,
7.660, 01/09/2025 UsD J.P. Morgan 1,128 0.00
28,034,262 Foreign Exchange USD/CNH, Call,
7.710, 13/05/2026 USD  Goldman Sachs 61,701  0.05
20,812,620 Foreign Exchange USD/CNH, Call, Standard
7.765, 16/10/2025 UsD Chartered 5884 0.00
10,195,113 Foreign Exchange USD/CNH, Call,
7.770, 31/07/2025 UsD J.P. Morgan 108 0.00
28,579,848 Foreign Exchange USD/CNH, Call,
7.820, 25/02/2026 usD J.P. Morgan 29,130 0.02
18,495,584 Foreign Exchange USD/CNH, Call, Standard
7.900, 01/04/2026 UsD Chartered 19,987  0.02
25,242,090 Foreign Exchange USD/CNH, Call,
8.023, 02/12/2025 USD  Goldman Sachs 6,043 001
Total Market Value on Option Purchased Contracts - Assets 123,981 0.10
Forward Currency Exchange Contracts
Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR 28773 UsD 33705 02/07/2025 JP. Morgan 12 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 12 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 12 0.00
ush 1,419 EUR 1,212 01/07/2025 JP. Morgan 1 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (1) 0.00
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 11 0.00

Collateral received and paid by the Fund in respect of financial

derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

US Insight Fund

Cash J.P. Morgan usD 280,000 -
Cash Standard Chartered Bank ~ USD 260,000 -
540,000 -

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



US Permanence Fund

INVESTMENT AIM

To seek long-term capital appreciation,
measured in US Dollars, by investing primarily
in equity securities, including depositary
receipts (including American Depositary
Receipts (ADRs) and Global Depositary
Receipts (GDRs)), of established companies
located in the US, with capitalisations

within the range of companies included

in the S&P 500 Index.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Aerospace & Defense
Axon Enterprise, Inc. usb 29 23,784 0.12
HEICO Corp. 'A' usD 93 24,015 0.12
TransDigm Group, Inc. usb 17 25,717 0.12
73,516 0.36
Beverages
Celsius Holdings, Inc. usb 5,244 242,535 1.20
242,535 1.20

Broadline Retail

Amazon.com, Inc. usb 4,119 915,695 454

915,695 4.54

Capital Markets

Coinbase Global, Inc. ‘A’ usD 1,507 533,885 2.64
Intercontinental Exchange, Inc. usb 5,681 1,036,158 5.14
MSCI, Inc. ‘A’ usD 31 17,896 0.09
S&P Global, Inc. usb 34 17,699 0.09
1,605,638 7.96
Chemicals
Ecolab, Inc. usb 80 21,310 0.10
SherwinWiliams Co. (The) usD 51 17,526 0.09
38,836 0.19
Commercial Services & Supplies
Cintas Corp. usD 88 19,477 0.10
Copart, Inc. usb 316 15,222 0.08
Rollins, Inc. usD 392 21,952 0.11
Veralto Corp. usb 463 47,041 0.22
103,692 0.51
Construction Materials
Martin Marietta Materials, Inc. usb 34 18,705 0.09
18,705 0.09
Distributors
Pool Corp. usb 51 14,731 0.07
14,731 0.07
Diversified Consumer Services
Service Corp. International usb 2,415 196,315 0.97
196,315 0.97
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US Permanence Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Entertainment IT Services
Netflix, Inc. usb 21 28,002 0.14 Cloudflare, Inc. 'A' usb 10,368 2,022,797  10.02
Walt Disney Co. (The) usb 1,922 237,578 1.18 Gartner, Inc. usD 38 15,385 0.08
265,580 1.32 2,038,182 10.10
Financial Services Life Sciences Tools & Services
FNMA usb 41,308 388,708 1.93 Danaher Corp. usD 3,310 658,161 3.26
lllumina, Inc. usb 512 48,668 0.24
388,708 1.93 Thermo Fisher Scientific, Inc. usb 194 79,243 0.39
Food Products 786,072 389
Hershey Co. (The) usb 123 20,464 0.10
McCormick & Co., Inc. (Non-Voting) UsD 2,513 191,214 0.95 Metals & Mining
MP Materials Corp. usD 8,817 284,304 141
211,678 1.05 Royal Gold, Inc. usb 5,053 885,842 4.39
Ground Transportation 1,170,146 5.80
Union Pacific Corp. usb 3,884 897,398 4.44
0il, Gas & Consumable Fuels
897,398 4.44 Sable Offshore Corp. usb 4,535 101,856 0.50
Texas Pacific Land Corp. usb 13 13,774 0.07
Health Care Equipment & Supplies
Intuitive Surgical, Inc. usD 38 20568 0.10 115,630  0.57
20,568 0.10 Personal Care Products
Oddity Tech Ltd. ‘A’ usb 4,617 347,383 1.72
Health Care Technology
Veeva Systems, Inc. 'A' USD 227 65024 032 347,383 172
65,024 0.32 Pharmaceuticals
Royalty Pharma plc ‘A’ usb 33,938 1,214,811 6.02
. Zogetis, Inc. ‘A’ usD 93 14,519 0.07
Hotels, Restaurants & Leisure
Cheesecake Factory, Inc. (The) usD 3,610 225,842 1.12
Dormino’s Pizza, Inc. USD 105 47,093 023 1,229,330  6.09
McDonald's Corp. usb 56 16,408 0.08
Shake Shack, Inc. 'A' usD 2,050 287,450 1.43 Real Estate Management & Development
Starbucks Corp. usb 223 20,777 0.10 CoStar Group, Inc. usb 3,683 296,629 1.47
Sweetgreen, Inc. ‘A’ usD 15,296 228,063 1.13 Landbridge Co. LLC ‘A’ usb 14,041 947,627 4.69
Vail Resorts, Inc. usb 1,243 194,791 0.96
1,244,256 6.16
1,020,424 5.05
Semiconductors & Semiconductor Equipment
Household Durables ASML Holding NV, ADR usb 1,197 952,214 4.72
NVR, Inc. usb 5 36,874 0.18
Victoria plc GBP 134,175 127,211 0.63 952,214 4.72
164,085 0.81 Software
Appfolio, Inc. ‘A’ usb 71 16,135 0.08
Insurance Cadence Design Systems, Inc. usb 63 19,431 0.10
Brown & Brown, Inc. usb 185 20,373 0.10 Guidewire Software, Inc. usD 97 22,827 0.11
Procore Technologies, Inc. usb 2,761 188,963 0.93
20,373 0.10 Roper Technologies, Inc. usb 34 19,149 0.09
Synopsys, Inc. usb 34 17,351 0.09
Tyler Technologies, Inc. usb 34 19,848 0.10
303,704 1.50

The accompanying notes are an integral part of these financial statements.
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US Permanence Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/
Nominal
Value

Investments Currency

Market %
Value of Net
USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Specialised REITs

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Mutual Funds

American Tower Corp., REIT usb 4,090 889,452 4.41 Morgan Stanley Liquidity Funds - US Dollar
Liquidity Fund - Class MS Reserve’ usD 505,621 505,621 2.50
889,452 4.41
505,621 2.50
Specialty Retail
AutoZone, Inc. usb 12 43,412 0.22 Total Collective | Sch - ucits 505,621 2.50
Floor & Decor Holdings, Inc. ‘A’ usb 11,477 874,662 4.32
Home Depot, Inc. (The) usb 118 43,480 0.22 Total Units of authorised UCITS or other collective
Tractor Supply Co. ush 358 18,634 0.09 investment undertakings 505,621 2.50
980,188 4.85 Total Investments 19,993,588 99.02
Textiles, Apparel & Luxury Goods Cash 145,174 072
LVMH Moet Hennessy Louis Vuitton SE EUR 1,262 659,994 3.27
Other Assets/(Liabilities) 52,635 0.26
659,994  3.27
Total Net Assets 20,191,397 100.00
Trading Companies & Distributors
Core & Main, Inc. 'A' usb 18,526 1,110,634 5.50 *Security is valued at its fair value under the direction of the Board of Directors.
Fastenal Co. usD 480 20,160 0.10 Managed by an affiliate of the Investment Adviser.
QXO0, Inc. usb 65,412 1,360,569 6.75
Watsco, Inc. usb 38 16,552 0.08
2,507,915 12.43
Total Equities 19,487,967 96.52
Warrants
Software
Constellation Software, Inc. 31/03/2040* CAD 517 0 0.00
0 0.00
Total Warrants 0 0.00
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 19,487,967 96.52

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



122 Morgan Stanley Investment Funds 30 June 2025

US Permanence Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Option Purchased Contracts

Market %
Value of Net
Quantity Security Description Currency  Counterparty USD Assets

4,498,091 Foreign Exchange USD/CNH, Call, Standard
7.710, 13/05/2026 usb Chartered 9,900 0.05

3,929,546 Foreign Exchange USD/CNH, Call, Standard
7.765, 16/10/2025 Usb Chartered L1l 0.01

4,459,645 Foreign Exchange USD/CNH, Call, Standard
7.820, 25/02/2026 UsD Chartered 4545 0.02

3,265,691 Foreign Exchange USD/CNH, Call, Standard
7.900, 01/04/2026 UsD Chartered 3529 0.02

3,702,662 Foreign Exchange USD/CNH, Call, Standard
8.023, 02/12/2025 Usb Chartered 887 0.00
Total Market Value on Option Purchased Contracts - Assets 19,972 0.10

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



US Value Fund

INVESTMENT AIM

To seek long-term appreciation, measured in
US Dollars, through investment primarily in
equity securities, including depositary receipts
(including American Depositary Receipts
(ADRs) and Global Depositary Receipts
(GDRs)), of companies located in the US.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

Morgan Stanley Investment Funds

SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments Currency

Quantity/

Nominal

Value

30 June 2025

Market
Value

123

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities

Air Freight & Logistics

United Parcel Service, Inc. 'B' usb 42,981 4,323,839 2.17
4,323,889 2.17

Banks

Bank of America Corp. usb 133,920 6,361,200 3.20

Wells Fargo & Co. usb 95,442 7,732,711 3.89

14,093,911 7.09

Biotechnology

AbbVie, Inc. usb 23,698 4,348,347 2.19

Neurocrine Biosciences, Inc. usb 26,032 3,290,184 1.65
7,638,531 3.84

Broadline Retail

Amazon.com, Inc. usD 33,494 7,446,051 3.75
7,446,051 3.75

Building Products

Johnson Controls International plc usb 53,831 5,648,487 2.84
5,648,487 2.84

Capital Markets

Charles Schwab Corp. (The) usb 74,160 6,735,953 3.39

Goldman Sachs Group, Inc. (The) usb 9,494 6,720,518 3.38

13,456,471 6.77

Consumer Staples Distribution & Retail

BJ's Wholesale Club Holdings, Inc. usb 29,839 3,306,460 1.66
3,306,460 1.66

Containers & Packaging

Ball Corp. usb 121,247 6,804,382 3.42
6,804,382 3.42

Electric Utilities

NextEra Energy, Inc. usb 83,302 5,642,044 2.84
5,642,044 2.84
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US Value Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Equities (continued)

Electrical Equipment

Emerson Electric Co. usb 43,299 5,772,623 2.90
5,772,623 2.90

Energy Equipment & Services

Baker Hughes Co. ‘A’ usb 120,862 4,624,784 2.33
4,624,784 2.33

Food Products

Hershey Co. (The) usb 20,077 3,340,210 1.68
3,340,210 1.68

Health Care Equipment & Supplies

Abbott Laboratories usb 41,388 5,593,382 2.82

Boston Scientific Corp. usD 48,394 5,175,254 2.60

10,768,636 5.42

Hotels, Restaurants & Leisure

McDonald's Corp. usb 19,957 5,847,401 2.94
5,847,401 2.94

Household Durables

Meritage Homes Corp. usb 66,226 4,419,261 2.22
4,419,261 2.22

Household Products

Clorox Co. (The) usb 31,806 3,793,184 1.91
3,793,184 1.91

Industrial Conglomerates

3M Co. usb 35,396 5,386,563 271
5,386,563 2.71

Industrial REITs

First Industrial Realty Trust, Inc., REIT usb 76,682 3,697,606 1.86
3,697,606 1.86

Insurance

American International Group, Inc. usb 62,121 5,277,179 2.65

Reinsurance Group of America, Inc. usb 31,129 6,164,164 311

Ryan Specialty Holdings, Inc. ‘A’ usD 67,385 4,555,900 2.29

Travelers Cos., Inc. (The) usb 21,072 5,575,545 2.81

21,572,788 10.86

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Interactive Media & Services

Alphabet, Inc. ‘A’ usb 12,263 2,181,342 1.10

Meta Platforms, Inc. 'A' usD 7,754 5,759,749 2.89
7,941,091 3.99

Leisure Products

Hasbro, Inc. usb 44,104 3,216,946 1.62
3,216,946 1.62

Life Sciences Tools & Services

Mettler-Toledo International, Inc. usb 3,483 4,112,343 2.07
4,112,343 2.07

Metals & Mining

Steel Dynamics, Inc. usb 33,147 4,305,464 217
4,305,464 2.17

Multi-Utilities

CMS Energy Corp. usD 56,119 3,865,477 1.94
3,865,477 1.94

Oil, Gas & Consumable Fuels

EQT Corp. usb 68,327 3,975,265 2.00

Hess Corp. usb 18,928 2,620,771 1.32
6,596,036 3.32

Pharmaceuticals

Zoetis, Inc. ‘A’ usD 24,975 3,899,097 1.96
3,899,097 1.96

Professional Services

Robert Half, Inc. usD 108,149 4,458,983 2.24
4,458,983 2.24

Semiconductors & Semiconductor Equipment

Intel Corp. usb 195,388 4,366,922 2.20

Micron Technology, Inc. usb 39,807 4,922,533 2.47
9,289,455 4.67

Software

Salesforce, Inc. usD 20,199 5,561,795 2.80

5,561,795  2.80



US Value Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities (continued)

Specialty Retail
Lowe's Cos., Inc. usb 22,001 4,914,803 247

4,914,803  2.47

Total Equities 195,744,772 98.46

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt

in on another regulated market 195,744,772 98.46
Total Investments 195,744,772 98.46
Cash 2,500,053 1.26
Other Assets/(Liabilities) 571,086 0.28
Total Net Assets 198,815,911 100.00

The accompanying notes are an integral part of these financial statements.
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US Value Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR Hedged Share Class
EUR 942,089 UsD 1095377 31/07/2025 JP. Morgan 10,891 001
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 10,891  0.01
GBP Hedged Share Class
GBP 136,695 usD 186,059 31/07/2025 JP. Morgan 980 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 980 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 11,871  0.01
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 11,871  0.01

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



Vitality Fund

INVESTMENT AIM

To seek long-term appreciation, measured in
U.S. Dollars, through investment primarily in
equity securities, including depositary receipts
(including American Depositary Receipts
(ADRs) and Global Depositary Receipts
(GDRs)), of companies located in the US that
are principally engaged in the discovery,
development, production, or distribution of
products or services related to advances in
healthcare. These companies include, but are
not limited to, biotechnology, pharmaceuticals,
medical equipment and supplies, healthcare
technology, healthcare providers and services,
and life sciences tools and services.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Equities
Biotechnology
Alnylam Pharmaceuticals, Inc. usb 652 212,259 6.09
Argenx SE, ADR usD 469 262,541 7.54
Ascendis Pharma A/S, ADR usb 973 168,013 4.82
Beam Therapeutics, Inc. usb 1,797 30,441 0.87
Biohaven Ltd. usD 2,436 34,542 0.99
Exact Sciences Corp. usb 4,280 227,610 6.53
Intellia Therapeutics, Inc. usD 10,050 95,174 2.73
Newamsterdam Pharma Co. NV usb 4,525 83,260 2.39
Ultragenyx Pharmaceutical, Inc. usb 1,439 52,883 1.52
Vertex Pharmaceuticals, Inc. usb 321 141,147 4.05
1,307,870 37.53
Health Care Equipment & Supplies
Align Technology, Inc. usb 825 156,189 4.48
Inspire Medical Systems, Inc. usb 770 100,832 2.89
Intuitive Surgical, Inc. usD 251 135,856 3.90
392,877 11.27
Health Care Providers & Services
agilon health, Inc. usD 14,337 33,549 0.96
UnitedHealth Group, Inc. usb 422 129,701 3.72
163,250 4.68
Health Care Technology
Doximity, Inc. ‘A’ usD 1,973 121,576 3.48
Schrodinger, Inc. usb 4,842 99,552 2.86
Veeva Systems, Inc. ‘A’ usb 362 103,695 2.98
324,823 9.32
Life Sciences Tools & Services
10X Genomics, Inc. ‘A’ usD 7,200 84,420 2.42
[llumina, Inc. usb 560 53,231 1.53
MaxCyte, Inc. usb 40,095 88,209 2.53
Thermo Fisher Scientific, Inc. usb 352 143,781 412
West Pharmaceutical Services, Inc. usb 278 60,985 1.75
430,626 12.35
Pharmaceuticals
ATAI Life Sciences NV usb 27,346 60,435 1.73
Eli Lilly & Co. usb 352 273,553 7.86
Enliven Therapeutics, Inc. usb 2,027 41,472 1.19
Structure Therapeutics, Inc., ADR usb 3,394 71,478 2.05
Zogetis, Inc. ‘A’ usD 781 121,930 3.50
568,868 16.33
Total Equities 3,188,314 91.48
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 3,188,314 91.48
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Vitality Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/

Nominal

Investments Currency Value

Market %
Value of Net
USD Assets

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Mutual Funds
Morgan Stanley Liquidity Funds - US
Dollar Treasury Liquidity Fund - Class

MS Reserve! usb 114,069 114,069 3.27

114,069  3.27

Total Collective Investment Schemes - UCITS 114,069  3.27
Total Units of authorised UCITS or other collective

investment undertakings 114,069 3.27

Total Investments

3,302,383 94.75

Cash

184,078  5.28

Other Assets/(Liabilities)

(995) (0.03)

Total Net Assets

3,485,466 100.00

TManaged by an affiliate of the Investment Adviser.

The accompanying notes are an integral part of these financial statements.
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Calvert Global Green Bond Fund*

INVESTMENT AIM

To provide an attractive level of total return,
measured in US Dollars, through investment in
global Fixed Income Securities that meet the
Investment Adviser's ESG and Impact criteria
and qualify as sustainable investments under
the SFDR, with the objective of supporting
positive environmental and social impacts and
outcomes. The Fund will seek to achieve the
investment policy through allocation across
fixed income asset classes as well as through
market and instrument selection.

* Formerly known as Calvert Sustainable Global Green Bond Fund prior to 28 April 2025.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds

Australia
Commonwealth Bank of Australia, FRN

4.266% 04/06/2034 EUR 480,000 579,509 0.75
Westpac Banking Corp., Reg. S, FRN

0.766% 13/05/2031 EUR 770,000 885,938 1.14

1,465,447 1.89
Austria
UNIQA Insurance Group AG, Reg. S, FRN
2.375% 09/12/2041 EUR 900,000 932,963 1.20
932,963 1.20
Belgium
FLUVIUS System Operator CV, Reg. S

3.5% 12/03/2035 EUR 400,000 461,750 0.60

KBC Group NV, Reg. S 3% 25/08/2030  EUR 200,000 234,802 0.30
696,552 0.90

Canada

Royal Bank of Canada, Reg. S, FRN

3.125% 27/09/2031 EUR 200,000 233,468 0.30
Toronto-Dominion Bank (The) 5.264%

11/12/2026 usb 217,000 219,947 0.28

453,415 0.58
Denmark
Danske Bank A/S, Reg. S, FRN 0.75%

09/06/2029 EUR 780,000 863,610 1.11
Danske Bank A/S, Reg. S, FRN 3.75%

19/11/2036 EUR 500,000 587,729 0.76

1,451,339 1.87
Finland
Nordea Bank Abp, Reg. S 3% 28/10/2031 EUR 300,000 350,115 0.45
Transmission Finance DAC, Reg. S 0.375%
18/06/2028 EUR 380,000 415,324 0.53
765,439 0.98
France
AXA SA, Reg. S, FRN 1.375%

07/10/2041 EUR 1,020,000 1,062,239 1.37
BPCE SA, Reg. S, FRN 5.75%

01,/06/2033 EUR 500,000 628,853 0.81
BPCE SFH SA, Reg. S 3.125%

22/05/2034 EUR 300,000 352,956 0.45
Engie SA, Reg. S 3.625% 11/01/2030  EUR 400,000 482,951 0.62
Engie SA, Reg. S, FRN 4.75% Perpetual ~ EUR 200,000 243,580 0.31
Engie SA, Reg. S, FRN 5.125% Perpetual EUR 200,000 246,258 0.32
Getlink SE, Reg. S 4.125% 15/04/2030  EUR 240,000 287,021 0.37
liad SA, Reg. S 4.25% 15/12/2029 EUR 300,000 356,454 0.46
Nerval SAS, Reg. S 2.875% 14/04/2032 EUR 800,000 888,233 1.14
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Calvert Global Green Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

France (continued) Japan
RCI Banque SA, Reg. S 4.875% East Japan Railway Co., Reg. S 4.11%
14/06/2028 EUR 175,000 216,200 0.28 22/02/2043 EUR 320,000 379,158 0.49
RTE Reseau de Transport d'Electricite
SADR, Reg. S 3.5% 02/10/2036 EUR 300,000 347,200 0.45 379,158  0.49
Societe Generale SA, Reg. S, FRN 3.625%
13/11/2030 EUR 300,000 356,998 0.46
Societe Generale SA, Reg. S, FRN 3.75% Luxembourg §
15/07/2031 EWR 100,000 118970 015  AcefHoldng SCA Reg. S 0.75%
14/06/2028 EUR 380,000 419,280 0.54
SELP Finance SARL, REIT, Reg. S 3.75%
5,587,913 719 00872027 EWR 480,000 572,237 074
Germany 991,517 1.28
Amprion GmbH, Reg. S 3.625%
21/05/2031 EUR 300,000 359,189 0.46
E.ON SE, Reg. § 4.125% 25/03/2044  EWR 330,000 386200 050  Netherlands .
Vonovia SE, Reg. S 2.375% 25/03/2032 EUR 600,000 657,868 085  AchmeaBank NV, Reg. S 2.5%
Vonovia SE, Reg. S 4.25% 10/04/2034  EUR 100,000 120895 015  06/05/2028 EUR 300,000 351428 045
Alliander NV, Reg. S 2.625% 09/09/2027 EUR 170,000 200,203 0.26
1524.152 1.96 Alliander NV, Reg. S, FRN 4.5% Perpetual EUR 100,000 120,316 0.15
e . CTP NV, Reg. S 3.625% 10/03/2031 EUR 260,000 302,764 0.39
ING Groep NV, 144A 4.625% 06/01/2026 USD 200,000 200,081 0.26
Greece ING Groep NV, Reg. S, FRN 1.125%
Eurobank SA, Reg. S, FRN 4% 07/12/2028 GBP 400,000 505,878 0.65
24/09/2030 EUR 250,000 300,959 0.39 ING Groep NV, Reg. S, FRN 0.875%
National Bank of Greece SA, Reg. S, FRN 09/06/2032 EUR 700,000 790,010 1.02
3.5% 19/11/2030 EUR 300,000 354,618 0.45 NXP BV 3.4% 01/05/2030 usb 298,000 281,782 0.36
Piraeus Bank SA, Reg. S, FRN 3%
03/12/2028 EUR 100,000 117,311 0.15 2,752,462 3.54
Piraeus Bank SA, Reg. S, FRN 4.625%
17/07/2029 EUR 100,000 122,140 0.16
Norway
DNB Bank ASA, Reg. S, FRN 4.625%
895028 115 411172029 EWR 350,000 433499 056
Statkraft A/S, Reg. S 2.875%
India 13/09/2029 EUR 380,000 449,272 0.58
REC Ltd., 144A 5.625% 11/04/2028 usb 700,000 714,518 0.92 Statkraft A/S, Reg. S 3.5% 09/06/2033 EUR 580,000 691,904 0.89
714518 0.92 1,574,675 2.03
Ireland Poland
AIB Group plc, Reg. S, FRN 4.625% mBank SA, Reg. S, FRN 8.375%
20/05/2035 EUR 210,000 254,594 0.33 11/09/2027 EUR 400,000 497,605 0.64
Bank of Ireland Group plc, Reg. S, FRN Powszechna Kasa Oszczednosci Bank
1.375% 11/08/2031 EUR 580,000 669,610 0.86 Polski SA, Reg. S, FRN 3.875%
Bank of Ireland Group plc, Reg. S, FRN 12/09/2027 EUR 150,000 177,926 0.23
3.625% 19/05/2032 EUR 210,000 248,019 0.32
675,531 0.87
1,172,223 1.51
Portugal
Italy EDP SA, Reg. S, FRN 4.75% 29/05/2054 EUR 100,000 120,285 0.16
Enel Finance International NV, 144A 5% EDP SA, Reg. S, FRN 1.7% 20/07/2080  EUR 300,000 351,738 0.45
15/06/2032 usb 809,000 810,341 1.04
ERG SpA, Reg. S 4.125% 03/07/2030  EUR 170,000 206,896 0.27 472,023 0.61
Intesa Sanpaolo SpA, Reg. S, FRN 6.5%
14/03/2029 GBP 580,000 824,573 1.06
Snam SpA, Reg. S 3.375% 19/02/2028 EUR 100,000 119,686 0.15
UniCredit SpA, Reg. S, FRN 0.8%
05/07/2029 EUR 280,000 310,910 0.40

2,272,406  2.92

The accompanying notes are an integral part of these financial statements.
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Calvert Global Green Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

South Korea
KEB Hana Bank, Reg. S 2.875%

23/01/2028 EUR 250,000 295,694 0.38
Kookmin Bank, Reg. S 2.75% 21,/01/2028 EUR 280,000 330,463 0.43
626,157 0.81
Spain
Banco Bilbao Vizcaya Argentaria SA, Reg.
S, FRN 6% Perpetual EUR 200,000 237,545 0.31
CaixaBank SA, Reg. S, FRN 1.5%
03/12/2026 GBP 400,000 539,681 0.69
CaixaBank SA, Reg. S, FRN 1.25%
18/06/2031 EUR 1,000,000 1,156,745 1.49
California Buyer Ltd., Reg. S 5.625%
15/02/2032 EUR 260,000 313,870 0.40
Iberdrola International BV, Reg. S, FRN
1.825% Perpetual EUR 1,100,000 1,187,920 1.53
Inmobiliaria Colonial Socimi SA, REIT, Reg.
S 3.25% 22/01/2030 EUR 100,000 117,673 0.15
Redeia Corp. SA, Reg. S, FRN 4.625%
Perpetual EUR 300,000 362,060 0.47
Telefonica Emisiones SA, Reg. S 4.183%
21/11/2033 EUR 600,000 722,477 0.93
Telefonica Europe BV, Reg. S, FRN 2.376%
Perpetual EUR 800,000 879,670 113
Unicaja Banco SA, Reg. S, FRN 3.5%
12/09/2029 EUR 300,000 357,262 0.46
5,874,903 7.56
Sweden
Skandinaviska Enskilda Banken AB, Reg. S
3.125% 05/11/2031 EUR 200,000 234,441 0.30
Svenska Handelsbanken AB, Reg. S, FRN
3.625% 04/11/2036 EUR 400,000 471,439 0.61
Swedbank AB, Reg. S 3.25% 24/09/2029 EUR 250,000 296,529 0.38
Swedbank AB, Reg. S 4.875%
11/10/2030 GBP 200,000 276,379 0.36
Swedbank AB, Reg. S, FRN 5.875%
24/05/2029 GBP 290,000 411,290 0.53
1,690,078 2.18
United Kingdom
Severn Trent Utilities Finance pic, Reg. S
5.875% 31/07/2038 GBP 140,000 192,840 0.25
SSE plc, Reg. S 2.875% 01,/08/2029 EUR 380,000 445,680 0.57
SSE plc, Reg. S 3.5% 18/03/2032 EUR 100,000 118,587 0.15
United Utilities Water Finance plc, Reg. S
3.5% 27/02/2033 EUR 225,000 262,054 0.34
Vmed 02 UK Financing | plc, Reg. S 4.5%
15/07/2031 GBP 380,000 466,431 0.60
1,485,592 191
United States of America
Ardagh Metal Packaging Finance USA LLC,
Reg. S 3% 01/09/2029 EUR 390,000 410,851 0.53
Bank of America Corp., Reg. S 4.134%
12/06/2028 EUR 370,000 453,550 0.58

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United States of America (continued)

Citibank NA, FRN 4.876% 19/11/2027 usb 495,000 498,021 0.64
Clearway Energy Operating LLC, 144A

3.75% 15/01/2032 usb 300,000 268,609 0.35
Equinix, Inc., REIT 0.25% 15/03/2027 EUR 230,000 259,253 0.33
Fifth Third Bancorp, FRN 1.707%

01/11/2027 usb 285,000 275,198 0.36
General Motors Co. 5.4% 15/10/2029  USD 678,000 691,417 0.89
HA Sustainable Infrastructure Capital, Inc.

6.375% 01/07/2034 usb 1,076,000 1,073,066 1.38
HAT Holdings | LLC, REIT, 144A 3.375%

15/06/2026 usb 57,000 55,883 0.07
HAT Holdings | LLC, REIT, 144A 3.75%

15/09/2030 usD 141,000 129,230 0.17
Jabil, Inc. 4.25% 15/05/2027 usb 396,000 394,850 0.51
JPMorgan Chase & Co., FRN 6.07%

22/10/2027 usD 789,000 806,136 1.04
Kaiser Foundation Hospitals 3.15%

01/05/2027 usb 286,000 280,989 0.36
MidAmerican Energy Co. 3.65%

01/08/2048 usb 246,000 183,614 0.24
National Grid North America, Inc., Reg. S

4.061% 03/09/2036 EUR 350,000 414,375 0.53
NextEra Energy Capital Holdings, Inc. 1.9%

15/06/2028 usb 486,000 453,734 0.59
Pattern Energy Operations LP, 144A 4.5%

15/08/2028 usb 500,000 483,170 0.62
Prologis Euro Finance LLC, REIT 0.375%

06/02/2028 EUR 570,000 631,553 0.81
Public Service Co. of Colorado 4.1%

15/06/2048 usb 198,000 153,937 0.20
TerraForm Power Operating LLC, 144A

4.75% 15/01/2030 usb 650,000 623,947 0.80

8,541,383 11.00
Total Corporate Bonds 42,994,874 55.35
Government Bonds
Australia
NBN Co. Ltd., Reg. S 3.5% 22/03/2030 EUR 120,000 143,805 0.19
NBN Co. Ltd., Reg. S 4.375%

15/03/2033 EUR 380,000 478,043 0.62
Queensland Treasury Corp., Reg. S, 144A

1.5% 02/03/2032 AUD 640,000 351,514 0.45
Treasury Corp. of Victoria 2% 17/09/2035 AUD 970,000 484,505 0.62

1,457,867 1.88
Benin
Benin Government Bond, Reg. S 4.95%
22/01/2035 EUR 270,000 270,088 0.35
270,088 0.35



132 Morgan Stanley Investment Funds 30 June 2025

Calvert Global Green Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Chile Luxembourg
Chile Government Bond 3.875% Banque et Caisse d'Epargne de I'Etat, Reg.
09/07/2031 EUR 840,000 1,013,314 1.30 S, FRN 3.25% 19/03/2031 EUR 100,000 118,250 0.15
1,013,314 1.30 118,250 0.15
Colombia Netherlands
Colombia Government Bond 8% de Volksbank NV, Reg. S, FRN 1.75%
14/11/2035 usb 240,000 241,204 0.31 22/10/2030 EUR 900,000 1,053,285 1.36
TenneT Holding BV, Reg. S, FRN 4.625%
241’204 0.31 Perpetual EUR 230,000 273,903 0.35
1,327,188 1.71
Denmark
Orsted A/S, Reg. S 2.25% 14/06/2028  EUR 360,000 416,098 0.53
New Zealand
416,098 053 New Zealand Government Bond 4.25%
15/05/2034 NzD 2,145,000 1,282,461 1.65
France 1,282,461 165
Electricite de France SA, Reg. S 4.375%
17/06/2036 EUR 100,000 121,206 0.16
Electricite de France SA, Reg. S 4.75% Peru
17/06/2044 EUR 200,000 234,362 0.30 Peru Government Bond 1.95%
lle-de-France Mobilites, Reg. S 0.4% 17/11/2036 EUR 230,000 218,862 0.28
28/05/2031 EUR 1,500,000 1,522,980 1.96
218,862 0.28
1,878,548 242
Romania
Germany Romania Government Bond, Reg. S
Bundesobligation, Reg. S 1.3% 5.625% 22/02/2036 EUR 430,000 481,214 0.62
15/10/2027 EUR 700,000 810,540 1.04
GEWOBAG Wohnungsbau-AG, Reg. S 481,214 0.62
0.125% 24/06/2027 EUR 800,000 889,319 1.15
Slovenia
1,699,859 2.19 Slovenia Government Bond, Reg. S
3.625% 11/03/2033 EUR 150,000 186,188 0.24
Hong Kong
Hong Kong Government Bond, Reg. S 186,188 0.24
3.375% 24/07/2031 EUR 250,000 302,707 0.39
South Korea
302,707 0.39 Exportimport Bank of Korea, Reg. S 2.5%
17/06/2028 EUR 150,000 176,769 0.23
Iceland
Iceland Government Bond, Reg. S 3.5% 176,769 0.23
21/03/2034 EUR 250,000 303,189 0.39
Spain
303,189 0.39 Autonomous Community of Madrid Spain,
Reg. S 3.137% 30/04/2035 EUR 720,000 837,701 1.08
ltaly Spain Bonos y Obligaciones del Estado,
Italy Buoni Poliennali del Tesoro, Reg. S, Reg. S, 144A 1% 30/07/2042 EUR 1,176,000 913,864 1.17
144A 4.05% 30/10/2037 EUR 178,000 217,958 0.28
1,751,565 2.25
217,958 0.28

The accompanying notes are an integral part of these financial statements.
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Calvert Global Green Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Supranational
European Union, Reg. S 0.4%

04/02/2037 EUR 2,465,000 2,122,399 2.73
European Union, Reg. S 0.45%
02/05/2046 EUR 890,000 569,877 0.74
European Union, Reg. S 2.625%
04,/02/2048 EUR 1,220,000 1,198,819 1.54
International Bank for Reconstruction &
Development 5.35% 09/02/2029 IDR  2,440,000,000 146,963 0.19
International Bank for Reconstruction &
Development 3.1% 14/04/2038 EUR 1,140,000 1,313,266 1.69
5,351,324 6.89
Sweden
Sweden Government Bond, Reg. S 0.125%
09/09/2030 SEK 4,660,000 448,360 0.58
448,360 0.58
Switzerland
Switzerland Government Bond, Reg. S
1.5% 26/10/2038 CHF 342,000 480,584 0.62

480,584  0.62

Total Government Bonds 19,623,597 25.26

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Mortgage and Asset Backed Securities

United States of America

FHLMC Pool 5.5% 01/05/2054 usb 1,912,019 1,910,665 2.46
FNMA 5% 01/01/2054 usb 778,395 763,759 0.98
FNMA 5.5% 01/05/2054 usD 138,629 138,549 0.18
FNMA ACES, FRN, Series 2017-M13 'A2'

3.032% 25/09/2027 usb 293,323 286,224 0.37
FNMA ACES, FRN, Series 2018-M4 'A2'

3.159% 25/03/2028 usb 687,223 669,066 0.86
FNMA ACES, FRN, Series 2019-M1 'A2'

3.662% 25/09/2028 usb 1,692,648 1,665,229 2.15
FNMA ACES, Series 2019M22 'A2'

2.522% 25/08/2029 usb 298,771 280,613 0.36
Goodleap Sustainable Home Solutions

Trust, Series 2023-4C 'A', 144A 6.48%

20/03/2057 usb 1,277,421 1,268,363 1.63
Loanpal Solar Loan Ltd., Series 2020-3GS

‘A, 144A 2.47% 20/12/2047 usb 202,109 169,947 0.22
Mosaic Solar Loan Trust A", 144A 4.01%

22/06/2043 usb 181,594 169,950 0.22
Mosaic Solar Loans LLC, Series 2017-1A

‘A, 144A 4.45% 20/06/2042 usb 273,403 263,097 0.34
Mosaic Solar Loans LLC 'A', 144A 3.82%

22/06/2043 usb 416,359 390,338 0.50
UMBS 5.5% 01/09/2054 usD 746,916 746,387 0.96
UMBS 5% 01/10/2054 usb 584,540 572,513 0.74
UMBS 5.5% 01/10/2054 usb 698,211 697,717 0.90
UMBS 5.5% 01,/05/2055 usb 904,249 903,397 1.16
UMBS CB6833 5.5% 01/07/2053 usb 171,573 171,670 0.22
UMBS RA8483 5.5% 01/07/2053 usb 177,143 177,576 0.23

11,245,060 14.48
Total Mortgage and Asset Backed Securities 11,245,060 14.48
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 73,863,531 95.09
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Calvert Global Green Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another

regulated market

Corporate Bonds

Canada
Brookfield Renewable Partners ULC 3.33%
13/08/2050 CAD 79,000 42,430 0.06
42,430 0.06
Total Corporate Bonds 42,430 0.06
Government Bonds
Canada
CPPIB Capital, Inc., Reg. S 3.9%
30/10/2028 AUD 227,000 149,558 0.19
149,558  0.19
Total Government Bonds 149,558 0.19
Mortgage and Asset Backed Securities
Germany
Golden Ray SA - Compartment 1, Reg. S, FRN 'B'
3.476% 27/12/2057 EUR 433,000 511,889 0.66
Golden Ray SA - Compartment 1, Reg. S,
FRN 'C' 3.976% 27/12/2057 EUR 288,000 341,044 0.44
Vantage Data Centers Germany Borrower
Lux SARL 'A2', 144A 4.292%
28/06/2050 EUR 414,000 488,642 0.63

1,341,575 1.73

United Kingdom
Vantage Data Centers Jersey Borrower

Spv Ltd., 144A 6.172% 28/05/2039  GBP 500,000 702,717 0.90
702,717 0.90
Total Mortgage and Asset Backed Securities 2,044,292 2.63

Total other transferable securities and money market
instruments not admitted to official exchange listing or

dealt in on another regulated market 2,236,280 2.88
Total Investments 76,099,811 97.97
Cash 2,135,124  2.75
Other Assets/(Liabilities) (555,746) (0.72)
Total Net Assets 77,679,189 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Calvert Global Green Bond Fund (continued)
DERIVATIVES DERIVATIVES (continued)
Over-the-counter (OTC) and exchange traded derivatives Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars. as at 30 June 2025, expressed in US Dollars.
Interest Rate Swap Contracts Forward Currency Exchange Contracts (continued)
Market % Unrealised %
Nominal Security Maturity Value  of Net Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Amount Ccy Counterparty Description Date USD  Assets Purchased Purchased Sold Sold Date  Counterparty USD  Assets
750,000 BRL Goldman Sachs Pay floating CDI 1 day Receive EUR 29,529 MXN 652,269  31/07/2025 J.P. Morgan 235 0.00
fixed 13.589%  02/01/2031 1,847 0.00 EUR 31,49 NOK 367,072 31/07/2025 J.P. Morgan 715 0.00
EUR 36,726 NZD 70,804 31/07/2025 J.P. Morgan 128 0.00
Total Interest Rate Swap Contracts at Fair Value - Assets 187 o000 ER 98,59 SEK  1,09%872 31/07/2025  JP.Morgan 192 000
EUR 106,742 SGD 158,001  31/07/2025 J.P. Morgan 1,116 0.00
439,200,000 JPY Goldman SachsPay fixed 1.063% Receive float- EUR 1 TRY 57 31/07/2005 1P Morgan 0 0.00
ing TONAR 1 day ~ 10/03/2030 (29,7060 (008 g 1,639,763 USD 1897360  31/07/2025 1P, Morgan 28168 0.04
127,930,000 JpY Goldman SachsPay fixed 0.966% Receive float- ER 9 R 194 31/07/2025 JP. Morgan 0 000
ing TONAR 1 day ~ 10/02/2030 (4,886) 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Total Interest Rate Swap Contracts at Fair Value - Liabilities (34592) (004  Contracts - Assets 38,790  0.05
Net Market Value on Interest Rate Swap Contracts - Liabilities (32,745 (0.04)  Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 334552 0.43
SEK 1,806,360 usD 190,274 01/07/2025 Barclays (317)  0.00
Ush 129,198 DKK 830,000  01/07/2025 BNP Paribas (1,163 0.00
Forward Currency Exchange Contracts ) 264,703 DKK 1,701,000  01/07/2025 RBC (2458 (0.00)
UsD 393,550 SEK 3,750,360  01/07/2025 Barclays (839) 0.0
Unrealised % Ush 103,739 SEK 990,000  01/07/2025 Citigroup (369 0.0
Currency Amount Currency Amount Maturity Gain/(Loss) of Net HKD 365,000 Uso 47138 02/07/2025 BNP Paribas (641)  0.00
Purchased Purchased Sold Sold Date  Counterparty USD  Assets Py 26,760,000 Usp 188,285 02/07/2025 Barclays (2928 (0.01)
Ush 1,822,696 CAD 2,502,994 02/07/2025  Goldman Sachs (7,981 (0.01)
DKK 2,531,000 Ush 387,500  01/07/2025  Goldman Sachs 10,021 0.01 Ush 72,629 CAD 100,000 02/07/2025 JP. Morgan (5100 0.00
NOK 3,128,000 Ush 294370 01/07/2025 RBC 14,632 0.02 Ush 115,989 CAD 160,000  02/07/2025  Westpac Banking (1,034 0.00
SEK 4,804,000 Ush 490,606 01/07/2025 Barclays 14,524 0.02 Ush 108,633 Y 15,840,000  02/07/2025 Barclays (1,085 0.00
Uso 53,605 NOK 530,000  01/07/2025 BNP Paribas 1,248 0.00 Ush 246,619 MXN 4,679,000  02/07/2025 Barclays (1,262 0.00
usD 257,453 NOK 2,598,000  01/07/2025 RBC 807 0.00 GBP 23,038 usb 31,647 03/07/2025 BNP Paribas (1299 0.0
uso 198,061 SEK 1,870,000 01/07/2025 Citigroup 1,411 0.00 Usb 146,356 GBP 110,000  03/07/2025 Barclays 4136)  (0.01)
CAD 3,462,994 Ush 2,508,234 02/07/2025  Goldman Sachs 24,582 0.03 UsD 1,030,343 GBP 757,214 03/07/2025 BNP Paribas (5,606)  (0.01)
MXN 3,640,000 UsD 188,064 02/07/2025 Barclays 4773 0.01 IDR 397,270,000 Usb 24479 07/07/2025 BNP Paribas (100 0.00
MXN 1,039,000 Ush 51,285 02/07/2025  Goldman Sachs 3,759 0.01 Usb 23,483 DR 397,270,000  07/07/2025 BNP Paribas (986)  0.00
Uso 517,324 CAD 700,000 02/07/2025  Westpac Banking 5348 0.01 HUF 26,620,000 uso 78,141 25/07/2025 RBC (141) 0.0
Uso 46,524 HKD 365,000 02/07/2025 RBC 21 0.00 CAD 20,000 usb 14677 08/08/2025 RBC (200 0.00
Uso 76,044 PY 10,920,000  02/07/2025 RBC 405 0.00 NOK 2,598,000 usD 257506 14/08/2025 RBC (791)  0.00
GBP 20,678 UsD 27,920 03/07/2025 Barclays 370 0.00 Ush 47,024 PY 6,797,963 22/08/2025 BNP Paribas (345 0.00
GBP 683,498 Ush 914,309  03/07/2025 BNP Paribas 20,789 0.03 Usb 35,951 CAD 49,250  26/08/2025 Citigroup (174 0.00
GBP 140,000 Ush 189,162 03/07/2025 Citigroup 2373 0.00 USD 962,081 NZD 1,607,450  26/08/2025  Goldman Sachs (14,944)  (0.02)
INR 25,550,000 UsD 297,550  07/07/2025 Barclays 53 0.00 Usb 477,426 EUR 414000  29/08/2025 RBC (9,630 (0.01)
Uso 297,998 INR - 25,550,000  07/07/2025 Barclays 3% 0.00 EUR 200,000 usD 235,544 02/09/2025 RBC (190 0.00
CHF 591,082 Ush 727,152 25/07/2025 Barclays 16,309 0.02 Usb 174,693 EUR 150,000  02/09/2025 Barclays (1823 000
CHF 20,000 Ush 25,137 25/07/2025 J.P. Morgan 19 0.00 Usb 109,950 EUR 9,118 02/09/2025 BNP Paribas (805)  0.00
HUF 66,910,000 Ush 190376 25/07/2025 Barclays 5679 0.01 INR 25,550,000 usD 297,33 08/09/2025 Barclays (741)  0.00
PLN 338,000 UsD 90,949 25/07/2025 Barclays 2,402 0.00 Usb 24,397 IDR 397,270,000  08/09/2025 BNP Paribas (200 0.0
CAD 2,502,994 Ush 1,826,008  08/08/2025  Goldman Sachs 8378 0.01
HKD 365,000 UsD 46,676 08/08/2025 RBC ) (51 (O)gg Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (61,078) (0.08)
MXN 4,679,000 UsD 245588 08/08/2025 Barclays 1,25 ]
DKK L0L000  USD 265548 14/08/2025 RBC 2519 000 E:; Hedged Sha"ioc(;gzs - P Ty
! \ P. Morgan (24) 000
SEK 37030 U 304686 14/08/2025 Barclays 87 000 g U160 O 136372 3L07205  JPMogan 127 000
Uso 31,653 (GBP 23,038 18/08/2025 BNP Paribas 127 0.00 fR 1'318 DK 91830 31/07/2025 J.P. M ' 0 OlOO
Y 17480000 USD 816455 20/08/20%5 Barclays 21 00 oo S @ nos 1 o e '
) , /07/2025 JP. Morgan 6 0.00
AUD 1643198 UsD 1,064,124 26/08/2025  Goldman Sachs 12,518 0.02 ER 23220 HUF 9376153 31/07/2025 1P Morgan 19%) 000
CAD 127,063 Ush 93,000  26/08/2025 Barclays 201 0.00 £R 61912 Py 1’168'487 31/07/2025 J.P. " 3 0'00
56D 1193000 U 931293 26/08/20%5 Barclys T S W m lem 3 +. organ :
) /07/2025 JP. Morgan 0 0.00
EUR 5,161,692 UsD 5,946,546 02/09/2025 BNP Paribas 127,576 0.17 fR 11,068 PN 738 3072005 JP. Morgan 7 000
Uso 1,943,503 EUR 1,650,000  02/09/2025 RBC 1,834 0.00 ' ' o '
o o EUR 2,658 SEK 29,626 31/07/2025 JP. Morgan (1 000
EUR 4499 SGD 6,720  31/07/2025 JP. Morgan (1) 000
Unrealised Gain on Forward Currency Exchange Contracts - Assets 295,762  0.38 EUR 65,534 UsD 76970 31/07/2025 JP. Morgen 16 000
EUR Hedged Share Class HKD 1,160 EUR 126 31/07/2025 J.P. Morgan 0 0.00
EUR 246,147 AUD 438,695 31/07/2025 J.P. Morgan 1,765 0.00 PY 1,104,985 EUR 6,549  31/07/2025 JP. Morgan 9 000
EUR 235,396 CAD 372,629 31/07/2025 J.P. Morgan 3434 0.01 NOK 9,574 EUR 809  31/07/2025 JP. Morgan 4 000
EUR 304 CNH 2,509 31/07/2025 J.P. Morgan 6 0.00
EUR 30,695 DKK 228,954  31/07/2025 JP. Morgan 0 000  unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
EUR 461,331 GBP 394,695 31/07/2025 J.P. Morgan 1,670 0.00 Contracts - Liabilities (1,552)  0.00
EUR 5,651 HKD 51,083  31/07/2025 J.P. Morgan 107 0.00
EWR 14,040 DR 266,098,195 31/07/2025 J.P. Morgan 12000 Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (62,630) (0.08)
EUR 34,647 NN 3,467,378 31/07/2025 J.P. Morgan 360 0.00
EUR 8,307 PV 14568576 31/07/2025 JP- Morgen 782 000 Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 271922 035

The accompanying notes are an integral part of these financial statements.
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Calvert Global Green Bond Fund (continued)

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Financial Futures Contracts

Global  Unrealised %

Number Exposure  Gain/(Loss) of Net
Security Description of Contracts Currency usb USD Assets
Australia 10 Year Bond, 15/09/2025 3 AUD 225,038 1,205 0.00
Canada 10 Year Bond, 18/09/2025 17 CAD 1,515,422 13553 0.02
Euro-BTP, 08/09/2025 20 EUR 2,837,162 15468 0.2
Japan 10 Year Bond, 12/09/2025 1 JPY 962,942 2130 000
Long Gilt, 26/09/2025 14 GBP 1,783,373 51,044 0.07
US 5 Year Note, 30/09/2025 1 usD 108,922 78 000
US 10 Year Ultra Bond, 19/09/2025 26 usD 2,964,000 55,500 0.07
Total Unrealised Gain on Financial Futures Contracts 138,978 0.18
Euro-Bobl, 08/09/2025 2 EUR 275,865 (609)  0.00
Euro-Bund, 08/09/2025 5 EUR 763,252 (2,754 0.00
Euro-Bux, 08/09/2025 20 EUR 2,193571 (20,624)  (0.03)
Euro-AT, 08/09/2025 3 EUR 435,699 (1,547)  0.00
Euro-Schatz, 08/09/2025 8 EUR 1,005,404 (1,195 0.00
US 2 Year Note, 30/09/2025 @2 Uso (416,016) (1,719)  0.00
US 10 Year Note, 19/09/2025 (10) UsD (1,119,831) (20,781)  (0.03)
US Long Bond, 19/09/2025 @ Uso (229,875) (7,887) (0.01)
US Uttra Bond, 19/09/2025 (12) Ush  (1,422,000) (58,781)  (0.08)
Total Unrealised Loss on Financial Futures Contracts (115,897) (0.15)
Net Unrealised Gain on Financial Futures Contracts 23,081 0.03

Collateral received and paid by the Fund in respect of financial
derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

Calvert Global Green Bond Fund
Cash Goldman Sachs usb 259,104 -

259,104 -

The accompanying notes are an integral part of these financial statements.
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Calvert Global High Yield Bond Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
) As at 30 June 2025
To generate current income and total return, ,
Quantity/ Market %

while promoting environmental and social Ivestments cureney  Val Vale ot

characteristics through a principles-based ESG N , ,

o i Transferable securities and money market instruments admitted to
mate”a“ty assessment of Investments, a low official exchange listing or dealt in on another regulated market
carbon focus, and sustainable investments.

Convertible Bonds

Saudi Arabia
Delivery Hero SE, Reg. S 2.125%
10/03/2029 EUR 100,000 103,198 0.45
103,198 0.45
United States of America
Pebblebrook Hotel Trust, REIT 1.75%
15/12/2026 usb 20,000 18,895 0.08
18,895 0.08
Total Convertible Bonds 122,093 0.53
Corporate Bonds
Canada
Cl Financial Corp. 4.1% 15/06/2051 usD 40,000 28,394 0.12
GFL Environmental, Inc., 144A 4.75%

15/06/2029 usb 151,000 148,847 0.64
Hudbay Minerals, Inc., 144A 4.5%

01/04/2026 usb 65,000 64,504 0.28
Hudbay Minerals, Inc., 144A 6.125%

01,/04/2029 usD 21,000 21,327 0.09
Jones Deslauriers Insurance Management,

Inc., 144A 10.5% 15/12/2030 usb 68,000 72,956 0.31
New Flyer Holdings, Inc., 144A 9.25%

01/07/2030 usb 39,000 41,105 0.18
RB Global Holdings, Inc., 144A 6.75%

15/03/2028 usD 53,000 54,522 0.24
RB Global Holdings, Inc., 144A 7.75%

15/03/2031 usb 12,000 12,643 0.05
Toucan FinCo. Ltd., Reg. S 8.25%

15/05/2030 EUR 100,000 117,319 0.51
TransAlta Corp. 7.75% 15/11/2029 usb 81,000 85,068 0.37
Wrangler Holdco Corp., 144A 6.625%

01/04/2032 usb 20,000 20,880 0.09

667,565 2.88
Finland
Mehilainen Yhtiot Oy, Reg. S 5.125%
30/06/2032 EUR 100,000 117,590 0.51
117,590 0.51
France
Atos SE, STEP, Reg. S 9% 18/12/2029 EUR 99,520 130,476 0.56
Cerba Healthcare SACA, Reg. S 3.5%

31/05/2028 EUR 100,000 85,314 0.37
liad Holding SASU, Reg. S 5.375%

15/04/2030 EUR 100,000 120,647 0.52
IPD 3 BV, Reg. S 5.5% 15/06/2031 EUR 100,000 119,002 0.51
Opal Bidco SAS, Reg. S 5.5%

31/03/2032 EUR 100,000 119,743 0.52
Paprec Holding SA, Reg. S 7.25%

17/11/2029 EUR 100,000 123,151 0.53

698,333  3.01

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Calvert Global High Yield Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Germany
ASK Chemicals Deutschland Holding

GmbH, Reg. S 10% 15/11/2029 EUR 135,000 158,416 0.68
Dynamo Newco Il GmbH, Reg. S 6.25%

15/10/2031 EUR 110,000 132,621 0.57
IHO Verwaltungs GmbH, Reg. S, FRN

8.75% 15/05/2028 EUR 100,000 122,720 0.53
Nidda Healthcare Holding GmbH, Reg. S

5.625% 21/02/2030 EUR 105,000 125,669 0.54
Phoenix PIB Dutch Finance BY, Reg. S

4.875% 10/07/2029 EUR 100,000 122,292 0.53
PrestigeBidCo GmbH, Reg. S, FRN 6.029%

01/07/2029 EUR 100,000 118,022 0.51
TK Elevator Holdco GmbH, Reg. S 6.625%

15/07/2028 EUR 90,000 105,899 0.46
TUIAG, Reg. S 5.875% 15/03/2029 EUR 200,000 243,734 1.05
WEPA Hygieneprodukte GmbH, Reg. S

5.625% 15/01/2031 EUR 200,000 244,969 1.06

1,374,342 5.93
Ireland
Phoenix Aviation Capital Ltd., 144A
9.25% 15/07/2030 usb 32,000 33,175 0.14
33,175 0.14
Italy
Almaviva-The ltalian Innovation Co. SpA,

Reg. S 5% 30/10/2030 EUR 100,000 122,063 0.53
Enel SpA, Reg. S, FRN 6.625% Perpetual  EUR 100,000 130,962 0.57
Fiber Midco Spa, Reg. S 10.75%

15/06/2029 EUR 100,000 107,158 0.46
Fibercop SpA 7.75% 24/01/2033 EUR 100,000 135,257 0.58
IMA Industria Macchine Automatiche SpA,

Reg. S, FRN 6.029% 15/04/2029 EUR 100,000 118,142 0.51
[talmatch Chemicals SpA, Reg. S 10%

06/02/2028 EUR 100,000 123,378 0.53
La Doria SpA, Reg. S, FRN 6.686%

12/11/2029 EUR 100,000 117,711 0.51
Pachelbel Bidco SpA, Reg. S 7.125%

17/05/2031 EUR 100,000 126,591 0.55
Rossini SARL, Reg. S 6.75% 31/12/2029 EUR 100,000 123,952 0.53
TeamSystem SpA, Reg. S, FRN 5.779%

31/07/2031 EUR 137,000 160,979 0.69

1,266,193 5.46
Jersey
Waga Bondco Ltd., Reg. S 8.5%
15/06/2030 GBP 120,000 161,333 0.70
161,333 0.70
Luxembourg
Currenta Group Holdings SARL, Reg. S,

FRN 6.143% 15/05/2032 EUR 100,000 118,104 0.51
Ephios Subco 3 SARL, Reg. S 7.875%

31/01/2031 EUR 100,000 126,605 0.55
Essendi SA, Reg. S 6.375% 15/10/2029 EUR 100,000 123,085 0.53
Essendi SA, Reg. S 5.625% 15/05/2032 EUR 100,000 118,336 0.51

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Luxembourg (continued)
Herens Midco SARL, Reg. S 5.25%

15/05/2029 EUR 100,000 86,456 0.37
Luna 2 5SARL, Reg. S 5.5% 01/07/2032 EUR 100,000 119,598 0.51
692,184 2.98
Netherlands
Summer BidCo BY, Reg. S 10%

15/02/2029 EUR 114,354 135,518 0.59
Trivium Packaging Finance BY, Reg. S

6.625% 15/07/2030 EUR 100,000 121,382 0.52

256,900 1.11
Spain
California Buyer Ltd., 144A 6.375%

15/02/2032 usD 150,000 150,201 0.65
California Buyer Ltd., Reg. S 5.625%

15/02/2032 EUR 180,000 217,295 0.94
Grifols SA, Reg. S 7.5% 01,/05/2030 EUR 102,000 125,269 0.54
Lorca Telecom Bondco SA, Reg. S 4%

18/09/2027 EUR 100,000 117,281 0.50
OHL Operaciones SA, Reg. S 9.75%

31/12/2029 EUR 59,853 65,801 0.28

675,847 291
Supranational
Boost Newco Borrower LLC, Reg. S 8.5%
15/01/2031 GBP 100,000 147,258 0.63
147,258 0.63
United Kingdom
Alexandrite Monnet UK Holdco plc, REIT,

Reg. S 10.5% 15/05/2029 EUR 100,000 129,249 0.56
B&M European Value Retail SA, Reg. S

8.125% 15/11/2030 GBP 100,000 146,181 0.63
Belron UK Finance plc, Reg. S 4.625%

15/10/2029 EUR 110,000 131,713 0.57
CD&R Firefly Bidco plc, Reg. S 8.625%

30/04/2029 GBP 100,000 141,565 0.61
CPUK Finance Ltd., Reg. S 7.875%

28/08/2029 GBP 100,000 142,627 0.62
Edge Finco plc, Reg. S 8.125%

15/08/2031 GBP 100,000 142,729 0.62
Galaxy Bidco Ltd., Reg. S 8.125%

19/12/2029 GBP 100,000 139,755 0.60
Gatwick Airport Finance plc, Reg. S

4.375% 07/04/2026 GBP 100,000 136,022 0.59
Heathrow Finance plc, Reg. S 6.625%

01/03/2031 GBP 125,000 170,406 0.73
Macquarie Airfinance Holdings Ltd., 144A

8.125% 30/03/2029 usb 86,000 89,996 0.39
Miller Homes Group Finco plc, Reg. S 7%

15/05/2029 GBP 100,000 137,914 0.59
Sherwood Financing plc, Reg. S 7.625%

15/12/2029 EUR 100,000 119,011 0.51



Calvert Global High Yield Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Morgan Stanley Investment Funds 30 June 2025

Investments Currency

Quantity/

Nominal

Value

Market

Value

139

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United Kingdom (continued)
Virgin Media Secured Finance plc, Reg. S

5.25% 15/05/2029 GBP 100,000 132,364 0.57
Vmed 02 UK Financing | plc, Reg. S 4.5%

15/07/2031 GBP 100,000 122,745 0.53
Vodafone Group plc, Reg. S, FRN 4.875%

03/10/2078 GBP 120,000 164,072 0.71
Zegona Finance plc, Reg. S 6.75%

15/07/2029 EUR 100,000 124,834 0.54

2,171,183 9.37
United States of America
Acushnet Co., 144A 7.375% 15/10/2028 USD 110,000 114,721 0.50
Adtalem Global Education, Inc., 144A 5.5%

01,/03/2028 usb 61,000 60,601 0.26
AHP Health Partners, Inc., 144A 5.75%

15/07/2029 usb 84,000 82,001 0.35
Albertsons Cos., Inc., 144A 5.875%

15/02/2028 usb 46,000 45,905 0.20
Albertsons Cos., Inc., 144A 4.875%

15/02/2030 usb 22,000 21,617 0.09
Alliant Holdings Intermediate LLC, 144A

6.75% 15/10/2027 usb 83,000 83,265 0.36
Alliant Holdings Intermediate LLC, 144A

7% 15/01/2031 usb 18,000 18,608 0.08
Alliant Holdings Intermediate LLC, 144A

6.5% 01/10/2031 usb 12,000 12,244 0.05
Alliant Holdings Intermediate LLC, 144A

7.375% 01/10/2032 usb 10,000 10,314 0.04
Ally Financial, Inc., FRN 4.7% Perpetual usb 98,000 94,266 0.41
AMN Healthcare, Inc., 144A 4%

15/04/2029 usb 71,000 65,821 0.28
AmWINS Group, Inc., 144A 4.875%

30/06/2029 usb 101,000 97,992 0.42
APi Group DE, Inc., 144A 4.75%

15/10/2029 usb 103,000 101,002 0.44
Arches Buyer, Inc., 144A 4.25%

01,/06/2028 usb 40,000 38,200 0.16
Arches Buyer, Inc., 144A 6.125%

01/12/2028 usb 59,000 54,475 0.24
Arcosa, Inc., 144A 6.875% 15/08/2032 USD 89,000 92,282 0.40
Ardagh Metal Packaging Finance USA LLC,

Reg. S 3% 01/09/2029 EUR 100,000 105,346 0.45
Aris Water Holdings LLC, 144A 7.25%

01,/04/2030 usb 80,000 82,327 0.36
Asbury Automotive Group, Inc., 144A

4.625% 15/11/2029 usb 17,000 16,426 0.07
Asbury Automotive Group, Inc., 144A 5%

15/02/2032 usb 15,000 14,279 0.06
Asbury Automotive Group, Inc. 4.75%

01,/03/2030 usb 44,000 42,616 0.18
Ashton Woods USA LLC, 144A 4.625%

01,/08/2029 usb 38,000 36,378 0.16
Ashton Woods USA LLC, 144A 4.625%

01,/04/2030 usb 50,000 47,722 0.21
AthenaHealth Group, Inc., 144A 6.5%

15/02/2030 usb 245,000 240,946 1.04
AT, Inc. 5.875% 01/12/2027 usb 63,000 63,341 0.27
Avient Corp., 144A 7.125% 01/08/2030 USD 78,000 80,692 0.35
Avient Corp., 144A 6.25% 01/11/2031  USD 20,000 20,129 0.09

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

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United States of America (continued)
Avis Budget Car Rental LLC, 144A 8.375%

15/06/2032 usD
Axon Enterprise, Inc., 144A 6.125%

15/03/2030 usb
Axon Enterprise, Inc., 144A 6.25%

15/03/2033 usb
Azorra Finance Ltd., 144A 7.25%

15/01/2031 usD
Ball Corp. 6.875% 15/03/2028 usb
Bath & Body Works, Inc. 6.95%

01/03/2033 usD
Bath & Body Works, Inc. 6.75%

01/07/2036 usD
Bath & Body Works, Inc. 7.6%

15/07/2037 usb

Brundage-Bone Concrete Pumping
Holdings, Inc., 144A 7.5% 01/02/2032 USD
Calderys Financing LLC, 144A 11.25%

01,/06/2028 usb
Cars.com, Inc., 144A 6.375%
01/11/2028 usb

CCO Holdings LLC, 144A 5% 01/02/2028 USD
CCO Holdings LLC, 144A 5.375%

01/06/2029 usb
CCO Holdings LLC, 144A 6.375%

01,/09/2029 usb
CCO Holdings LLC, 144A 4.75%

01/03/2030 usb
CCO Holdings LLC, 144A 4.25%

15/01/2034 usb

CCO Holdings LLC 4.5% 01,/05/2032 usb
Celanese US Holdings LLC 5%

15/04/2031 EUR
Celanese US Holdings LLC 6.75%

15/04/2033 usb
Celanese US Holdings LLC, STEP 7.2%

15/11/2033 usb
Champ Acquisition Corp., 144A 8.375%

01/12/2031 usD
Chart Industries, Inc., 144A 9.5%

01/01/2031 usb
Chobani Holdco Il LLC, 144A 8.75%

01/10/2029 usb

Chobani LLC, 144A 4.625% 15/11/2028 USD
Chobani LLC, 144A 7.625% 01/07/2029 USD
Ciena Corp., 144A 4% 31/01/2030 usb
Cinemark USA, Inc., 144A 5.25%

15/07/2028 usb
Cinemark USA, Inc., 144A 7%
01,/08/2032 usD

Clarios Global LP, 144A 8.5% 15/05/2027 USD
Clarios Global LP, 144A 6.75%

15/02/2030 usD
Clarios Global LP, Reg. S 4.75%

15/06/2031 EUR
Clarivate Science Holdings Corp., 144A

4.875% 01/07/2029 usb
Clean Harbors, Inc., 144A 5.125%

15/07/2029 usD
Clean Harbors, Inc., 144A 6.375%

01/02/2031 usD

15,000
15,000
10,000

39,000
58,000

29,000
25,000
12,000
34,000
118,000

75,000
159,000

21,000
41,000
127,000

41,000
33,000

105,000
21,000
76,000
65,000
62,000
72,937
73,000
85,000
49,000
78,000

30,000
108,000

25,000
100,000
54,000
85,000

30,000

15,685
15,478
10,331

39,848
59,364

29,857
25,338
12,211
33,665
125,562

75,200
157,740

20,934
41,804
122,680

36,461
30,660

122,810
21,158
80,561
69,195
66,177
78,519
71,826
88,898
46,595
77,560

31,207
108,581

25,895
117,693
50,772
84,101

30,778

0.07

0.07

0.17
0.26

0.13

0.11

0.54

0.32
0.68

0.09

0.53

0.16
0.13

0.09

0.35

0.29

0.34
0.31
0.38
0.20

0.13
0.47

0.11
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Calvert Global High Yield Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United States of America (continued)
Clear Channel Outdoor Holdings, Inc.,

144A 7.75% 15/04/2028 usb 74,000 70,161 0.30
Clear Channel Outdoor Holdings, Inc.,

144A 7.875% 01/04/2030 usb 29,000 29,935 0.13
Clearway Energy Operating LLC, 144A

4.75% 15/03/2028 usb 54,000 53,430 0.23
Cloud Software Group, Inc., 144A 6.5%

31/03/2029 usb 27,000 27,219 0.12
Cloud Software Group, Inc., 144A 9%

30/09/2029 usb 87,000 90,082 0.39
Clydesdale Acquisition Holdings, Inc., 144A

8.75% 15/04/2030 usb 84,000 86,104 0.37
Clydesdale Acquisition Holdings, Inc., 144A

6.75% 15/04/2032 usb 50,000 51,213 0.22
CMG Media Corp., 144A 8.875%

18/06/2029 usb 45,200 42,601 0.18
Compass Group Diversified Holdings LLC,

144A 5.25% 15/04/2029 usb 80,000 71,818 0.31
Compass Minerals International, Inc., 144A

6.75% 01/12/2027 usb 17,000 17,115 0.07
Compass Minerals International, Inc., 144A

8% 01/07/2030 usb 45,000 46,396 0.20
Concentra Health Services, Inc., 144A

6.875% 15/07/2032 usb 83,000 86,143 0.37
Cougar JV Subsidiary LLC, 144A 8%

15/05/2032 usb 74,000 79,013 0.34
CP Atlas Buyer, Inc., 144A 7%

01/12/2028 usb 79,000 73,175 0.32
CSC Holdings LLC, 144A 3.375%

15/02/2031 usb 200,000 137,160 0.59
Cushman & Wakefield US Borrower LLC,

144A 6.75% 15/05/2028 usb 46,000 46,345 0.20
Cushman & Wakefield US Borrower LLC,

144A 8.875% 01/09/2031 usb 90,000 97,037 0.42
Darling Ingredients, Inc., 144A 6%

15/06/2030 usb 56,000 56,784 0.25
Diebold Nixdorf, Inc., 144A 7.75%

31/03/2030 usb 96,000 102,107 0.44
Dycom Industries, Inc., 144A 4.5%

15/04/2029 usb 94,000 91,435 0.39
Edgewell Personal Care Co., 144A 5.5%

01,/06/2028 usb 51,000 50,815 0.22
Ellucian Holdings, Inc., 144A 6.5%

01/12/2029 usb 69,000 70,751 0.31
EMRLD Borrower LP, 144A 6.625%

15/12/2030 usb 74,000 75,642 0.33
EMRLD Borrower LP, Reg. S 6.375%

15/12/2030 EUR 100,000 123,433 0.53
EquipmentShare.com, Inc., 144A 8.625%

15/05/2032 usb 56,000 59,812 0.26
Esab Corp., 144A 6.25% 15/04/2029 ~ USD 65,000 66,693 0.29
Evergreen Acqco 1 LP, 144A 9.75%

26/04/2028 usD 66,000 69,298 0.30
Ferrellgas LP, 144A 5.875% 01/04/2029 USD 85,000 78,582 0.34
Focus Financial Partners LLC, 144A 6.75%

15/09/2031 usb 87,000 88,659 0.38
Ford Motor Co. 6.1% 19/08/2032 usb 68,000 67,776 0.29
Fortrea Holdings, Inc., 144A 7.5%

01,/07/2030 usb 60,000 54,317 0.23
GFL Environmental, Inc., 144A 4%

01,/08/2028 usb 25,000 24,266 0.10

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United States of America (continued)
Gray Media, Inc., 144A 5.375%

15/11/2031 usb 48,000 35,884 0.16
Greystar Real Estate Partners LLC, 144A

7.75% 01/09/2030 usb 160,000 170,414 0.74
Group 1 Automotive, Inc., 144A 4%

15/08/2028 usb 51,000 49,272 0.21
Group 1 Automotive, Inc., 144A 6.375%

15/01/2030 usb 10,000 10,292 0.04
Hanesbrands, Inc., 144A 9% 15/02/2031 USD 27,000 28,681 0.12
HAT Holdings | LLC, REIT, 144A 3.375%

15/06/2026 usb 79,000 77,452 0.33
HealthEquity, Inc., 144A 4.5%

01/10/2029 usD 55,000 53,434 0.23
Heartland Dental LLC, 144A 10.5%

30/04/2028 usb 109,000 115,297 0.50
Herc Holdings, Inc., 144A 7% 15/06/2030 USD 30,000 31,337 0.14
Herc Holdings, Inc., 144A 7.25%

15/06/2033 usb 25,000 26,213 0.11
Hightower Holding LLC, 144A 9.125%

31/01/2030 usb 70,000 74,729 0.32
Imola Merger Corp., 144A 4.75%

15/05/2029 usb 110,000 106,460 0.46
Ingles Markets, Inc., 144A 4%

15/06/2031 usb 95,000 88,383 0.38
Insight Enterprises, Inc., 144A 6.625%

15/05/2032 usb 73,000 75,133 0.32
IQVIA, Inc., 144A 6.25% 01/06/2032 usb 48,000 49,231 0.21
IQVIA, Inc., Reg. S 2.875% 15/06/2028  EUR 100,000 115,822 0.50
James Hardie International Finance DAC,

Reg. S 3.625% 01/10/2026 EUR 200,000 234,653 1.01
JH North America Holdings, Inc., 144A

5.875% 31/01/2031 usb 18,000 18,154 0.08
JH North America Holdings, Inc., 144A

6.125% 31/07/2032 usb 26,000 26,443 0.11
JW Aluminum Continuous Cast Co., 144A

10.25% 01/04/2030 usb 118,000 119,107 0.51
Korn Ferry, 144A 4.625% 15/12/2027 ~ USD 91,000 90,673 0.39
LCM Investments Holdings Il LLC, 144A

4.875% 01/05/2029 usb 84,000 81,715 0.35
LCM Investments Holdings Il LLC, 144A

8.25% 01/08/2031 usb 6,000 6,382 0.03
Leeward Renewable Energy Operations

LLC, 144A 4.25% 01/07/2029 usb 110,000 102,576 0.44
Level 3 Financing, Inc., 144A 4.875%

15/06/2029 usb 9,017 8,431 0.04
Level 3 Financing, Inc., 144A 4.5%

01,/04/2030 usD 32,944 29,732 0.13
Level 3 Financing, Inc., 144A 3.875%

15/10/2030 usb 10,000 8,700 0.04
LifePoint Health, Inc., 144A 5.375%

15/01/2029 usD 76,000 71,515 0.31
LifePoint Health, Inc., 144A 9.875%

15/08/2030 usb 22,000 23,779 0.10
LifePoint Health, Inc., 144A 10%

01/06/2032 usb 34,000 34,946 0.15
Lithia Motors, Inc., 144A 4.625%

15/12/2027 usb 34,000 33,757 0.15
Lithia Motors, Inc., 144A 3.875%

01,/06/2029 usb 71,000 67,779 0.29
Madison IAQ LLC, 144A 5.875%

30/06/2029 usb 59,000 58,072 0.25
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SCHEDULE OF INVESTMENTS
As at 30 June 2025
Quantity/
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Market
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%
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Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United States of America (continued)

Masterbrand, Inc., 144A 7% 15/07/2032 USD 110,000
Mavis Tire Express Services Topco Corp.,

144A 6.5% 15/05/2029 usb 143,000
McAfee Corp., 144A 7.375% 15/02/2030 USD 40,000
McGraw-Hill Education, Inc., 144A 5.75%

01,/08/2028 usb 13,000
McGraw-Hill Education, Inc., 144A 8%

01,/08/2029 usb 92,000
McGraw-Hill Education, Inc., 144A 7.375%

01,/09/2031 usb 20,000
Medline Borrower LP, 144A 3.875%

01/04/2029 usb 57,000
Medline Borrower LP, 144A 5.25%

01/10/2029 usb 191,000
Molina Healthcare, Inc., 144A 3.875%

15/11/2030 usb 77,000
Molina Healthcare, Inc., 144A 3.875%

15/05/2032 usb 41,000
Molina Healthcare, Inc., 144A 6.25%

15/01/2033 usb 25,000
NESCO Holdings II, Inc., 144A 5.5%

15/04/2029 usb 66,000
New Home Co., Inc. (The), 144A 9.25%

01/10/2029 usb 87,000
New Home Co., Inc. (The), 144A 8.5%

01/11/2030 usb 22,000
Novelis Corp., 144A 4.75% 30/01/2030 USD 22,000
Novelis Corp., 144A 3.875% 15/08/2031 USD 28,000
Novelis Sheet Ingot GmbH, Reg. S 3.375%

15/04/2029 EUR 100,000
NRG Energy, Inc., 144A 3.375%

15/02/2029 usb 24,000
NRG Energy, Inc., 144A 3.625%

15/02/2031 usb 49,000
NRG Energy, Inc., 144A 6% 01/02/2033 USD 30,000
NRG Energy, Inc., 144A 6.25%

01/11/2034 usb 20,000
NRG Energy, Inc., FRN, 144A 10.25%

Perpetual usb 67,000
Olympus Water US Holding Corp., Reg. S

3.875% 01/10/2028 EUR 100,000
Option Care Health, Inc., 144A 4.375%

31/10/2029 usb 90,000
Outfront Media Capital LLC, 144A 4.625%

15/03/2030 usb 58,000
Outfront Media Capital LLC, 144A 7.375%

15/02/2031 usD 54,000
Owens-Brockway Glass Container, Inc.,

144A 7.25% 15/05/2031 usb 36,000
Panther Escrow Issuer LLC, 144A 7.125%

01,/06/2031 usb 208,000
Pattern Energy Operations LP, 144A 4.5%

15/08/2028 usb 114,000
Perrigo Finance Unlimited Co. 5.375%

30/09/2032 EUR 115,000
Perrigo Finance Unlimited Co., STEP 4.9%

15/06/2030 usb 200,000
Pilgrim's Pride Corp. 3.5% 01/03/2032  USD 62,000
Pilgrim's Pride Corp. 6.875% 15/05/2034 USD 20,000
Playtika Holding Corp., 144A 4.25%

15/03/2029 usb 71,000
Prestige Brands, Inc., 144A 3.75%

01,/04/2031 usb 70,000

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

112,299

140,537
37,722

13,062
93,675
20,797
54,628
189,358
71,638
37,321
25,412
64,242
89,946
22,422
21,045
25,152
114,337
22,636

45,109
30,278

20,391
74,515
115,023
86,638
55,436
57,215
36,790
216,214
110,163
138,463
196,217
55,826
21,869
64,562

64,421

0.10
0.09
0.11

0.10

0.19
013

0.09

0.48

0.60

0.85

0.09

0.28

0.28

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United States of America (continued)
Primo Water Holdings, Inc., 144A 6.25%

01,/04/2029 usD
Real Hero Merger Sub 2, Inc., 144A 6.25%

01/02/2029 usb
Reworld Holding Corp., 144A 4.875%

01/12/2029 usb

Reworld Holding Corp. 5% 01,/09/2030  USD
Rocket Cos., Inc., 144A 6.125%

01,/08/2030 usb
Rocket Cos., Inc., 144A 6.375%

01,/08/2033 usD
Rocket Mortgage LLC, 144A 3.625%

01,/03/2029 usD
Rocket Mortgage LLC, 144A 4%

15/10/2033 usb
Ryan Specialty LLC, 144A 5.875%

01/08/2032 usD
Science Applications International Corp.,

144A 4.875% 01/04/2028 usb
Scripps Escrow I, Inc., 144A 3.875%

15/01/2029 usb
Seagate HDD Cayman 4.091%

01,/06/2029 usb
Seagate HDD Cayman 9.625%

01/12/2032 usD
Sensata Technologies, Inc., 144A 3.75%

15/02/2031 usb
Shift4 Payments LLC, 144A 6.75%

15/08/2032 usb
Smyrna Ready Mix Concrete LLC, 144A

6% 01/11/2028 usb
Smyrna Ready Mix Concrete LLC, 144A

8.875% 15/11/2031 usb

Snap, Inc., 144A 6.875% 01/03/2033  USD
Somnigroup International, Inc., 144A

3.875% 15/10/2031 usD
Sonic Automotive, Inc., 144A 4.625%
15/11/2029 usb
Sonic Automotive, Inc., 144A 4.875%
15/11/2031 usb
Specialty Building Products Holdings LLC,
144A'7.75% 15/10/2029 usD
SS&C Technologies, Inc., 144A 5.5%
30/09/2027 usb
Stagwell Global LLC, 144A 5.625%
15/08/2029 usb
Standard Industries, Inc., 144A 4.375%
15/07/2030 usD
Standard Industries, Inc., 144A 3.375%
15/01/2031 usb
Surgery Center Holdings, Inc., 144A 7.25%
15/04/2032 usb
Team Health Holdings, Inc., 144A 13.5%
30/06/2028 usb
TerraForm Power Operating LLC, 144A 5%
31/01/2028 usD
TerraForm Power Operating LLC, 144A
4.75% 15/01/2030 usb
TMS International Corp., 144A 6.25%
15/04/2029 usb

100,000
81,000

106,000
37,000

30,000
50,000
78,000
5,000
56,000
68,000
39,000
9,000
70,000
86,000
75,000
132,000

25,000
79,000

109,000
42,000
51,000
88,000
82,000
73,000
89,000
20,000
80,000
62,638
63,000
23,000

116,000

100,528
58,462

100,571
35,051

30,544
51,183
74,148
4,466
56,448
66,952
34,110
8,616
79,019
78,435
77,895
131,550

26,209
81,031

99,120
40,762
48,536
86,559
81,950
69,765
84,603
17,937
81,647
67,884
62,414
22,078

110,161

0.43

0.43
0.15

0.11
0.35

0.43

0.10

0.48
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Calvert Global High Yield Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/
Nominal
Value

Investments Currency

Market
Value

%
of Net

USD Assets

Quantity/
Nominal
Value

Investments Currency

Market %
Value of Net
USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United States of America (continued)
TopBuild Corp., 144A 3.625%

15/03/2029 usb 23,000 21,787 0.09
TopBuild Corp., 144A 4.125%

15/02/2032 usb 101,000 93,421 0.40
US Acute Care Solutions LLC, 144A 9.75%

15/05/2029 usb 108,000 111,571 0.48
US Foods, Inc., 144A 4.75% 15/02/2029 USD 44,000 43,246 0.19
Varex Imaging Corp., 144A 7.875%

15/10/2027 usb 40,000 40,508 0.17
Viking Baked Goods Acquisition Corp.,

144A 8.625% 01/11/2031 usb 41,000 40,256 0.17
VM Consolidated, Inc., 144A 5.5%

15/04/2029 usb 119,000 117,467 0.51
VT Topco, Inc., 144A 8.5% 15/08/2030  USD 120,000 127,908 0.55
Walker & Dunlop, Inc., 144A 6.625%

01,/04/2033 usb 90,000 92,371 0.40
Wand NewCo 3, Inc., 144A 7.625%

30/01/2032 usb 141,000 148,116 0.64
WASH Multifamily Acquisition, Inc., 144A

5.75% 15/04/2026 usb 99,000 98,707 0.43
Watco Cos. LLC, 144A 7.125%

01,/08/2032 usb 110,000 115,097 0.50
WESCO Distribution, Inc., 144A 7.25%

15/06/2028 usb 86,000 87,436 0.38
WESCO Distribution, Inc., 144A 6.375%

15/03/2029 usb 20,000 20,592 0.09
WESCO Distribution, Inc., 144A 6.625%

15/03/2032 usb 20,000 20,774 0.09
WESCO Distribution, Inc., 144A 6.375%

15/03/2033 usb 25,000 25,816 0.11
Windsor Holdings Ill LLC, 144A 8.5%

15/06/2030 usb 74,000 79,348 0.34
WR Grace Holdings LLC, 144A 4.875%

15/06/2027 usb 39,000 38,826 0.17
WR Grace Holdings LLC, 144A 7.375%

01/03/2031 usb 20,000 20,527 0.09
XPLR Infrastructure Operating Partners LP,

144A 4.5% 15/09/2027 usb 43,000 41,994 0.18
XPLR Infrastructure Operating Partners LP,

144A 7.25% 15/01/2029 usb 60,000 61,721 0.27
XPLR Infrastructure Operating Partners LP,

144A 8.375% 15/01/2031 usb 35,000 37,410 0.16
XPLR Infrastructure Operating Partners LP,

144A 8.625% 15/03/2033 usb 35,000 37,617 0.16
Yum! Brands, Inc. 3.625% 15/03/2031  USD 120,000 110,739 0.48

14,225,673 61.37
Total Corporate Bonds 22,487,576 97.00
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 22,609,669 97.53

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

Units of authorised UCITS or other collective investment

undertakings

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US
Dollar Treasury Liquidity Fund - Class

MS Reservet usb 6,506 6,506 0.03

6,506  0.03

Total Collective | Sch - UcITs 6,506  0.03
Total Units of authorised UCITS or other collective

investment undertakings 6,506 0.03

Total Investments

22,616,175 97.56

Cash

718,756 3.10

Other Assets/(Liabilities)

(153,419) (0.66)

Total Net Assets

23,181,512 100.00

Managed by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.
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Calvert Global High Yield Bond Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
EUR 109,257 UsD 123875 31/07/2025 Barclays 4422 002
EUR 106,181 UsD 120429 31/07/2025 BNP Paribas 4257 0.02
EUR 103,500 usD 118778 31/07/2025  Credit Lyonnais 2759 001
EUR 98,285 usD 113244 31/07/2025 Standard Chartered 2169 001
Unrealised Gain on Forward Currency Exchange Contracts - Assets 13,607 0.06
EUR Hedged Share Class
EUR 33,249 usD 38,660  31/07/2025 JP. Morgan 383 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 383 0.00
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 13,990 0.06
ush 234,119 EUR 205931 31/07/2025 Barclays (7,000 (0.03)
ush 6,405,116 ER 5595090  31/07/2025 BNP Paribas (165,038)  (0.71)
usb 639,731 EUR 558,638 31/07/2025 Standard Chartered (16,261)  (0.07)
ush 1,830,873 GBP  1,366,09%  31/07/2025 Barclays (38344) (017
ush 62,629 GBP 46,837 31/07/2025 Standard Chartered (1,458)  (0.01)
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (228,801) (0.99)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (228,801) (0.99)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (214,811) (0.93)

The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable Euro Corporate Bond Fund

INVESTMENT AIM

To provide an attractive rate of relative return,
measured in Euro, by investing primarily

in Euro denominated Fixed Income Securities,
issued by corporations and other non-
government related issuers (“Corporate
Bonds") while incorporating environmental,
social and corporate governance (ESG)
considerations. The Fund will only invest in the
top 80% of ESG-scoring corporates in each
sub-sector of the Bloomberg Barclays
European Corporate Index.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds

Australia
Ausgrid Finance Pty. Ltd., Reg. S 0.875%
07/10/2031 EUR 100,000 86,227 0.25
Ausgrid Finance Pty. Ltd., Reg. S 3.51%
14/02/2033 EUR 100,000 99,721 0.29
Australia & New Zealand Banking Group
Ltd., Reg. S, FRN 5.101% 03/02/2033 EUR 200,000 209,740 0.61
Brambles USA, Inc., Reg. S 3.625%
02/04/2033 EUR 200,000 202,349 0.58
Computershare US, Inc., Reg. S 1.125%
07/10/2031 EUR 100,000 87,756 0.25
Transurban Finance Co. Pty. Ltd., Reg. S
3.713% 12/03/2032 EUR 100,000 101,989 0.29
Transurban Finance Co. Pty. Ltd., Reg. S
4.225% 26/04/2033 EUR 100,000 104,665 0.30
Westpac Banking Corp., Reg. S, FRN
0.766% 13/05/2031 EUR 250,000 245,470 0.71
Woolworths Group Ltd., Reg. S 3.75%
25/10/2032 EUR 100,000 100,917 0.29
1,238,834 3.57
Austria
Erste Group Bank AG, Reg. S, FRN 4%
15/01/2035 EUR 100,000 101,315 0.29
101,315 0.29
Belgium
Aliaxis Finance SA, Reg. S 0.875%
08/11/2028 EUR 100,000 92,859 0.27
Anheuser-Busch InBev SA, Reg. S 3.875%
19/05/2038 EUR 100,000 100,512 0.29
Anheuser-Busch InBev SA, Reg. S 3.95%
22/03/2044 EUR 175,000 171,818 0.50
Barry Callebaut Services NV, Reg. S 3.75%
19/02/2028 EUR 100,000 100,975 0.29
FLUVIUS System Operator CV, Reg. S
0.625% 24/11/2031 EUR 200,000 169,997 0.49
FLUVIUS System Operator CV, Reg. S
3.875% 02/05/2034 EUR 100,000 102,003 0.29
FLUVIUS System Operator CV, Reg. S
3.5% 12/03/2035 EUR 200,000 197,026 0.57
KBC Group NV, Reg. S, FRN 4.375%
19/04/2030 EUR 100,000 105,271 0.30
Shurgard Luxembourg SARL, Reg. S 4%
27/05/2035 EUR 100,000 99,957 0.29
Sofina SA, Reg. S 1% 23/09/2028 EUR 100,000 92,892 0.27
1,233,310 3.56
Canada
Royal Bank of Canada, Reg. S, FRN
3.125% 27/09/2031 EUR 150,000 149,429 0.43
Toronto-Dominion Bank (The), Reg. S, FRN
4.03% 23/01/2036 EUR 250,000 251,784 0.73

401,213 1.16
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Calvert Sustainable Euro Corporate Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

China

Prosus NV, Reg. S 1.207% 19/01/2026  EUR 100,000 99,410 0.29

Prosus NV, Reg. S 1.288% 13/07/2029 EUR 200,000 185,676 0.53
285,086  0.82

Czech Republic

Ceska sporitelna A/S, Reg. S, FRN 5.943%

29/06/2027 EUR 100,000 102,856 0.30

102,856  0.30

Denmark

Carlsberg Breweries A/S, Reg. S 3.25%

28/02/2032 EUR 250,000 249,630 0.72
Danske Bank A/S, Reg. S, FRN 3.25%

14/01/2033 EUR 150,000 150,627 0.44
ISS Global A/S, Reg. S 3.875%

05/06/2029 EUR 100,000 103,487 0.30
Nykredit Realkredit A/S, Reg. S, FRN 4%

24/04/2035 EUR 100,000 101,137 0.29

604,881 1.75
Finland
Kojamo OYJ, Reg. S 3.875% 12/03/2032 EUR 100,000 98,676 0.29
Sampo OYJ, Reg. S, FRN 2.5%

03/09/2052 EUR 200,000 181,721 0.52
Transmission Finance DAC, Reg. S 0.375%

18/06/2028 EUR 100,000 93,271 0.27

373,668 1.08
France
AXA SA, Reg. S, FRN 3.25% 28/05/2049 EUR 200,000 200,401 0.58
Ayvens SA, Reg. S 3.875% 16/07/2029 EUR 100,000 103,461 0.30
Banque Federative du Credit Mutuel SA,

Reg. S 1.75% 15/03/2029 EUR 300,000 289,153 0.83
Banque Federative du Credit Mutuel SA,

Reg. S 5.125% 13/01/2033 EUR 100,000 107,994 0.31
BNP Paribas SA, Reg. S, FRN 0.875%

11/07/2030 EUR 100,000 91,850 0.27
BNP Paribas SA, Reg. S, FRN 3.875%

10/01/2031 EUR 200,000 208,157 0.60
BPCE SA, Reg. S, FRN 4% 20/01/2034  EUR 100,000 101,905 0.29
BPCE SA, Reg. S, FRN 3.875%

26/02/2036 EUR 100,000 99,784 0.29
BPCE SA, Reg. S, FRN 1.5% 13/01/2042 EUR 600,000 585,132 1.69
Carrefour SA, Reg. S 2.875%

07/05/2029 EUR 100,000 99,261 0.29
Credit Agricole Assurances SA, Reg. S

4.5% 17/12/2034 EUR 100,000 103,473 0.30
Credit Agricole SA, Reg. S, FRN 4%

Perpetual EUR 200,000 198,026 0.57
Engie SA, Reg. S 4.25% 06/03/2044 EUR 100,000 99,085 0.29
Engie SA, Reg. S, FRN 4.75% Perpetual ~ EUR 100,000 103,934 0.30
Engie SA, Reg. S, FRN 5.125% Perpetual EUR 300,000 315,231 0.91
Groupe des Assurances du Credit Mutuel

SADIR, Reg. S, FRN 5% 30/10/2044 EUR 100,000 104,454 0.30

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

France (continued)
Indigo Group SAS, Reg. S 4.5%

18/04,/2030 EUR 200,000 210,931 0.61
La Banque Postale SA, Reg. S, FRN 5.5%

05/03/2034 EUR 200,000 213,926 0.62
Nerval SAS, Reg. S 2.875% 14/04/2032 EUR 200,000 189,502 0.55
Orange SA, Reg. S, FRN 5% Perpetual EUR 100,000 102,832 0.30
Pernod Ricard SA, Reg. S 3.25%

03/03/2032 EUR 300,000 297,829 0.86
Publicis Groupe SA, Reg. S 3.375%

12/06/2032 EUR 100,000 99,817 0.29
RCI Banque SA, Reg. S 3.875%

30/09/2030 EUR 100,000 101,783 0.29
SEB SA, Reg. S 3.625% 24/06/2030 EUR 100,000 100,358 0.29
Societe Generale SA, FRN 1%

24/11/2030 EUR 200,000 198,501 0.57
Societe Generale SA, Reg. S, FRN 3.625%

13/11/2030 EUR 100,000 101,553 0.29
Societe Generale SA, Reg. S, FRN 3.75%

15/07/2031 EUR 100,000 101,528 0.29
Societe Generale SA, Reg. S, FRN 5.25%

06/09/2032 EUR 100,000 104,913 0.30
Societe Generale SA, Reg. S, FRN 3.75%

17/05/2035 EUR 200,000 198,542 0.57
TDF Infrastructure SASU, Reg. S 4.125%

23/10/2031 EUR 200,000 202,638 0.58
Transdev Group SA, Reg. S 3.054%

21/05/2028 EUR 100,000 100,301 0.29
Transdev Group SA, Reg. S 3.845%

21/05/2032 EUR 100,000 100,950 0.29
Veolia Environnement SA, Reg. S, FRN 2%

Perpetual EUR 100,000 96,787 0.28
Veolia Environnement SA, Reg. S, FRN

5.993% Perpetual EUR 100,000 107,337 0.31

5,441,329 15.70
Germany
Allianz SE, Reg. S, FRN 2.121%

08/07/2050 EUR 400,000 376,858 1.09
Allianz SE, Reg. S, FRN 4.431%

25/07/2055 EUR 100,000 102,816 0.30
Amprion GmbH, Reg. S 3.625%

21/05/2031 EUR 100,000 102,176 0.29
Amprion GmbH, Reg. S 3.875%

05/06/2036 EUR 100,000 100,310 0.29
BMW Finance NV, Reg. S 3.25%

20/05/2031 EUR 60,000 60,290 0.17
BMW International Investment BV, Reg. S

3.125% 27/08/2030 EUR 30,000 30,229 0.09
BMW International Investment BV, Reg. S

3.375% 27/08/2034 EUR 100,000 98,669 0.28
Commerzbank AG, Reg. S, FRN 3.125%

06/06/2030 EUR 100,000 99,881 0.29
E.ON SE, Reg. S 4.125% 25/03/2044  EUR 130,000 129,834 0.37
Fraport AG Frankfurt Airport Services

Worldwide, Reg. S 4.25% 11/06/2032 EUR 100,000 104,678 0.30
LEG Immobilien SE, Reg. S 3.875%

20/01/2035 EUR 100,000 98,105 0.28
Muenchener Rueckversicherungs-

Gesellschaft AG, Reg. S, FRN 4.25%

26/05/2044 EUR 100,000 102,821 0.30
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Calvert Sustainable Euro Corporate Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Investments Currency

Quantity/

Nominal

Value

Market

Value

%

of Net

EUR Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Germany (continued)
02 Telefonica Deutschland Finanzierungs

GmbH, Reg. S 1.75% 05/07/2025 EUR 100,000 99,990 0.29
TAG Immobilien AG, Reg. S 4.25%
04,/03/2030 EUR 100,000 102,729 0.30
Traton Finance Luxembourg SA, Reg. S
3.75% 14/01/2031 EUR 100,000 101,049 0.29
Volkswagen Financial Services AG, Reg. S
3.75% 10/09/2026 EUR 180,000 182,614 0.53
Vonovia SE, Reg. S 1% 16/06/2033 EUR 100,000 81,740 0.23
Vonovia SE, Reg. S 4.25% 10/04/2034  EUR 100,000 103,170 0.30
2,077,959 5.99
Greece
Eurobank SA, Reg. S, FRN 3.25%
12/03/2030 EUR 100,000 99,802 0.29
Eurobank SA, Reg. S, FRN 4%
24/09/2030 EUR 100,000 102,734 0.30
Eurobank SA, Reg. S, FRN 4%
07/02/2036 EUR 100,000 98,372 0.28
National Bank of Greece SA, Reg. S, FRN
3.5% 19/11/2030 EUR 100,000 100,876 0.29
Piraeus Bank SA, Reg. S, FRN 3%
03/12/2028 EUR 100,000 100,111 0.29
Piraeus Bank SA, Reg. S, FRN 4.625%
17/07/2029 EUR 100,000 104,233 0.30
606,128 1.75
Iceland
Arion Banki HF, Reg. S 4.625%
21/11/2028 EUR 100,000 104,759 0.30
Landsbankinn HF, Reg. S 6.375%
12/03/2027 EUR 100,000 106,010 0.31
Landsbankinn HF, Reg. S 5% 13/05/2028 EUR 100,000 105,439 0.30
316,208 0.91
Ireland
AB Group plc, Reg. S, FRN 4.625%
23/07/2029 EUR 200,000 210,532 0.61
AIB Group plc, Reg. S, FRN 2.875%
30/05/2031 EUR 200,000 199,688 0.58
AIB Group plc, Reg. S, FRN 4.625%
20/05/2035 EUR 100,000 103,461 0.30
Bank of Ireland Group plc, Reg. S, FRN
1.375% 11/08/2031 EUR 200,000 197,047 0.57
Bank of Ireland Group plc, Reg. S, FRN
3.625% 19/05/2032 EUR 300,000 302,366 0.87
DAA Finance plc, Reg. S 1.601%
05/11/2032 EUR 425,000 379,566 1.09
1,392,660 4.02

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

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Italy
Aeroporti di Roma SpA, Reg. S 3.625%

15/06/2032 EUR 100,000 100,073 0.29
Aeroporti di Roma SpA, Reg. S 4.875%

10/07/2033 EUR 200,000 214,988 0.62
Enel Finance International NV, Reg. S 3%

24/02/2031 EUR 100,000 99,402 0.29
Enel SpA, Reg. S, FRN 2.25% Perpetual ~ EUR 100,000 98,534 0.28
Enel SpA, Reg. S, FRN 3.375% Perpetual  EUR 100,000 100,310 0.29
Enel SpA, Reg. S, FRN 4.25% Perpetual ~ EUR 150,000 151,901 0.44
Generali, Reg. S, FRN 5.5% 27/10/2047 EUR 400,000 422,016 1.22
Infrastrutture Wireless Italiane SpA, Reg. S

3.75% 01/04/2030 EUR 100,000 101,195 0.29
Intesa Sanpaolo SpA, Reg. S, FRN 3.85%

16/09/2032 EUR 150,000 153,061 0.44
Pirelli & C SpA, Reg. S 3.875%

02/07/2029 EUR 100,000 102,926 0.30
Terna - Rete Elettrica Nazionale, Reg. S,

FRN 2.375% Perpetual EUR 100,000 97,244 0.28
UniCredit SpA, Reg. S 3.725%

10/06/2035 EUR 150,000 150,022 0.43
UniCredit SpA, Reg. S, FRN 3.875%

11/06/2028 EUR 250,000 256,028 0.74
UniCredit SpA, Reg. S, FRN 4.175%

24/06/2037 EUR 200,000 199,749 0.58
Unipol Assicurazioni SpA, Reg. S 4.9%

23/05/2034 EUR 100,000 105,123 0.30

2,352,572 6.79
Japan
East Japan Railway Co., Reg. S 4.11%

22/02/2043 EUR 120,000 121,338 0.35
Mizuho Financial Group, Inc., Reg. S

4.608% 28/08/2030 EUR 200,000 214,492 0.62
Sumitomo Mitsui Financial Group, Inc., Reg.

S 3.573% 28/05/2032 EUR 100,000 100,936 0.29
Takeda Pharmaceutical Co. Ltd., Reg. S

3% 21/11/2030 EUR 200,000 199,387 0.58

636,153 1.84
Luxembourg
Acef Holding SCA, Reg. S 0.75%

14/06/2028 EUR 100,000 94,160 0.27
Acef Holding SCA, Reg. S 1.25%

26/04/2030 EUR 100,000 90,423 0.26
AXA Logistics Europe Master SCA, Reg. S

0.375% 15/11/2026 EUR 100,000 96,814 0.28
Bevco Lux SARL, Reg. S 1% 16/01/2030 EUR 200,000 180,426 0.52
Blackstone Property Partners Europe

Holdings SARL, Reg. S 1.25%

26/04/2027 EUR 100,000 97,284 0.28
Blackstone Property Partners Europe

Holdings SARL, Reg. S 1.625%

20/04/2030 EUR 200,000 182,928 0.53
JAB Holdings BV, Reg. S 4.375%

19/05/2035 EUR 100,000 101,295 0.29
P3 Group SARL, Reg. S 1.625%

26/01/2029 EUR 200,000 188,651 0.55
SELP Finance SARL, REIT, Reg. S 3.75%

10/08/2027 EUR 100,000 101,738 0.29

1,133,719 3.27
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Calvert Sustainable Euro Corporate Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Netherlands
ABN AMRO Bank NV, Reg. S 4.375%

20/10/2028 EUR 100,000 105,139 0.30
ABN AMRO Bank NV, Reg. S 3.875%

15/01/2032 EUR 200,000 206,164 0.59
ABN AMRO Bank NV, Reg. S, FRN 4.375%

16/07/2036 EUR 100,000 102,424 0.30
ASR Nederland NV, Reg. S, FRN 7% 07/12/2043 EUR 200,000 234,014 0.67
ASR Nederland NV, Reg. S, FRN 3.375%

02/05/2049 EUR 100,000 99,118 0.29
CETIN Group NV, Reg. S 3.125%

14/04/2027 EUR 200,000 201,544 0.58
CTP NV, Reg. S 3.625% 10/03/2031 EUR 100,000 99,375 0.29
DSM BV, Reg. S 3.375% 25/02/2036 EUR 100,000 98,221 0.28
Galderma Finance Europe BV, Reg. S 3.5%

20/03/2030 EUR 100,000 101,010 0.29
ING Groep NV, Reg. S, FRN 3.875%

12/08/2029 EUR 100,000 103,121 0.30
ING Groep NV, Reg. S, FRN 1%

13/11/2030 EUR 100,000 99,342 0.29
ING Groep NV, Reg. S, FRN 1.75%

16/02/2031 EUR 100,000 94,332 0.27
ING Groep NV, Reg. S, FRN 0.875%

09/06/2032 EUR 100,000 96,312 0.28
ING Groep NV, Reg. S, FRN 3.375%

19/11/2032 EUR 100,000 100,225 0.29
ING Groep NV, Reg. S, FRN 4.125%

20/05/2036 EUR 100,000 101,515 0.29
JDE Peet's NV, Reg. S 4.125%

23/01/2030 EUR 200,000 208,261 0.60
Stedin Holding NV, Reg. S, FRN 1.5%

Perpetual EUR 200,000 194,180 0.56
Universal Music Group NV, Reg. S 4%

13/06/2031 EUR 150,000 156,511 0.45
Vesteda Finance BV, Reg. S 4%

07/05/2032 EUR 100,000 102,541 0.30
VIA Outlets BV, Reg. S 1.75% 15/11/2028 EUR 100,000 95,683 0.28

2,599,032 7.50
Poland
Bank Polska Kasa Opieki SA, Reg. S, FRN

4% 24,/09/2030 EUR 125,000 126,711 0.36
mBank SA, Reg. S, FRN 8.375%

11/09/2027 EUR 100,000 106,162 0.31
Powszechna Kasa Oszczednosci Bank

Polski SA, Reg. S, FRN 3.875%

12/09/2027 EUR 100,000 101,227 0.29

334,100 0.96
Romania
NE Property BV, Reg. S 4.25%
21/01/2032 EUR 100,000 101,993 0.29

101,993  0.29

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Spain
Banco de Sabadell SA, Reg. S, FRN 5.25%

07/02/2029 EUR 100,000 106,222 0.31
Banco Santander SA, Reg. S 3.25%

27/05/2032 EUR 100,000 99,929 0.29
Banco Santander SA, Reg. S 3.75%

09/01/2034 EUR 100,000 102,812 0.30
Banco Santander SA, Reg. S, FRN 3.25%

02/04/2029 EUR 100,000 101,309 0.29
Banco Santander SA, Reg. S, FRN 5.75%

23/08/2033 EUR 400,000 427,540 1.23
CaixaBank SA, Reg. S, FRN 3.75%

27/01/2036 EUR 100,000 99,959 0.29
CaixaBank SA, Reg. S, FRN 4%

05/03/2037 EUR 100,000 99,923 0.29
Cellnex Telecom SA, Reg. S 1.875%

26/06/2029 EUR 100,000 96,106 0.28
Iberdrola Finanzas SA, Reg. S, FRN

4.247% Perpetual EUR 100,000 101,729 0.29
Iberdrola International BV, Reg. S, FRN

1.825% Perpetual EUR 200,000 184,319 0.53
Inmobiliaria Colonial Socimi SA, REIT, Reg.

S 3.25% 22/01/2030 EUR 100,000 100,421 0.29
Unicaja Banco SA, Reg. S, FRN 3.5%

12/09/2029 EUR 100,000 101,628 0.29
Unicaja Banco SA, Reg. S, FRN 3.5%

30/06/2031 EUR 100,000 99,824 0.29
Werfen SASpain, Reg. S 4.625%

06/06/2028 EUR 100,000 104,691 0.30
Werfen SASpain, Reg. S 4.25%

03/05/2030 EUR 100,000 104,457 0.30

1,930,869 5.57
Sweden
Hemso Treasury OYJ, Reg. S 0%

19/01/2028 EUR 100,000 93,212 0.27
Investor AB, Reg. S 2.75% 10/06/2032  EUR 100,000 97,560 0.28
Skandinaviska Enskilda Banken AB, Reg. S

3.375% 19/03/2030 EUR 100,000 101,734 0.29
Swedbank AB, Reg. S 2.875%

30/04/2029 EUR 200,000 200,395 0.58
Swedbank AB, Reg. S 3.25% 24/09/2029 EUR 100,000 101,222 0.29

594,123 1.71
Switzerland
Adecco International Financial Services BV,

Reg. S 0.5% 21/09/2031 EUR 100,000 85,608 0.25
Raiffeisen Schweiz Genossenschaft 4.84%

03/11/2028 EUR 300,000 319,623 0.92
Raiffeisen Schweiz Genossenschaft, Reg.

S, FRN 3.852% 03/09/2032 EUR 100,000 102,629 0.30
UBS Group AG, Reg. S, FRN 4.375%

11/01/2031 EUR 200,000 210,884 0.61
UBS Group AG, Reg. S, FRN 4.125%

09/06/2033 EUR 200,000 208,338 0.60
UBS Group AG, Reg. S, FRN 3.25%

12/02/2034 EUR 200,000 196,179 0.56

1,123,261 3.24
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Calvert Sustainable Euro Corporate Bond Fund (continued)

SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments Currency

Quantity/

Nominal

Value

Market
Value

%
of Net

EUR Assets

Investments

Currency

Quantity/

Nominal

Value

Market
Value

%
of Net

EUR Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United Kingdom
Aviva plc, Reg. S, FRN 3.375%

04/12/2045 EUR 200,000 200,529 0.58
Barclays plc, Reg. S, FRN 4.616%

26/03/2037 EUR 100,000 102,165 0.29
British Telecommunications plc, Reg. S

3.125% 11/02/2032 EUR 100,000 98,823 0.28
British Telecommunications plc, Reg. S

3.75% 03/01/2035 EUR 100,000 99,561 0.29
Bunzl Finance plc, Reg. S 3.375%

09/04/2032 EUR 125,000 123,559 0.36
Canary Wharf Group Investment Holdings

plc, Reg. S 1.75% 07/04/2026 EUR 200,000 197,255 0.57
Compass Group plc, Reg. S 3.25%

16/09/2033 EUR 100,000 99,412 0.29
Gatwick Funding Ltd., Reg. S 3.875%

24/06/2035 EUR 100,000 99,388 0.29
Heathrow Funding Ltd., Reg. S 4.5%

11/07/2035 EUR 100,000 105,736 0.30
Heathrow Funding Ltd., Reg. S 3.875%

16/01/2038 EUR 100,000 99,015 0.29
HSBC Holdings plc, Reg. S, FRN 3.445%

25/09/2030 EUR 125,000 126,561 0.36
IHG Finance LLC, Reg. S 3.625%

27/09/2031 EUR 100,000 100,481 0.29
Informa plc, Reg. S 3.25% 23/10/2030  EUR 100,000 99,707 0.29
Lloyds Banking Group plc, Reg. S, FRN

3.125% 24/08/2030 EUR 200,000 201,155 0.58
Manchester Airport Group Funding plc,

Reg. S 4% 19/03/2035 EUR 200,000 202,995 0.59
National Grid Electricity Distribution East

Midlands plc, Reg. S 3.949%

20/09/2032 EUR 300,000 310,262 0.89
Nationwide Building Society, Reg. S, FRN

2.961% 27/01/2029 EUR 150,000 150,175 0.43
Nationwide Building Society, Reg. S, FRN

4% 30/07/2035 EUR 110,000 111,088 0.32
Santander UK Group Holdings plc, Reg. S,

FRN 3.53% 25/08/2028 EUR 200,000 203,715 0.59
Segro plc, REIT, Reg. S 3.5% 24/09/2032 EUR 100,000 99,318 0.29
SSE plc, Reg. S 3.5% 18/03/2032 EUR 200,000 202,401 0.58
SSE plc, Reg. S, FRN 4% Perpetual EUR 100,000 100,113 0.29
United Utilities Water Finance plc, Reg. S

3.5% 27/02/2033 EUR 100,000 99,393 0.29
Virgin Money UK plc, Reg. S, FRN 4%

18/03/2028 EUR 100,000 102,443 0.29
Virgin Money UK plc, Reg. S, FRN 4.625%

29/10/2028 EUR 200,000 209,300 0.60
Yorkshire Building Society, Reg. S 0.5%

01,/07/2028 EUR 200,000 187,002 0.54

3,731,552 10.76

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

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United States of America

Alphabet, Inc. 3.875% 06/05/2045 EUR 100,000 99,321 0.29
American Tower Corp., REIT 3.9%

16/05/2030 EUR 100,000 103,476 0.30
Avery Dennison Corp. 3.75% 04/11/2034 EUR 100,000 98,710 0.28
Bank of America Corp., Reg. S, FRN

3.261% 28/01/2031 EUR 200,000 201,501 0.58
Becton Dickinson & Co. 3.828%

07/06/2032 EUR 200,000 204,466 0.59
Citigroup, Inc., FRN 3.274% 29/04/2029 EUR 100,000 100,859 0.29
Digital Dutch Finco BV, REIT, Reg. S

3.875% 15/03/2035 EUR 100,000 98,538 0.28
DXC Technology Co. 1.75% 15/01/2026 EUR 100,000 99,693 0.29
Equinix Europe 2 Financing Corp. LLC,

REIT 3.25% 19/05/2029 EUR 100,000 100,667 0.29
Fiserv, Inc. 4.5% 24/05/2031 EUR 125,000 132,303 0.38
Ford Motor Credit Co. LLC 4.445%

14/02/2030 EUR 150,000 152,401 0.44
Fortive Corp. 3.7% 15/08/2029 EUR 200,000 205,937 0.59
General Motors Financial Co., Inc., Reg. S

4% 10/07/2030 EUR 100,000 102,622 0.30
Hyundai Capital America, Reg. S 2.875%

26/06/2028 EUR 100,000 100,357 0.29
Johnson Controls International plc 3.125%

11/12/2033 EUR 100,000 97,208 0.28
Medtronic, Inc. 4.15% 15/10/2053 EUR 100,000 96,865 0.28
National Grid North America, Inc., Reg. S

1.054% 20/01/2031 EUR 100,000 88,949 0.26
Pfizer Netherlands International Finance BV

4.25% 19/05/2045 EUR 150,000 154,071 0.44
Prologis Euro Finance LLC, REIT 1%

08/02/2029 EUR 100,000 93,822 0.27
Realty Income Corp., REIT 3.375%

20/06/2031 EUR 100,000 99,787 0.29
Stellantis NV, Reg. S 3.875% 06/06/2031 EUR 100,000 100,053 0.29
Thermo Fisher Scientific Finance | BV 2%

18/10/2051 EUR 250,000 162,667 0.47
Zimmer Biomet Holdings, Inc. 3.518%

15/12/2032 EUR 100,000 99,570 0.29

2,793,843 8.06
Total Corporate Bonds 31,506,664 90.89
Government Bonds
Australia
NBN Co. Ltd., Reg. S 3.5% 22/03/2030 EUR 100,000 102,268 0.29
NBN Co. Ltd., Reg. S 4.375%
15/03/2033 EUR 290,000 311,335 0.90
413,603 1.19
Belgium
Belfius Bank SA, Reg. S 3.75%

22/01/2029 EUR 100,000 102,892 0.30
Belfius Bank SA, Reg. S, FRN 4.875%

11/06/2035 EUR 100,000 104,657 0.30
Proximus SADP, Reg. S 3.75%

08/04/2035 EUR 100,000 99,811 0.29

307,360 0.89
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Calvert Sustainable Euro Corporate Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Denmark
Orsted A/S, Reg. S 3.75% 01/03/2030  EUR 100,000 102,555 0.30
102,555 0.30
Luxembourg
Banque et Caisse d'Epargne de I'Etat, Reg.
S, FRN 3.25% 19/03/2031 EUR 100,000 100,913 0.29
100,913 0.29
Netherlands
de Volksbank NV, Reg. S 3.625%
21/10/2031 EUR 100,000 101,400 0.29
de Volksbank NV, Reg. S, FRN 1.75%
22/10/2030 EUR 300,000 299,620 0.87
de Volksbank NV, Reg. S, FRN 4.125%
27/11/2035 EUR 100,000 100,640 0.29
TenneT Holding BV, Reg. S 4.75%
28/10/2042 EUR 125,000 136,333 0.39
TenneT Holding BV, Reg. S, FRN 4.625%
Perpetual EUR 230,000 233,745 0.67
871,738 2,51
Poland
Bank Gospodarstwa Krajowego, Reg. S
5.125% 22/02/2033 EUR 130,000 143,044 0.41
143,044 0.41
Switzerland
Zuercher Kantonalbank, Reg. S, FRN
2.02% 13/04/2028 EUR 200,000 197,172 0.57
197,172 0.57

Total Government Bonds 2,136,385 6.16

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt

in on another regulated market 33,643,049 97.05
Total Investments 33,643,049 97.05
Cash 566,278  1.63
Other Assets/(Liabilities) 456,540 1.32

Total Net Assets 34,665,867 100.00

The country disclosed within the Schedule of Investments refers to the country of risk. The
country of incorporation may differ.

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

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in Euro.

Financial Futures Contracts

Global  Unrealised %

Number Exposure  Gain/(Loss) of Net

Security Description of Contracts Currency EUR EUR Assets
Euro-Bund, 08/09/2025 (5) EUR (651,350) 3830 001
Euro-Buxl, 08/09/2025 @) EUR (476,800) 3520 0.01
Total Unrealised Gain on Financial Futures Contracts 7,350 0.02
Euro-Bobl, 08/09/2025 12 EUR 1,412,520 (2,790) (0.01)
Euro-Schatz, 08/09/2025 18 EUR 1,930,500 (2,295)  0.00
Total Unrealised Loss on Financial Futures Contracts (5,085) (0.01)
Net Unrealised Gain on Financial Futures Contracts 2,265 0.01

Collateral received and paid by the Fund in respect of financial
derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

Calvert Sustainable Euro Corporate Bond Fund

Cash Goldman Sachs EUR 18,374

18,374 -
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Calvert Sustainable Euro Strategic Bond Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
) ) ] As at 30 June 2025
To provide an attractive rate of relative ouantit/

return, measured in Euro, by investing Ivestments cumreney  Val

Market

Value

%
of Net

EUR Assets

primarily in issues of Euro denominated

Transferable securities and money market instruments admitted to

Fixed Income Securities whether issued official exchange listing or dealt in on another regulated market

by corporations, government or government
guaranteed issuers, and subject to applicable Corporate Bonds

0, 1 Australia
law, no more than 20% of its assets e ance Py L, Reg. § 351%
H e 14/02/2033 EUR 100,000 99,721 0.40
in asset-backed securities to the extent that  s.tai & New zesland Barking Group
. . . Ltd., Reg. S, FRN 5.101% 03/02/2033 EUR 100,000 104,870 0.43
these instruments are securitised, while Commonweath Bank of Australia, FRN
. i i i 4.266% 04/06/2034 EUR 100,000 103,031 0.42
incorporating environmental, social and Westpac Banking Corp., Reg. § 2.585%
14/05/2030 EUR 100,000 99,825 0.40
1 1 Westpac Banking Corp., Reg. S 3.131%
corporate governance (ESG) considerations. e o BR 120000 s 050
Westpac Banking Corp., Reg. S, FRN
0.766% 13/05/2031 EUR 100,000 98,188 0.40
Woolworths Group Ltd., Reg. S 3.75%
25/10/2032 EUR 100,000 100,917 0.41
728,883 2.96
Austria
Erste Group Bank AG, Reg. S, FRN 4%
15/01/2035 EUR 100,000 101,315 0.41
101,315 0.41
Belgium
Aliaxis Finance SA, Reg. S 0.875%
08/11/2028 EUR 100,000 92,859 0.38
Barry Callebaut Services NV, Reg. S 3.75%
19/02/2028 EUR 100,000 100,975 0.41
FLUVIUS System Operator CV, Reg. S
3.5% 12/03/2035 EUR 100,000 98,513 0.40
Shurgard Luxembourg SARL, Reg. S 4%
27/05/2035 EUR 100,000 99,957 0.40
Sofina SA, Reg. S 1% 23/09/2028 EUR 100,000 92,892 0.38
485,196 1.97
Canada
Canadian Imperial Bank of Commerce,
Reg. S 0.04% 09/07/2027 EUR 100,000 95,712 0.39
Canadian Imperial Bank of Commerce,
Reg. S 2.5% 07/05/2030 EUR 100,000 99,396 0.40
Toronto-Dominion Bank (The), Reg. S
3.191% 16/02/2029 EUR 120,000 122,941 0.50
Toronto-Dominion Bank (The), Reg. S, FRN
4.03% 23/01/2036 EUR 100,000 100,714 0.41
418,763 1.70
China
Prosus NV, Reg. S 1.288% 13/07/2029 EUR 100,000 92,838 0.38
92,838 0.38
Czech Republic
Ceska sporitelna A/S, Reg. S, FRN 5.737%
08/03/2028 EUR 100,000 104,511 0.42
104,511 0.42

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable Euro Strategic Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Denmark
Nykredit Realkredit A/S, Reg. S 6%

01/10/2053 DKK 302,452 42,739 0.17
Nykredit Realkredit A/S, Reg. S, FRN 4%

24/04/2035 EUR 100,000 101,137 0.41
Pandora A/S, Reg. S 3.875% 31,/05/2030 EUR 100,000 102,528 0.42

246,404 1.00
Finland
Kojamo OYJ, Reg. S 3.875% 12/03/2032 EUR 100,000 98,676 0.40
98,676  0.40
France
BPCE SFH SA, Reg. S 0.01% 27/05/2030 EUR 200,000 175,959 0.72
BPCE SFH SA, Reg. S 0.125%

03/12/2030 EUR 100,000 87,107 0.35
Credit Mutuel Home Loan SFH SA, Reg. S

3% 28/11/2030 EUR 100,000 101,466 0.41
Engie SA, Reg. S, FRN 5.125% Perpetual EUR 100,000 105,077 0.43
Getlink SE, Reg. S 4.125% 15/04/2030  EUR 100,000 102,058 0.42
liad SA, Reg. S 4.25% 15/12/2029 EUR 100,000 101,398 0.41
La Banque Postale SA, Reg. S, FRN 5.5%

05/03/2034 EUR 100,000 106,963 0.44
Loxam SAS, Reg. S 4.25% 15/02/2030  EUR 100,000 101,305 0.41
Nerval SAS, Reg. S 2.875% 14/04/2032 EUR 100,000 94,751 0.39
Pernod Ricard SA, Reg. S 3.25%

03/03/2032 EUR 100,000 99,276 0.40
RCI Banque SA, Reg. S 3.875%

30/09/2030 EUR 20,000 20,357 0.08
RCI Banque SA, Reg. S, FRN 5.5%

09/10/2034 EUR 100,000 105,272 0.43
Societe Generale SA, FRN 1%

24/11/2030 EUR 100,000 99,251 0.40
Societe Generale SA, Reg. S, FRN 3.75%

15/07/2031 EUR 100,000 101,528 0.41
TDF Infrastructure SASU, Reg. S 4.125%

23/10/2031 EUR 100,000 101,319 0.41
Transdev Group SA, Reg. S 3.054%

21/05/2028 EUR 100,000 100,301 0.41
Veolia Environnement SA, Reg. S, FRN 2%

Perpetual EUR 100,000 96,787 0.39

1,700,175 6.91
Germany
Allianz SE, Reg. S, FRN 4.431%

25/07/2055 EUR 100,000 102,816 0.42
Amprion GmbH, Reg. S 3.875%

05/06/2036 EUR 100,000 100,310 0.41
BMW Finance NV, Reg. S 3.25%

20/05/2031 EUR 20,000 20,097 0.08
Deutsche Bahn Finance GmbH, Reg. S 4%

23/11/2043 EUR 100,000 103,950 0.42
Fraport AG Frankfurt Airport Services

Worldwide, Reg. S 4.25% 11/06/2032 EUR 20,000 20,935 0.08
Muenchener Rueckversicherungs-

Gesellschaft AG, Reg. S, FRN 4.25%

26/05/2044 EUR 100,000 102,821 0.42
TAG Immobilien AG, Reg. S 4.25%

04,/03/2030 EUR 100,000 102,729 0.42

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Germany (continued)
Techem Verwaltungsgesellschaft 675 mbH,

Reg. S 4.625% 15/07/2032 EUR 100,000 98,925 0.40
Traton Finance Luxembourg SA, Reg. S

3.75% 14/01/2031 EUR 100,000 101,049 0.41

753,632 3.06
Greece
Eurobank Ergasias Services and Holdings

SA, Reg. S, FRN 4.25% 30/04/2035  EUR 100,000 99,353 0.40
Eurobank SA, Reg. S, FRN 3.25%

12/03/2030 EUR 100,000 99,802 0.40
Eurobank SA, Reg. S, FRN 4%

24/09/2030 EUR 100,000 102,734 0.42
Eurobank SA, Reg. S, FRN 4%

07/02/2036 EUR 100,000 98,372 0.40
National Bank of Greece SA, Reg. S, FRN

3.5% 19/11/2030 EUR 100,000 100,875 0.41
Piraeus Bank SA, Reg. S, FRN 3%

03/12/2028 EUR 100,000 100,111 0.41
Piraeus Bank SA, Reg. S, FRN 6.75%

05/12/2029 EUR 100,000 111,085 0.45

712,332 2.89
Iceland
Landsbankinn HF, Reg. S 5% 13/05/2028 EUR 100,000 105,439 0.43
105,439 0.43
Ireland
AB Group plc, Reg. S, FRN 4.625%

23/07/2029 EUR 100,000 105,266 0.43
AIB Group plc, Reg. S, FRN 4.625%

20/05/2035 EUR 100,000 103,460 0.42
Bank of Ireland Group plc, Reg. S, FRN

3.625% 19/05/2032 EUR 100,000 100,789 0.41

309,515 1.26
ltaly
Aeroporti di Roma SpA, Reg. S 3.625%

15/06/2032 EUR 100,000 100,073 0.41
Aeroporti di Roma SpA, Reg. S 4.875%

10/07/2033 EUR 100,000 107,494 0.44
BPER Banca SpA, Reg. S 3.25%

22/01/2031 EUR 100,000 101,998 0.41
Enel SpA, Reg. S, FRN 4.25% Perpetual ~ EUR 100,000 101,267 0.41
Enel SpA, Reg. S, FRN 6.375% Perpetual  EUR 100,000 107,933 0.44
Infrastrutture Wireless Italiane SpA, Reg. S

3.75% 01/04/2030 EUR 100,000 101,195 0.41
Terna - Rete Elettrica Nazionale, Reg. S,

FRN 2.375% Perpetual EUR 100,000 97,244 0.39
UniCredit SpA, Reg. S 3.725%

10/06/2035 EUR 100,000 100,014 0.41
Unipol Assicurazioni SpA, Reg. S 4.9%

23/05/2034 EUR 100,000 105,123 0.43

922,341 3.75
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Calvert Sustainable Euro Strategic Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Japan
Sumitomo Mitsui Financial Group, Inc., Reg.
S 3.573% 28/05/2032 EUR 100,000 100,936 0.41
100,936 0.41
Luxembourg
Acef Holding SCA, Reg. S 0.75%

14/06/2028 EUR 100,000 94,160 0.38
Blackstone Property Partners Europe

Holdings SARL, Reg. S 1.25%

26/04/2027 EUR 100,000 97,287 0.40
Essendi SA, Reg. S 5.375% 15/05/2030 EUR 100,000 102,130 0.42
JAB Holdings BV, Reg. S 4.375%

19/05/2035 EUR 100,000 101,294 0.41
P3 Group SARL, Reg. S 1.625%

26/01/2029 EUR 100,000 94,326 0.38

489,197 1.99
Netherlands
ABN AMRO Bank NV, Reg. S, FRN 4.375%

16/07/2036 EUR 100,000 102,424 0.42
Achmea Bank NV, Reg. S 0.5%

20/02/2026 EUR 100,000 98,963 0.40
Alliander NV, Reg. S, FRN 4.5% Perpetual EUR 100,000 102,676 0.42
CETIN Group NV, Reg. S 3.125%

14/04/2027 EUR 100,000 100,772 0.41
CTP NV, Reg. S 3.625% 10/03/2031 EUR 100,000 99,375 0.40
Galderma Finance Europe BV, Reg. S 3.5%

20/03/2030 EUR 100,000 101,010 0.41
ING Groep NV, Reg. S, FRN 0.875%

09/06/2032 EUR 100,000 96,312 0.39
ING Groep NV, Reg. S, FRN 4.125%

20/05/2036 EUR 100,000 101,515 0.41
JDE Peet's NV, Reg. S 4.125%

23/01/2030 EUR 100,000 104,130 0.42
Nationale-Nederlanden Bank NV (The), Reg.

S 1.875% 17/05/2032 EUR 100,000 93,685 0.38
Stedin Holding NV, Reg. S, FRN 1.5%

Perpetual EUR 100,000 97,090 0.40
Vesteda Finance BV, Reg. S 4%

07/05/2032 EUR 100,000 102,541 0.42
VIA Outlets BV, Reg. S 1.75% 15/11/2028 EUR 100,000 95,682 0.39

1,296,175 5.27
New Zealand
Bank of New Zealand, Reg. S 0.01%
15/06/2028 EUR 100,000 93,044 0.38
93,044 0.38
Norway
Sparebanken Norge Boligkreditt A/S, Reg.

S 0.01% 28/06/2027 EUR 100,000 95,879 0.39
SR-Boligkreditt A/S, Reg. S 3.125%

19/02/2032 EUR 100,000 101,809 0.41

197,688  0.80

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Poland
Bank Polska Kasa Opieki SA, Reg. S, FRN
4% 24,/09/2030 EUR 100,000 101,369 0.41
mBank SA, Reg. S, FRN 8.375%
11/09/2027 EUR 100,000 106,162 0.43
Powszechna Kasa Oszczednosci Bank
Polski SA, Reg. S, FRN 3.875%
12/09/2027 EUR 100,000 101,227 0.41
308,758 1.25
Portugal
Banco BPI SA, Reg. S 3.25% 22/03/2030 EUR 100,000 102,160 0.41
EDP SA, Reg. S, FRN 4.75% 29/05/2054 EUR 100,000 102,650 0.42
EDP SA, Reg. S, FRN 1.7% 20/07/2080 EUR 100,000 100,056 0.41
304,866 1.24
South Korea
KEB Hana Bank, Reg. S 0.01%
26/01/2026 EUR 100,000 98,773 0.40
KEB Hana Bank, Reg. S 2.875%
23/01/2028 EUR 100,000 100,937 0.41
Kookmin Bank, Reg. S 2.375%
27/01/2026 EUR 100,000 100,058 0.41
299,768 1.22
Spain
Banco Santander SA, Reg. S 3.25%
27/05/2032 EUR 100,000 99,929 0.41
Banco Santander SA, Reg. S, FRN 3.25%
02/04/2029 EUR 100,000 101,309 0.41
Banco Santander SA, Reg. S, FRN 5.75%
23/08/2033 EUR 100,000 106,885 0.43
CaixaBank SA, Reg. S, FRN 4%
05/03/2037 EUR 100,000 99,923 0.41
California Buyer Ltd., Reg. S 5.625%
15/02/2032 EUR 100,000 103,020 0.42
Iberdrola International BV, Reg. S, FRN
1.825% Perpetual EUR 200,000 184,319 0.75
Unicaja Banco SA, Reg. S, FRN 3.5%
12/09/2029 EUR 100,000 101,628 0.41
Unicaja Banco SA, Reg. S, FRN 3.5%
30/06/2031 EUR 100,000 99,824 0.41
Werfen SASpain, Reg. S 4.25%
03/05/2030 EUR 100,000 104,458 0.42
1,001,295 4.07
Switzerland
UBS Switzerland AG, Reg. S 3.304%
05/03/2029 EUR 100,000 102,544 0.42
UBS Switzerland AG, Reg. S 2.746%
19/05/2030 EUR 120,000 120,253 0.49
222,797 0.91
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Calvert Sustainable Euro Strategic Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds

United Arab Emirates Andorra
Emirates Telecommunications Group Co. Andorra Government Bond, Reg. S 1.25%
PJSC, Reg. S 0.375% 17/05/2028 EUR 100,000 94,280 0.38 06/05/2031 EUR 100,000 89,857 0.36
94,280 0.38 89,857 0.36
United Kingdom Australia
Barclays plc, Reg. S, FRN 4.616% NBN Co. Ltd., Reg. S 4.375%
26/03/2037 EUR 100,000 102,165 0.42 15/03/2033 EUR 100,000 107,357 0.44
Bunzl Finance plc, Reg. S 3.375% Queensland Treasury Corp., Reg. S 3.25%
09/04/2032 EUR 100,000 98,847 0.40 21/05/2035 EUR 100,000 100,076 041
Canary Wharf Group Investment Holdings Treasury Corp. of Victoria 2% 20/11/2037 AUD 310,000 122,012 0.49
plc, Reg. S 1.75% 07/04/2026 EUR 100,000 98,627 0.40
Clydesdale Bank plc, Reg. S 2.5% 329,445 1.34
22/06/2027 EUR 100,000 100,314 0.41
Gatwick Funding Ltd., Reg. S 3.875% .
24/06/2035 EWR 100,000 99,387 040  Austria
HSBC Holdings plc, Reg. S, FRN 3.445% Austria Government Bond, Reg. S, 144A
25/09/2030 EUR 100,000 101,249 041  29%23/05/2029 EUR 400,000 410061 167
Informa plc, Reg. S 3.25% 23/10/2030  EUR 100,000 99,707 041  Austria Government Bond, Reg. S, 144A
Manchester Airport Group Funding plc, 0.25% 20/10/2036 EUR 150,000 109,316 0.44
Reg. S 4% 19/03/2035 EUR 100,000 101,498 0.41
Nationwide Building Society, Reg. S, FRN 519,377 211
4% 30/07/2035 EUR 100,000 100,989 041
Santander UK Group Holdings plc, Reg. S, Belgium
FRN 3.53% 25/08/2028 EUR 100,000 101,857 0.41 Belfius Bank SA, Reg. S 3.75%
Segro plc, RE|T, Reg. S 3.5% 24/09/2032 EUR 100,000 99,318 0.40 22/01/2029 EUR 100’000 102,892 0.42
SSE plc, Reg. S, FRN 4% Perpetual EUR 100,000 100,113 0.41 Proximus SADP, Reg. S 3.75%
TSB Bank pic, Reg. S 3.319% 08/04/2035 EUR 100,000 99,811 040
05/03/2029 EUR 100,000 102,763 0.42
United Utilities Water Finance plc, Reg. S
3.5% 27/02/2033 EUR 100,000 99,393 0.40 202,703 0.82
Virgin Money UK plc, Reg. S, FRN 4%
18/03/2028 EUR 100,000 102,443 0.42 Benin
Virgin Money UK plc, Reg. S, FRN 4.625% Benin Government Bond, Reg. S 4.95%
29/10/2028 EUR 100,000 104,650 0.43 22/01/2035 EUR 100,000 85,366 0.35
Yorkshire Building Society, Reg. S 3%
16/04/2031 EUR 100,000 101,455 0.41 85,366  0.35
Zegona Finance plc, Reg. S 6.75%
15/07/2029 EUR 100,000 106,531 043 .
Bulgaria
Bulgaria Government Bond, Reg. S
1,821,306 740 555% 05/09/2032 EUR 150,000 155334 063
Bulgaria Government Bond, Reg. S 3.5%
United States of America 07/05/2034 EUR 91,000 92,113 0.38
Celanese US Holdings LLC 5%
15/04/2031 EUR 100,000 99,814 0.40 247,447 1.01
Hyundai Capital America, Reg. S 2.875%
26/06/2028 EUR 100,000 100,358 0.41 Canada
Hyundai Capital America, Reg. S 3.5% N
Province of Alberta Canada, Reg. S
26/06/2031 EUR 100,000 100,123 0.41
Pfizer Netherlands International Finance BV Piﬁ’gci%ogéﬁ ?gr/ig()s:g S 3.25% EUR 100,000 101,199 041
0, ) . N o
R4.25/u 19/05/2045 . EUR 100,000 102,714 0.42 03/07/2035 EUR 100,000 99,965 041
ealty Income Corp., REIT 3.375% Province of Quebec, Reg. S 3.25%
20/06/2031 EUR 100,000 99,787 0.40 PEE Y
Stellantis NV, Reg. S 3.875% 06/06/2031 ELR 100,000 100,053 041 2052035 EUR 100,000 99,882 040
Zimmer Biomet Holdings, Inc. 3.518%
15/12/2032 EUR 100,000 99,571 040 301,046  1.22
702,420 2.85
Total Corporate Bonds 13,712,550 55.71

The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable Euro Strategic Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025
Quantity/

Nominal
Investments Currency Value

Market

Value

%
of Net

EUR Assets

Investments Currency

Quantity/

Nominal
Value

Market

Value

%

of Net

EUR Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Chile
Chile Government Bond 3.875%
09/07/2031 EUR 100,000 102,946 0.42
Chile Government Bond 3.75%
14/01/2032 EUR 140,000 142,650 0.58
245,596 1.00
Denmark
Orsted A/S, Reg. S 3.75% 01/03/2030  EUR 100,000 102,555 0.42
102,555 0.42
Estonia
Estonia Government Bond, Reg. S 4%
12/10/2032 EUR 35,000 37,310 0.15
Estonia Government Bond, Reg. S 3.25%
17/01/2034 EUR 40,000 40,265 0.16
77,575 0.31
Finland
Finland Government Bond, Reg. S, 144A
2.875% 15/04/2029 EUR 400,000 409,090 1.66
409,090 1.66
France
France Government Bond OAT, Reg. S,
144A 3% 25/06/2049 EUR 320,000 277,138 113
France Government Bond OAT, Reg. S,
144A 3.25% 25/05/2055 EUR 20,000 17,337 0.07
France Government Bond OAT, Reg. S,
144A 3.75% 25/05/2056 EUR 80,000 75,798 0.31
lle-de-France Mobilites, Reg. S 0.4%
28/05/2031 EUR 100,000 86,646 0.35
456,919 1.86
Germany
HOWOGE Wohnungsbaugesellschaft mbH,
Reg. S 0.625% 01/11/2028 EUR 100,000 93,092 0.38
93,092 0.38
Greece
Greece Government Bond, Reg. S, 144A
3.375% 15/06/2034 EUR 50,000 50,863 0.21
Greece Government Bond, Reg. S, 144A
4.375% 18/07/2038 EUR 20,000 21,573 0.09
Greece Government Bond, Reg. S, 144A
4.125% 15/06/2054 EUR 20,000 19,998 0.08
92,434 0.38

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

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Hong Kong
Hong Kong Government Bond, Reg. S
3.375% 24/07/2031 EUR 120,000 123,997 0.50
123,997 0.50
Ireland
Ireland Government Bond, Reg. S 1.35%
18/03/2031 EUR 150,000 141,577 0.57
141,577 0.57
Italy
Italy Buoni Poliennali del Tesoro 1.6%
28/06/2030 EUR 290,000 297,225 1.21
Italy Buoni Poliennali del Tesoro, Reg. S,
144A 0.65% 28/10/2027 EUR 324,000 323,536 131
Italy Buoni Poliennali del Tesoro, Reg. S,
144A 2% 14/03/2028 EUR 120,000 126,053 0.51
Italy Buoni Poliennali del Tesoro, Reg. S,
1447 1.6% 22/11/2028 EUR 199,000 202,031 0.82
Italy Buoni Poliennali del Tesoro, Reg. S,
144A 4.15% 01,/10/2039 EUR 200,000 207,926 0.85
Italy Buoni Poliennali del Tesoro, Reg. S,
144A1.5% 30/04/2045 EUR 383,000 255,558 1.04
Italy Buoni Poliennali del Tesoro, Reg. S,
144A 4.3% 01/10/2054 EUR 95,000 95,498 0.39
1,507,827 6.13
Japan
Japan Finance Organization for
Municipalities, Reg. S 0.05%
12/02/2027 EUR 200,000 193,373 0.79
193,373 0.79
Latvia
Latvia Government Bond, Reg. S 3.875%
22/05/2029 EUR 53,000 55,544 0.23
Latvia Government Bond, Reg. S 0%
17/03/2031 EUR 100,000 84,906 0.34
140,450 0.57
Lithuania
Lithuania Government Bond, Reg. S 3.5%
03/07/2031 EUR 60,000 62,039 0.25
Lithuania Government Bond, Reg. S
2.125% 01/06/2032 EUR 125,000 118,128 0.48
180,167 0.73
Luxembourg
State of the Grand-Duchy of Luxembourg,
Reg. S 3.25% 02/03/2043 EUR 13,000 12,624 0.05
12,624 0.05
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Calvert Sustainable Euro Strategic Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value EUR Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Macedonia Slovakia
North Macedonia Government Bond, Reg. Slovakia Government Bond, Reg. S 3.75%
S 1.625% 10/03/2028 EUR 100,000 93,828 0.38 27/02/2040 EUR 110,000 108,489 0.44
93,828 0.38 108,489 0.44
Montenegro Slovenia
Montenegro Government Bond, Reg. S Slovenia Government Bond, Reg. S
2.875% 16/12/2027 EUR 125,000 122,497 0.50 3.625% 11/03/2033 EUR 50,000 52,964 0.21
Montenegro Government Bond, Reg. S Slovenia Government Bond, Reg. S 3%
4.875% 01/04/2032 EUR 100,000 99,165 0.40 10/03/2034 EUR 100,000 100,468 0.41
221,662 0.90 153,432 0.62
Netherlands South Korea
de Volksbank NV, Reg. S 3.625% Korea Government Bond 0% 16/09/2025 EUR 100,000 99,509 0.40
21/10/2031 EUR 100,000 101,400 0.41 Korea Housing Finance Corp., Reg. S
de Volksbank NV, Reg. S, FRN 1.75% 0.01% 07/07/2025 EUR 100,000 99,979 0.41
22/10/2030 EUR 100,000 99,873 0.41 Korea Housing Finance Corp., Reg. S
de Volksbank NV, Reg. S, FRN 4.125% 0.258% 27/10/2028 EUR 100,000 92,978 0.38
27/11/2035 EUR 100,000 100,640 0.41 Korea Housing Finance Corp., Reg. S
TenneT Holding BV, Reg. S, FRN 4.625% 3.124% 18/03/2029 EUR 100,000 101,922 0.41
Perpetual EUR 100,000 101,628 0.41
394,388 1.60
403,541 1.64
Spain
Poland Adif Alta Velocidad, Reg. S 3.65%
Bank Gospodarstwa Krajowego, Reg. S 30/04/2034 EUR 100,000 101,757 0.41
3.25% 18/03/2030 EUR 100,000 101,484 0.41 Autonomous Community of Madrid Spain,
Bank Gospodarstwa Krajowego, Reg. S Reg. S 3.137% 30/04/2035 EUR 60,000 59,574 0.24
5.125% 22/02/2033 EUR 100,000 110,034 0.45 Junta de Andalucia, Reg. S 0.7%
30/07/2033 EUR 120,000 99,365 0.41
211,518 0.86 Spain Bonos y Obligaciones del Estado,
Reg. S, 144A 3.15% 30/04/2033 EUR 43,000 43,730 0.18
Spain Bonos y Obligaciones del Estado,
Portugal Reg. S, 144A 3.15% 30/04/2035 EUR 40,000 39973 016
Portugal Obr|guacoes do Tesouro, Reg. S, Spain Bonos y Obligaciones del Estado,
144A 3.375% 15/06/2040 EUR 90,000 88963 036 Reg 5 144A0.85%30/07/2037  EWR 38,000 28486  0.12
Portugal Obngacses do Tesouro OT, Reg. Spain Bonos y Obligaciones del Estado,
S, 144A 3.625% 12/06/2054 EUR 90,000 86,913 0.35 Reg. S, 144A 1% 30/07/2042 EUR 365,000 242,055 0.98
Spain Bonos y Obligaciones del Estado,
175,876  0.71 Reg. S, 144A 3.45% 30/07/2043 EUR 105,000 100831 041
Spain Bonos y Obligaciones del Estado,
Romania Reg. S, 144A 4% 31/10/2054 EUR 535,000 534,746 217
Romania Government Bond, Reg. S 5.25% Spain Government Bond, Reg. S, 144A
10/03/2030 EUR 240,000 245621 100  3-2%31/10/2035 ELR 100,000 99836 041
245621  1.00 1,350,353  5.49
Serbia Supranational
Serbia Government Bond, Reg. S 1% Arab Bank for Economic Development in
23/09/2028 EUR 125,000 115,763 0.47 Africa, Reg. S 3.75% 25/01/2027 EUR 100,000 102,071 0.42
Arab Bank for Economic Development in
115763  0.47 Africa, Reg. S 3% 20/03/2028 EUR 100,000 101,107 041
! European Union, Reg. S 0% 04/10/2028 EUR 30,000 27,946 0.11
European Union, Reg. S 2.5%
04/12/2031 EUR 350,000 346,800 141
European Union, Reg. S 2.75%
04/02/2033 EUR 30,000 29,945 0.12

The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable Euro Strategic Bond Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/
Nominal
Value

Investments Currency

Market
Value

%
of Net

EUR Assets

Quantity/
Nominal
Value

Investments Currency

Market
Value
EUR

%
of Net
Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Other transferable securities and money market instruments not

admitted to official exchange listing or dealt in on another

regulated market

Government Bonds

Supranational (continued) Chile
European Union, Reg. S 3.375% Chile Government Bond 3.8% 01,/07/2035 EUR 50,000 49,877 0.20
04/10/2039 EUR 300,000 297,589 1.21
International Bank for Reconstruction & 49,877 0.20
Development 3.1% 14/04/2038 EUR 140,000 137,633 0.56
1,043,091 4.24 Total Government Bonds 49,877 0.20
Switzerland Total other transferable securities and money market
Zuercher Kantonalbank, Reg. S, FRN instruments not admitted to official exchange listing or
2.02% 13/04/2028 EUR 200,000 197,172 0.80 dealt in on another regulated market 49,877 0.20
197,172 0.80 Total Investments 24,156,014 98.13
Total Government Bonds 10,267,251 41.71 Cash 341,960 1.39
Other Assets/(Liabilities) 117,903 0.48
Mortgage and Asset Backed Securities
Total Net Assets 24,615,877 100.00
United States of America
MBS 6% 01/10/2 D 77,322 7,151 .27
BMB: l?/l/:\5016/7 06/.530531/10/2053 HED 67:388 39:125 8'24 The country discloseq within thg Schedule of Investments refers to the country of risk. The
country of incorporation may differ.
126,336  0.51
Total Mortgage and Asset Backed Securities 126,336 0.51
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 24,106,137 97.93

The accompanying notes are an integral part of these financial statements.
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Calvert Sustainable Euro Strategic Bond Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in Euro.

Financial Futures Contracts

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in Euro.

Forward Currency Exchange Contracts

Global  Unrealised % Unrealised %
Number Exposure  Gain/(Loss) of Net Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Security Description of Contracts Currency EUR EUR Assets Purchased Purchased Sold Sold Date Counterparty EUR Assets
EuroBobl, 08/09/2025 () EUR (588,550) 412 000 MXN 1,080,000 Usb 55,792 02/07/2025 State Street 1215 001
EuroBTP, 08/09/2025 10 EUR 1,210,600 6,600 003 GBP 40,000 usD 54,039 03/07/2025 UBS 55 0.00
US 2 Year Note, 30/09/2025 3 usD 532,534 2073 001 usD 54,947 GBP 40,000  03/07/2025  Credit Lyonnais 190 0.00
KRW 155,730,000 Ush 114,985 07/07/2025 BNP Paribas 2 000
Total Unrealised Gain on Financial Futures Contracts 9,085 0.04 EUR 239,360 Usd 269,177 18/07/2025  Credit Lyonnais 9908 004
HUF 19,880,000 Usb 56,67 25/07/2025 JP. Morgan 1434 001
MXN 1,080,000 Ush 56,696  08/08/2025 UBS 238 0.00
Australia 10 Year BOﬂd, 15/09/2025 3) AUD (192,045) (1,337) (0.01) EUR 33116 DKK 246,960 14/08/2025 UBS 2 0.00
EuroBux|, 08/09/2025 2 ER 238400 (1760 (001 oy 18,600,000 USD 128298 22/08/2025  Credit Lyomneis L3 001
Euro0AT, 08/09/2025 7TOER 8750 (3080 000y W00 U 58276 26/08/20%5  State Steet 59 000
Euro-Schatz, 08/09/2025 17 EUR 1,823,250 (2,225) (0.01) R 121,353 AD 206507 26/08/2025 UBS 700 0.00
US Long Bond, 19/09/2025 1) usD (98,086) (3,360) (0.01) g 569 NID 11,000 26/08/2025 RBC 2 000
EUR 50,000 ush 57907 02/09/2025 UBS 792 000

Total Unrealised Loss on Financial Futures Contracts (11,762) (0.05)
Unrealised Gain on Forward Currency Exchange Contracts - Assets 16,804  0.07

Net Unrealised Loss on Financial Futures Contracts (2,677) (0.01)
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 16,804  0.07
DKK 125,040 ER 16,765 01/07/2025 RBC 6 000
DKK 246,960 EUR 33106 01/07/2025 UBS (B 000
EUR 49,844 DKK 372,000 01/07/2025 UBS (17) 000
Y 7,950,000 Ush 55,930 02/07/2025  Credit Lyonnais (736)  (0.0D)
Y 10,650,000 usD 73984 02/07/2025 JP. Morgan (184 0.00
usD 127,571 JPY 18,600,000 02/07/2025  Credit Lyonnais (1,079 (0.0D)
usD 56,935 MXN 1,080,000 02/07/2025 UBS (2400 0.00
IR 143,520,000 usD 8843 07/07/2025 BNP Paribas 3 000
usD 8,484 DR 143,520,000  07/07/2025 BNP Paribas (304)  0.00
GBP 40,000 ush 54,959 18/08/2025  Credit Lyonnais (187 0.00
usb 40,000 EUR 34,697 26/08/2025 UBS (690)  0.00
usb 8,814 DR 143,520,000  08/09/2025 BNP Paribas 6 000
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,457) (0.02)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (3,457) (0.02)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 13,347  0.05

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

Collateral received and paid by the Fund in respect of financial

derivative instruments:

Type of Collateral Counterparty Currency Amount received

Amount paid

Calvert Sustainable Euro Strategic Bond Fund

Cash Goldman Sachs EUR 67,647

67,647
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Emerging Markets Corporate Debt Fund

INVESTMENT AIM

To seek to maximise total return, measured
in US Dollars, primarily through investments
across the credit spectrum of Fixed Income
securities of corporate issuers, together with
investing in Fixed Income securities of
government and government related issuers
located, in each case, in emerging markets
countries. The Fund intends to invest its assets
in emerging market countries’ Fixed Income
securities that provide a high level of current
income, while at the same time holding

the potential for capital appreciation.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments Currency

Quantity/

Nominal
Value

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Convertible Bonds

China
Alibaba Group Holding Ltd. 0.5%

01/06/2031 usb 1,219,000 1,545,755 0.16
Baidu, Inc., Reg. S 0% 12/03/2032 usb 800,000 762,000 0.08
H World Group Ltd. 3% 01/05/2026 usb 1,242,000 1,311,034 0.13
PDD Holdings, Inc. 0% 01,/12/2025 usb 901,000 877,404 0.09
Sunac China Holdings Ltd., Reg. S 1.014%

30/09/20328 usb 340,337 35,735 0.00

4,531,928 0.46
Tanzania
HTA Group Ltd., Reg. S 2.875%
18/03/2027 usb 1,200,000 1,137,195 0.11
1,137,195 0.11
Total Convertible Bonds 5,669,123 0.57
Corporate Bonds
Angola
Azule Energy Finance plc, Reg. S 8.125%
23/01/2030 usb 9,067,000 8,989,930 0.91
8,989,930 0.91
Argentina
Banco Macro SA, Reg. S 8% 23/06/2029 USD 4,548,000 4,570,194 0.46
Generacion Mediterranea SA, 144A 11%

01/11/2031 usb 2,116,650 1,232,949 0.12
IRSA Inversiones y Representaciones SA,

Reg. S 8% 31/03/2035 usb 1,358,706 1,331,532 0.13
Pan American Energy LLC, Reg. S 8.5%

30/04/2032 usb 790,000 846,919 0.09
Tecpetrol SA, Reg. S 7.625% 22/01/2033 USD 826,000 840,356 0.09

8,821,950 0.89
Barbados
Sagicor Financial Co. Ltd., Reg. S 5.3%
13/05/2028 usb 918,000 915,595 0.09
915,595 0.09
Brazil
Amaggi Luxembourg International SARL,

Reg. S 5.25% 28/01/2028 usb 880,000 858,706 0.09
Banco Bradesco SA, Reg. S 6.5%

22/01/2030 usb 840,000 878,648 0.09
Banco do Brasil SA, Reg. S 6.25%

18/04/2030 usb 840,000 865,554 0.09
Braskem Netherlands Finance BV, Reg. S

4.5% 31/01/2030 usb 2,459,000 1,922,109 0.19
Braskem Netherlands Finance BV, Reg. S,

FRN 8.5% 23/01/2081 usb 435,000 365,722 0.04
Centrais Eletricas Brasileiras SA, Reg. S

6.5% 11/01/2035 usb 880,000 878,979 0.09
Constellation Oil Services Holding SA, Reg.

$9.375% 07/11/2029 usb 6,591,000 6,663,501 0.67
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Emerging Markets Corporate Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Brazil (continued)
Embraer Netherlands Finance BV, Reg. S

7% 28/07/2030 usb 1,073,000 1,156,692 0.12
FORESEA Holding SA, Reg. S 7.5%

15/06/2030 usb 8,174,000 7,785,236 0.79
Gol Finance, Inc., 144A 14.375%

06/06,/2030 usb 4,784,000 4,610,580 0.47
Gol Finance, Inc., Reg. S 14.375%

06/06/2030 usb 1,983,000 1,911,116 0.19
Guara Norte SARL, Reg. S 5.198%

15/06/2034 usb 6,803,208 6,448,664 0.65
[tau Unibanco Holding SA, Reg. S 6%

27/02/2030 usb 850,000 872,283 0.09
Klabin Austria GmbH, Reg. S 5.75%

03/04/2029 usb 1,320,000 1,337,176 0.13
MercadolLibre, Inc. 3.125% 14/01/2031  USD 740,000 666,814 0.07
MV24 Capital BV, Reg. S 6.748%

01,/06/2034 usb 3,343,041 3,238,583 0.33
Nexa Resources SA, 144A 6.75%

09/04/2034 usb 850,000 890,459 0.09
OHI Group SA, Reg. S 13% 22/07/2029 USD 10,764,000 11,218,779 1.14
Ol SA, 144A 10% 30/06/2027 usb 2,698,087 1,761,152 0.18
Petrobras Global Finance BV 6.85%

05/06/2115 usb 961,000 858,361 0.09
Raizen Fuels Finance SA, Reg. S 6.25%

08/07/2032 usb 1,875,000 1,858,594 0.19
Raizen Fuels Finance SA, Reg. S 6.45%

05/03/2034 usb 1,937,000 1,928,694 0.19
Raizen Fuels Finance SA, Reg. S 5.7%

17/01/2035 usb 2,633,000 2,463,312 0.25
Rede D'or Finance SARL, Reg. S 4.5%

22/01/2030 usb 900,000 856,349 0.09
Rumo Luxembourg SARL, Reg. S 4.2%

18/01/2032 usb 953,000 854,293 0.08
Samarco Mineracao SA, Reg. S 9.5%

30/06/2031 usb 14,109,129 13,891,901 1.41
St. Marys Cement, Inc., Reg. S 5.75%

02/04/2034 usb 8,740,000 8,856,399 0.90
Suzano Austria GmbH 6% 15/01/2029  USD 7,210,000 7,423,733 0.75
Suzano Austria GmbH 3.75% 15/01/2031 USD 2,860,000 2,670,636 0.27
Unigel Luxembourg SA, Reg. S, FRN

13.5% 31/12/2027 usb 463,736 373,308 0.04
Vale Overseas Ltd. 6.125% 12/06/2033 USD 1,113,000 1,164,832 0.12
Virgolino de Oliveira Finance SA, Reg. S

11.75% 09/02/20228 usb 1,493,750 12,144 0.00
XP, Inc., Reg. S 6.75% 02/07/2029 usb 850,000 860,985 0.09
Yinson Boronia Production BV, 144A

8.947% 31/07/2042 usb 2,726,736 2,905,520 0.29
Yinson Boronia Production BV, Reg. S

8.947% 31/07/2042 usb 634,355 675,948 0.07

101,985,762 10.34
Cameroon
Golar LNG Ltd., Reg. S, 144A 7.75%
19/09/2029 usb 4,400,000 4,435,860 0.45

4,435,860 0.45

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Chile
AES Andes SA, Reg. S 6.25%

14/03/2032 usD 1,989,000 2,024,321 0.21
AES Andes SA, Reg. S, FRN 8.15%

10/06/2055 usb 650,000 670,788 0.07
Antofagasta plc, Reg. S 5.625%

13/05/2032 usb 780,000 793,687 0.08
Antofagasta pic, Reg. S 6.25%

02/05/2034 usb 4,034,000 4,221,874 0.43
Banco de Credito e Inversiones SA, 144A

2.875% 14/10/2031 usb 900,000 809,772 0.08
Banco de Credito e Inversiones SA, Reg. S

2.875% 14/10/2031 usb 5,320,000 4,786,652 0.48
Colbun SA, Reg. S 3.15% 19/01/2032  USD 1,308,000 1,165,206 0.12
Enel Chile SA 4.875% 12/06/2028 usD 1,460,000 1,467,156 0.15
Inversiones CMPC SA, Reg. S 6.125%

26/02/2034 usD 1,147,000 1,176,930 0.12
Inversiones La Construccion SA, Reg. S

4.75% 07/02/2032 usb 4,885,000 4,551,599 0.46
Sociedad Quimica y Minera de Chile SA,

Reg. S 5.5% 10/09/2034 usb 1,206,000 1,182,109 0.12

22,850,094 2.32
China
Alibaba Group Holding Ltd. 3.4%

06/12/2027 usD 810,000 796,098 0.08
Alibaba Group Holding Ltd. 2.125%

09/02/2031 usb 6,591,000 5,829,697 0.59
Baidu, Inc. 2.375% 23/08/2031 usD 5,300,000 4,726,831 0.48
Bank of China Ltd., Reg. S, FRN 4.797%

14/06/2027 usb 1,149,000 1,149,044 0.12
China Qil & Gas Group Ltd., Reg. S 4.7%

30/06/2026 usb 7,238,000 7,132,924 0.72
CNOOC Finance Ltd. 2.875% 30/09/2029 USD 1,222,000 1,166,484 0.12
Country Garden Holdings Co. Ltd., Reg. S

2.7% 12/07/20268 usb 3,189,000 251,134 0.03
Country Garden Holdings Co. Ltd., Reg. S

3.875% 22/10/20308 usb 3,580,000 279,491 0.03
Longfor Group Holdings Ltd., Reg. S

3.375% 13/04/2027 usD 1,046,000 950,470 0.10
Longfor Group Holdings Ltd., Reg. S

3.95% 16/09/2029 usD 250,000 203,570 0.02
Pearl Holding Ill Ltd., Reg. S 9%

22/10/20258 usb 2,751,200 55,024 0.01
Shimao Group Holdings Ltd., Reg. S

3.975% 16/09/2023¢ usb 1,812,000 101,925 0.01
Shimao Group Holdings Ltd., Reg. S

6.125% 21/02/2024% usD 3,200,000 172,832 0.02
Sunac China Holdings Ltd., Reg. S 6.083%

30/09/2026° usb 289,192 35,707 0.00
Sunac China Holdings Ltd., Reg. S 6.337%

30/09/2027¢ usb 289,894 36,237 0.00
Sunac China Holdings Ltd., Reg. S 6.59%

30/09/20278 usb 581,197 72,650 0.01
Sunac China Holdings Ltd., Reg. S 6.844%

30/09/20285 usD 873,907 109,238 0.01
Sunac China Holdings Ltd., Reg. S 7.097%

30/09/2029% usb 876,022 109,503 0.01
Sunac China Holdings Ltd., Reg. S 7.351%

30/09/20308 usb 412,499 50,671 0.00
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Emerging Markets Corporate Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

China (continued)
Tencent Holdings Ltd., Reg. S 3.975%

11/04/2029 usb 810,000 801,599 0.08
Tencent Holdings Ltd., Reg. S 2.88%
22/04/2031 usb 5,260,000 4,878,182 0.49
Times China Holdings Ltd., Reg. S 5.55%
04/06/2024% usb 2,968,000 103,880 0.01
Yanlord Land HK Co. Ltd., Reg. S 5.125%
20/05/2026 usb 200,000 195,580 0.02
29,208,771 2.96
Colombia
ABRA Global Finance, 144A 14%
22/10/2029 usb 5,265,198 4,002,867 0.40
Avianca Midco 2 plc, Reg. S 9%
01/12/2028 usb 9,094,077 8,655,288 0.88
Avianca Midco 2 plc, Reg. S 9.625%
14/02/2030 usb 1,824,000 1,683,753 0.17
Banco Davivienda SA, Reg. S, FRN 8.125%
02/07/2035 usb 3,390,000 3,420,510 0.35
Banco Davivienda SA, Reg. S, FRN 6.65%
Perpetual usb 3,590,000 3,197,359 0.32
Banco de Bogota SA, Reg. S 6.25%
12/05/2026 usb 860,000 864,844 0.09
Banco de Occidente SA, Reg. S, FRN
10.875% 13/08/2034 usb 5,870,000 6,530,375 0.66
Banco GNB Sudameris SA, Reg. S, FRN
7.5% 16/04/2031 usb 4,578,000 4,519,348 0.46
Bancolombia SA, FRN 8.625%
24/12/2034 usD 5,407,000 5,686,261 0.58
Canacol Energy Ltd., Reg. S 5.75%
24/11/2028 usb 4,027,000 1,397,513 0.14
Grupo Aval Ltd., Reg. S 4.375%
04,/02/2030 usb 950,000 871,762 0.09
Grupo de Inversiones Suramericana SA,
Reg. S 5.5% 29/04/2026 usb 860,000 862,726 0.09
Transportadora de Gas Internacional SA
ESP, Reg. S 5.55% 01/11/2028 usb 3,158,000 3,213,935 0.32
44,906,541 4.55
Costa Rica
Liberty Costa Rica Senior Secured Finance,
144A 10.875% 15/01/2031 usb 1,211,000 1,289,152 0.13
1,289,152 0.13
Cyprus
Bank of Cyprus Holdings plc, Reg. S, FRN
11.875% Perpetual EUR 214,000 300,442 0.03
300,442 0.03
Dominican Republic
Aeropuertos Dominicanos Siglo XXI SA,
Reg. S 7% 30/06/2034 usb 850,000 885,415 0.09
885,415 0.09

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Estonia
Luminor Holding A/S, Reg. S, FRN 7.375%
Perpetual EUR 3,772,000 4,557,515 0.46
4,557,515 0.46
Georgia
Bank of Georgia JSC, FRN, 144A 9.5%

Perpetual usb 200,000 199,127 0.02
Bank of Georgia JSC, Reg. S, FRN 9.5%

Perpetual usb 5,975,000 5,948,930 0.60
TBC Bank JSC, Reg. S, FRN 10.25%

Perpetual usD 5,740,000 5,732,011 0.58

11,880,068 1.20
Ghana
Kosmos Energy Ltd., Reg. S 7.125%

04/04/2026 usb 774,000 746,780 0.07
Kosmos Energy Ltd., Reg. S 7.5%

01/03/2028 usD 1,675,000 1,379,162 0.14
Kosmos Energy Ltd., Reg. S 8.75%

01/10/2031 usb 6,737,000 5,154,894 0.52
Puma International Financing SA, Reg. S

7.75% 25/04/2029 usb 1,617,000 1,665,017 0.17
Tullow Oil plc, Reg. S 10.25%

15/05/2026 usb 3,460,000 3,018,850 0.31

11,964,703 1.21
Greece
Alpha Services and Holdings SA, Reg. S,

FRN 7.5% Perpetual EUR 5,565,000 6,941,709 0.70
Attica Bank SA, Reg. S, FRN 9.375%

Perpetual EUR 2,139,000 2,619,272 0.27

9,560,981 0.97
Guatemala
Central American Bottling Corp., Reg. S

5.25% 27/04/2029 usb 877,000 854,133 0.09
Millicom International Cellular SA, Reg. S

4.5% 27/04/2031 usD 931,000 848,832 0.08

1,702,965 0.17
Hong Kong
AIA Group Ltd., Reg. S 5.625%

25/10/2027 usb 2,401,000 2,475,643 0.25
AIA Group Ltd., Reg. S 4.95%

04/04/2033 usb 8,480,000 8,594,709 0.87
AlA Group Ltd., Reg. S 3.2% 16/09/2040 USD 1,050,000 806,341 0.08
CAS Capital No. 1 Ltd., Reg. S, FRN 4%

Perpetual usb 5,228,000 5,129,501 0.52
CK Hutchison International 23 Ltd., Reg. S

4.875% 21/04/2033 usb 5,270,000 5,232,149 0.53
CLP Power Hong Kong Financing Ltd.,

Reg. S 2.125% 30/06/2030 usb 2,052,000 1,854,565 0.19
Hongkong Land Finance Cayman Islands

Co. Ltd. (The), Reg. S 2.875%

27/05/2030 usb 3,186,000 2,957,121 0.30
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Quantity/ Market %
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Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Hong Kong (continued)
Hutchison Whampoa International 03/33

Ltd., Reg. S 7.45% 24/11/2033 usb 690,000 799,945 0.08
Shanghai Commercial Bank Ltd., Reg. S,
FRN 6.375% 28/02/2033 usb 2,691,000 2,756,216 0.28
Standard Chartered plc, Reg. S 5.7%
26/03/2044 usb 1,971,000 1,891,089 0.19
Yuexiu REIT MTN Co. Ltd., Reg. S 2.65%
02/02/2026 usb 7,368,000 7,183,702 0.73
39,680,981 4.02
Hungary
MBH Bank Nyrt., Reg. S, FRN 8.625%
19/10/2027 EUR 2,360,000 2,928,793 0.30
MBH Bank Nyrt., Reg. S, FRN 5.25%
29/01/2030 EUR 2,297,000 2,715,504 0.28
MBH Bank Nyrt., Reg. S, FRN 6.875%
08/11/2035 EUR 1,575,000 1,907,968 0.19
OTP Bank Nyrt., Reg. S, FRN 8.75%
15/05/2033 usb 1,600,000 1,714,008 0.17
OTP Bank Nyrt., Reg. S, FRN 7.3%
30/07/2035 usb 7,048,000 7,206,530 0.73
16,472,803 1.67
India
Greenko Wind Projects Mauritius Ltd., Reg.
S 7.25% 27/09/2028 usb 3,122,000 3,142,318 0.32
HDFC Bank Ltd., Reg. S, FRN 3.7%
Perpetual usD 3,396,000 3,294,274 0.33
Periama Holdings LLC, Reg. S 5.95%
19/04/2026 usb 860,000 860,008 0.09
Piramal Finance Ltd., Reg. S 7.8%
29/01/2028 usb 4,483,000 4,508,092 0.46
Reliance Industries Ltd., Reg. S 2.875%
12/01/2032 usb 9,680,000 8,588,892 0.87
Reliance Industries Ltd., Reg. S 3.625%
12/01/2052 usb 1,170,000 804,863 0.08
State Bank of India, Reg. S 4.875%
05/05/2028 usb 1,151,000 1,160,497 0.12
Summit Digitel Infrastructure Ltd., Reg. S
2.875% 12/08/2031 usb 5,154,000 4,549,602 0.46
UltraTech Cement Ltd., Reg. S 2.8%
16/02/2031 usb 5,071,000 4,541,984 0.46
Vedanta Resources Finance Il plc, Reg. S
10.25% 03/06/2028 usb 2,591,000 2,694,491 0.27
Vedanta Resources Finance Il pic, Reg. S
9.475% 24/07/2030 usb 1,090,000 1,081,083 0.11
Vedanta Resources Finance Il plc, Reg. S
11.25% 03/12/2031 usb 2,873,000 3,013,354 0.31
Vedanta Resources Finance Il plc, Reg. S
9.85% 24/04/2033 usb 2,290,000 2,295,768 0.23
40,535,226 4.11
Indonesia
Cikarang Listrindo Tbk. PT, Reg. S 5.65%
12/03/2035 usb 2,741,000 2,733,425 0.28
Freeport Indonesia PT, Reg. S 5.315%
14/04/2032 usb 1,166,000 1,168,707 0.12

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Indonesia (continued)
Indofood CBP Sukses Makmur Tbk. PT,

Reg. S 3.398% 09/06/2031 usD 870,000 797,561 0.08
Indofood CBP Sukses Makmur Tbk. PT,

Reg. S 4.745% 09/06/2051 usb 4,891,000 3,959,028 0.40
Kawasan Industri Jababeka Tbk. PT, STEP,

144A 8% 15/12/2027 usb 4,565,000 4,462,054 0.45
Minejesa Capital BV, Reg. S 4.625%

10/08/2030 usb 719,933 711,843 0.07
Pakuwon Jati Tbk. PT, Reg. S 4.875%

29/04/2028 usD 1,708,000 1,660,668 0.17

15,493,286 1.57
Jamaica
Digicel Intermediate Holdings Ltd. 12%
25/05/2027 usb 15,731,614 15,905,999 1.61
15,905,999 1.61
Kazakhstan
ForteBank JSC, Reg. S 7.75%

04/02/2030 usD 8,926,000 8,911,426 0.90
Kaspi.KZ JSC, Reg. S 6.25% 26/03/2030 USD 5,846,000 5,889,755 0.60
KazMunayGas National Co. JSC, Reg. S

6.375% 24/10/2048 usD 1,294,000 1,195,309 0.12

15,996,490 1.62
Kuwait
NBK SPC Ltd., Reg. S 1.625%

15/09/2027 usb 820,000 789,038 0.08
NBK Tier 1 Financing 2 Ltd., Reg. S, FRN

4.5% Perpetual usD 4,830,000 4,811,284 0.49

5,600,322 0.57
Lithuania
Artea bankas AB, Reg. S, FRN 4.597%
25/06/2030 EUR 7,755,000 9,261,261 0.94
9,261,261 0.94
Macau
MGM China Holdings Ltd., Reg. S 5.875%

15/05/2026 usb 3,275,000 3,276,936 0.33
MGM China Holdings Ltd., Reg. S 4.75%

01/02/2027 usb 670,000 665,354 0.07
Sands China Ltd., STEP 5.4% 08/08/2028 USD 870,000 877,934 0.09
Studio City Co. Ltd., Reg. S 7%

15/02/2027 usb 4,163,000 4,181,225 0.42
Studio City Finance Ltd., Reg. S 6.5%

15/01/2028 usD 4,292,000 4,235,404 0.43
Wynn Macau Ltd., Reg. S 5.625%

26/08/2028 usb 3,834,000 3,766,419 0.38

17,003,272 1.72
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Transferable securities and money market instruments admitted to
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Corporate Bonds (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Malaysia Mexico (continued)
Axiata Spv5 Labuan Ltd., Reg. S 3.064% Total Play Telecomunicaciones SA de CV,
19/08/2050 usb 1,795,000 1,205,739 0.12 Reg. S 11.125% 31/12/2032 usb 4,348,000 4,150,688 0.42
Gohl Capital Ltd., Reg. S 4.25% Unifin Financiera SAB de CV, 144A 9.875%
24,/01/2027 usD 3,680,000 3,622,081 0.37 28/01/2029*8 usb 3,010,000 0 0.00
4,827,820 0.49 79,341,506 8.04
Mexico Mongolia
America Movil SAB de CV 6.125% Golomt Bank, Reg. S 11% 20/05/2027  USD 1,703,000 1,735,057 0.18
30/03/2040 usb 1,135,000 1,184,252 0.12
Banco Mercantil del Norte SA, Reg. S, FRN 1,735,057 0.18
5.875% Perpetual usb 3,709,000 3,631,427 0.37
Banco Mercantil del Norte SA, Reg. S, FRN )
8.375% Perpetual usD 6,706,000 6,801,561 069  Nicaragua
Banco Nacional de Comercio Exterior SNC, Polaris Renewable Energy, Inc. 9.5%
Reg. S 5.875% 07/05/2030 USD 7,204,000 7,289,728 0.74 03/12/2029 usb 3,125,000 3,246,094 033
Banco Santander Mexico SA Institucion de
Banca Multiple Grupo Financiero Santand, 3,246,094  0.33
Reg. S 5.621% 10/12/2029 usb 1,867,000 1,904,377 0.19
BBVA Mexico SA Institucion de Banca Nigeria
Muttiple Grupo Financiero BBVA Mexico, Access Bank plc, Reg. S 6.125%
Reg. S 5.25% 10/09/2029 USD 6,474,000 6,560,104  0.66 21/09/2026 USD 4,787,000 4726833 048
BBVA Mexico SA Institucion de Banca Fidelity Bank plc, Reg. S 7.625%
Multiple Grupo Financiero BBVA Mexico, 28/10/2026 usD 4253’000 4223’023 0.43
Reg. S, FRN 5.125% 18/01/2033 USD 3,996,000 384279 039 First Bank of Nigeria Ltd,, Reg. S 8.625%
BBVA Mexico SA Institucion de Banca 27/10/2025 Usb 4,438,000 4,481,271 0.45
Multiple Grupo Financiero BBVA Mexico,
Reg. S, FRN 8.45% 29/06/2038 usb 4,447,000 4,710,771 0.48
Cemex SAB de CV, Reg. S 3.875% 13,431,127 1.36
11/07/2031 usb 1,460,000 1,347,514 0.14
Cibanco SA Ibm, REIT, Reg. S 4.962% Panama
18/07/2029 usb 3,678,000 3524420  0.36  AES Panama Generation Holdings SRL,
Coca-Cola Femsa SAB de CV 1.85% Reg. S 4.375% 31/05/2030 usb 420,555 380,059 0.04
01/09/2032 usb 3,597,000 2,940,795  0.30  Banco General SA, Reg. S 4.125%
Controladora Mabe SA de CV, Reg. S 5.6% 07/08/2027 usb 2,249,000 2,241,061 0.23
23/10/2028 usb 1,960,000 1,662,482 0.17 Banistmo SA, Reg. S 4.25% 31/07/2027 USD 3,286,000 3,222,217 0.32
El Puerto de Liverpool SAB de CV, Reg. S Sable International Finance Ltd., Reg. S
6.658% 22/01/2037 usb 6,163,000 6,378,705 0.64 7.125% 15/10/2032 usb 870,000 873,840 0.09
Fideicomiso Irrevocable de Administracion Telecomunicaciones Digitales SA, Reg. S
y Fuente de Pago Numero CIB, 144A 4.5% 30/01/2030 usb 920,000 859,028 0.09
11% 12/09/2031 usb 1,957,000 1,585,170 0.16
Fideicomiso Irrevocable de Administracion 7,576,205 0.77
y Fuente de Pago Numero CIB/4323,
Reg. S 11% 12/09/2030 usb 4,708,650 3,814,007 0.38
FIEMEX Energia - Banco Actinver SA Paraguay
Institucion de Banca Multiple, Reg. S Frigorifico Concepcion SA, Reg. S 7.7%
7.25% 31/01/2041 USD 4454242 4519005 046  21/07/2028 UD 3692000 2872472 0.8
Fomento Economico Mexicano SAB de CV
3.5% 16/01/2050 UsD 1,624,000 1,174,095 012 2,872472  0.29
Grupo Aeromexico SAB de CV, 144A
8.625% 15/11/2031 usb 3,733,000 3,546,350 0.36 Peru
Grupo Aeromexico SAB de CV, Reg. S Auna SA, 144A 10% 18/12/2029 usD 4,406,926 4623725 047
8.625% 15/11/2031 usb 3,639,000 3457050 035 Auna SA, Reg. S 10% 18/12/2029 usb 1,705,659 1,789,569  0.18
Kimberly-Clark de Mexico SAB de CV, Reg. Camposol SA, Reg. S 6% 03/02/2027  USD 2,704,000 2653536  0.27
S 2.431% 01/07/2031 usD 1,303,000 1,163,568 0.12 Cia de Minas Buenaventura SAA, Reg. S
Orbia Advance Corp. SAB de CV, Reg. S 6.8% 04/02/2032 UsD 6,323,000 6,452,622 065
5.875% 17/09/2044 usb 1,029,000 867,718 0.09 Kallpa Generacion SA, Reg. S 4.125%
Sigma Finance Netherlands BV, Reg. S 16/08/2027 usb 1,163,000 1154507 012
4.875% 27/03/2028 usb 2,081,000 2,092,287 021 Minsur SA, Reg. S 4.5% 28/10/2031  USD 3,737,000 3471500 035
Southern Copper Corp. 5.875%
23/04/2045 usb 1,209,000 1,192,546 0.12

The accompanying notes are an integral part of these financial statements.
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Transferable securities and money market instruments admitted to
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Corporate Bonds (continued)

Peru (continued)
Peru LNG SRL, Reg. S 5.375%

22/03/2030 usb 2,921,067 2,752,282 0.28
22,897,741 2.32
Philippines
Metropolitan Bank & Trust Co., Reg. S
5.5% 06/03/2034 usb 1,144,000 1,169,241 0.12
1,169,241 0.12
Poland
Orlen SA, Reg. S 6% 30/01/2035 usb 4,439,000 4,554,492 0.46
4,554,492 0.46
Qatar
MAR Sukuk Ltd., Reg. S 2.21%
02/09/2025 usb 3,192,000 3,177,930 0.32
Ooredoo International Finance Ltd., Reg. S
2.625% 08/04/2031 usb 11,018,000 9,929,587 1.01
QIB Sukuk Ltd., Reg. S 5.581%
22/11/2028 usb 1,111,000 1,149,071 0.12
QIC Cayman Ltd., Reg. S, FRN 6.75%
Perpetual usb 2,160,000 2,202,257 0.22
QNB Finance Ltd., FRN 5.536%
02/04/2029 usb 1,135,000 1,151,185 0.12
QNB Finance Ltd., Reg. S 1.375%
26/01/2026 usb 2,610,000 2,561,338 0.26
20,171,368 2.05
Russia
Alfa Bank AO, Reg. S, FRN 5.95%
15/04/2030** usb 3,670,000 0 0.00
Sovcombank, Reg. S, FRN 8%
07/04/2030** usb 2,466,000 0 0.00
Sovcombank, Reg. S, FRN 7.6%
Perpetual** usb 3,340,000 0 0.00
0 0.00
Saudi Arabia
EIG Pearl Holdings SARL, Reg. S 3.545%
31/08/2036 usb 6,476,003 5,771,702 0.58
SA Global Sukuk Ltd., Reg. S 2.694%
17/06/2031 usb 5,270,000 4,695,981 0.48
SABIC Capital | BV, Reg. S 2.15%
14/09/2030 usD 8,560,000 7,546,239 0.76
SABIC Capital Il BV, Reg. S 4.5%
10/10/2028 usb 790,000 789,605 0.08
Saudi Electricity Sukuk Programme Co.,
Reg. S 5.194% 13/02/2034 usb 5,280,000 5,315,561 0.54
Saudi Electricity Sukuk Programme Co.,
Reg. S 5.684% 11/04/2053 usb 820,000 783,210 0.08
SNB Sukuk Ltd., Reg. S 5.129%
27/02/2029 usb 1,134,000 1,151,000 0.12

26,053,298 2.64

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Singapore
DBS Group Holdings Ltd., Reg. S, FRN

1.822% 10/03/2031 usb 2,451,000 2,403,192 0.25
Oversea-Chinese Banking Corp. Ltd., Reg.

S, FRN 1.832% 10/09/2030 usb 2,550,000 2,537,150 0.26
Oversea-Chinese Banking Corp. Ltd., Reg.

S, FRN 4.602% 15/06/2032 usb 7,316,000 7,331,217 0.74
SingTel Group Treasury Pte. Ltd., Reg. S

1.875% 10/06/2030 usb 1,305,000 1,174,758 0.12
Ste Transcore Holdings, Inc., Reg. S

3.375% 05/05/2027 usb 4,528,000 4,470,698 0.45
United Overseas Bank Ltd., Reg. S, FRN

3.863% 07/10/2032 usb 7,413,000 7,303,146 0.74

25,220,161 2.56
Slovenia
OTP Banka dd, Reg. S, FRN 4.75%
03/04/2028 EUR 3,800,000 4,567,273 0.46
4,567,273 0.46
South Africa
Anglo American Capital plc, Reg. S 5.75%

05/04/2034 usb 1,147,000 1,181,399 0.12
AngloGold Ashanti Holdings plc 3.375%

01/11/2028 usb 1,213,000 1,157,849 0.12
Prosus NV, Reg. S 3.68% 21/01/2030  USD 6,608,000 6,229,245 0.63
Prosus NV, Reg. S 3.061% 13/07/2031  USD 920,000 814,290 0.08
Sasol Financing USA LLC, Reg. S 8.75%

03/05/2029 usb 890,000 882,124 0.09

10,264,907 1.04
South Korea
Hanwha Life Insurance Co. Ltd., Reg. S,

FRN 3.379% 04,/02/2032 usb 3,345,000 3,258,585 0.33
Kookmin Bank, Reg. S 2.5% 04/11/2030 USD 4,311,000 3,856,933 0.39
Korea Midland Power Co. Ltd., Reg. S

3.625% 21,/04/2027 usb 1,797,000 1,775,538 0.18
KT Corp., Reg. S 2.5% 18/07/2026 usb 1,798,000 1,763,138 0.18
NongHyup Bank, Reg. S 4.875%

03/07/2028 usb 1,132,000 1,150,558 0.11
Shinhan Bank Co. Ltd., Reg. S 4.375%

13/04/2032 usD 5,225,000 5,002,678 0.51
Shinhan Bank Co. Ltd., Reg. S 5.75%

15/04/2034 usb 790,000 809,543 0.08
Shinhan Financial Group Co. Ltd., Reg. S,

FRN 2.875% Perpetual usb 1,183,000 1,154,360 0.12
Woori Bank, Reg. S 4.875% 26/01/2028 USD 1,143,000 1,160,049 0.12

19,931,382 2.02
Taiwan
TSMC Global Ltd., Reg. S 2.25%
23/04/2031 usb 10,590,000 9,441,153 0.96

9,441,153 0.96
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Corporate Bonds (continued)

Tanzania
HTA Group Ltd., Reg. S 7.5% 04/06/2029 USD 650,000 667,469 0.07
667,469 0.07
Thailand
Bangkok Bank PCL, Reg. S 4.3%
15/06/2027 usb 1,930,000 1,921,589 0.19
Bangkok Bank PCL, Reg. S, FRN 3.733%
25/09/2034 usb 4,675,000 4,347,631 0.44
Bangkok Bank PCL, Reg. S, FRN 6.056%
25/03/2040 usb 1,842,000 1,839,050 0.19
GC Treasury Center Co. Ltd., Reg. S
2.98% 18/03/2031 usb 1,348,000 1,178,734 0.12
9,287,004 0.94
Togo
Ecobank Transnational, Inc., Reg. S
10.125% 15/10/2029 usb 6,595,000 6,746,809 0.68
Ecobank Transnational, Inc., Reg. S, FRN
8.75% 17/06/2031 usb 2,120,000 2,077,600 0.21
8,824,409 0.89
Turkiye
Akbank TAS, Reg. S 7.498% 20/01,/2030 USD 850,000 864,246 0.09
Cimko Cimento ve Beton Sanayi Ticaret
A/S, Reg. S 10.75% 21,/05/2030 usb 1,800,000 1,804,354 0.18
Coca-Cola Icecek A/S, Reg. S 4.5%
20/01/2029 usb 890,000 864,801 0.09
Limak Iskenderun Uluslararasi Liman
Isletmeciligi A/S, Reg. S 9.5%
10/07/2036 usb 4,524,968 4,463,785 0.45
Limak Yenilenebilir Enerji A/S, Reg. S
9.625% 12/08/2030 usb 4,519,000 4,464,149 0.45
Mersin Uluslararasi Liman Isletmeciligi A/S,
Reg. S 8.25% 15/11/2028 usb 840,000 873,779 0.09
Sisecam UK plc, Reg. S 8.625%
02/05/2032 usb 860,000 870,354 0.09
Turk Telekomunikasyon A/S, Reg. S
7.375% 20/05/2029 usb 850,000 869,066 0.09
Turkcell lletisim Hizmetleri A/S, Reg. S
5.8% 11/04/2028 usb 880,000 868,333 0.09
Turkiye Is Bankasi A/S, Reg. S 7.75%
12/06/2029 usb 850,000 873,404 0.09
Ulker Biskuvi Sanayi A/S, Reg. S 7.875%
08/07/2031 usb 850,000 872,206 0.09
WE Soda Investments Holding plc, Reg. S
9.5% 06/10/2028 usb 6,551,000 6,845,713 0.69
Yapi ve Kredi Bankasi A/S, Reg. S 7.25%
03/03/2030 usb 860,000 861,974 0.09
Zorlu Eneriji Elektrik Uretim A/S, Reg. S
11% 23/04/2030 usb 4,667,000 4,305,639 0.43
29,701,803 3.01
Ukraine
Kernel Holding SA, Reg. S 6.75%
27/10/2027 usb 3,215,000 2,848,019 0.29

2,848,019 0.29

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United Arab Emirates
Abu Dhabi National Energy Co. PJSC, Reg.

S 4.875% 23/04/2030 usb 5,280,000 5,375,447 0.55
Abu Dhabi National Energy Co. PJSC, Reg.
S 4.696% 24/04/2033 usb 3,010,000 2,978,350 0.30
DIB Sukuk Ltd., Reg. S 5.493%
30/11/2027 usb 2,620,000 2,669,980 0.27
Emirates NBD Bank PJSC, Reg. S, FRN
6.25% Perpetual usb 840,000 863,852 0.09
First Abu Dhabi Bank PJSC, Reg. S
5.125% 13/10/2027 usb 2,440,000 2,482,225 0.25
First Abu Dhabi Bank PJSC, Reg. S, FRN
6.32% 04/04/2034 usb 4,980,000 5,137,941 0.52
Galaxy Pipeline Assets Bidco Ltd., 144A
2.16% 31/03/2034 usb 1,074,765 953,668 0.10
Ittihad International Ltd., Reg. S 9.75%
09/11/2028 usD 4,520,000 4,713,128 0.48
MAF Global Securities Ltd., Reg. S, FRN
7.875% Perpetual usb 4,780,000 4,932,243 0.50
MAF Sukuk Ltd., Reg. S 3.933%
28/02/2030 usb 820,000 791,755 0.08
MDGH GMTN RSC Ltd., Reg. S 3.375%
28/03/2032 usb 950,000 875,824 0.09
MDGH GMTN RSC Ltd., Reg. S 5.5%
28/04/2033 usb 1,351,000 1,407,243 0.14
Sobha Sukuk Ltd., Reg. S 7.996%
19/02/2029 usb 1,463,000 1,496,877 0.15
34,678,533 3.52
Uzbekistan
Ipoteka-Bank ATIB, Reg. S 5.5%
19/11/2025 usb 4,240,000 4,229,426 0.43
Ipoteka-Bank ATIB, Reg. S 20.5%
25/04/2027 UZS 54,230,000,000 4,361,606 0.44
TBC Bank Group plc, Reg. S 22%
05/06/2028 UZS 12,610,000,000 993,307 0.10
Uzbek Industrial and Construction Bank
ATB, Reg. S 8.95% 24/07/2029 usD 5,579,000 5,872,916 0.60
15,457,255 1.57
Venezuela
Petroleos de Venezuela SA, FRN 0%
28/10/2027 usb 2,046,973 235,402 0.02
Virgolino de Oliveira Finance SA, Reg. S
10.5% 31,/12/20498 usb 7,543,438 1,358 0.00
236,760 0.02
Vietnam
Mong Duong Finance Holdings BY, Reg. S
5.125% 07/05/2029 usb 460,768 450,497 0.05
450,497 0.05
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Emerging Markets Corporate Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Zambia
First Quantum Minerals Ltd., Reg. S
9.375% 01/03/2029 usb 830,000 884,492 0.09
884,492 0.09
Total Corporate Bonds 800,542,922 81.14
Government Bonds
Argentina
YPF SA, Reg. S 9.5% 17/01/2031 usb 640,000 677,794 0.07
YPF SA, Reg. S 8.25% 17/01/2034 usD 4,374,000 4,438,383 0.45
5,116,177 0.52
China
Industrial & Commercial Bank of China
Ltd., Reg. S, FRN 3.2% Perpetual usb 1,178,000 1,156,453 0.12
1,156,453  0.12
Colombia
Ecopetrol SA 8.875% 13/01/2033 usb 822,000 847,661 0.08
847,661 0.08
India
Power Finance Corp. Ltd., Reg. S 3.95%
23/04/2030 usb 1,216,000 1,166,784 0.12
1,166,784  0.12
Israel
Israel Electric Corp. Ltd., Reg. S, 144A
4.25% 14/08/2028 usb 1,179,000 1,148,075 0.12
1,148,075 0.12
Mexico
Petroleos Mexicanos 4.5% 23/01/2026 ~ USD 3,141,000 3,100,981 0.31
Petroleos Mexicanos 6.875% 04,/08/2026 USD 1,218,000 1,218,248 0.12
Petroleos Mexicanos 6.84% 23/01/2030 USD 13,178,000 12,722,580 1.29
Petroleos Mexicanos 6.75% 21/09/2047 USD 4,897,000 3,537,213 0.36

20,579,022 2.08

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Morocco
OCP SA, Reg. S 6.75% 02/05/2034 usb 850,000 882,221 0.09
882,221 0.09
Peru
Fondo MIVIVIENDA SA, Reg. S 4.625% 12/04/2027  USD 1,230,000 1,230,039 0.13
Petroleos del Peru SA, Reg. S 5.625%
19/06/2047 usD 7,098,000 4,483,557 0.45
5,713,596 0.58
Romania
Romania Government Bond, Reg. S 5.75%
24/03/2035 usD 2,442,000 2,264,158 0.23
2,264,158 0.23
Saudi Arabia
Saudi Arabian Oil Co., Reg. S 4.375%
16/04/2049 usb 1,010,000 800,106 0.08
800,106 0.08
South Korea
Industrial Bank of Korea, Reg. S 5.375%
04/10/2028 usb 1,119,000 1,161,159 0.12
Korea Expressway Corp., Reg. S 5%
14/05/2027 usD 1,138,000 1,156,133 0.12
Korea Gas Corp., Reg. S 6.25%
20/01/2042 usb 1,061,000 1,162,907 0.12
Korea Hydro & Nuclear Power Co. Ltd.,
Reg. S 4.25% 27/07/2027 usb 1,149,000 1,148,404 0.11
Korea National Oil Corp., Reg. S 1.625%
05/10/2030 usb 6,419,000 5,608,771 0.57
10,237,374 1.04
Supranational
Africa Finance Corp., Reg. S 3.75%
30/10/2029 usD 3,917,000 3,611,689 0.37
African Exportimport Bank (The), Reg. S
3.994% 21/09/2029 usb 2,750,000 2,524,906 0.25
6,136,595 0.62
Uzbekistan
National Bank of Uzbekistan, Reg. S 8.5%
05/07/2029 usb 7,214,000 7,593,603 0.77
Uzbekistan Government Bond, Reg. S
16.25% 12/10/2026 UZS 18,010,000,000 1,471,210 0.15

9,064,813  0.92
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Emerging Markets Corporate Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Investments Currency

Quantity/

Nominal
Value

Market

Value

%

of Net

USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Venezuela, Bolivarian Republic of
Petroleos de Venezuela SA, Reg. S 9%

17/11/20215 usb 235,000 30,785 0.00
Petroleos de Venezuela SA, Reg. S

12.75% 17/02/20225 usb 619,700 92,542 0.01
Petroleos de Venezuela SA, Reg. S 6%

16/05/20258 usb 4,082,528 520,553 0.05
Petroleos de Venezuela SA, Reg. S 6%

15/11/20268 usb 10,600,041 1,375,355 0.14
Petroleos de Venezuela SA, Reg. S

5.375% 12/04/2027% usb 3,521,200 449,185 0.05
Petroleos de Venezuela SA, Reg. S 9.75%

17/05/2035¢ usb 1,335,600 197,669 0.02
Petroleos de Venezuela SA, Reg. S 5.5%

12/04/20378 usb 559,200 71,216 0.01
Venezuela Government Bond 9.25%

15/09/20275 usb 4,375,000 891,406 0.09
Venezuela Government Bond, Reg. S

7.75% 13/10/20198 usb 1,503,900 224,796 0.02
Venezuela Government Bond, Reg. S 6%

09/12/2020% usb 634,000 88,823 0.01
Venezuela Government Bond, Reg. S

12.75% 23/08/2022% usb 504,300 92,091 0.01
Venezuela Government Bond, Reg. S

8.25% 13/10/20245 usb 1,157,600 191,006 0.02
Venezuela Government Bond, Reg. S

7.65% 21/04/2025% usb 30,000 4,878 0.00
Venezuela Government Bond, Reg. S

11.75% 21/10/20268 usb 485,000 98,019 0.01
Venezuela Government Bond, Reg. S

9.25% 07/05/2028¢ usb 476,300 84,578 0.01
Venezuela Government Bond, Reg. S

11.95% 05/08/2031% usb 931,700 179,352 0.02
Venezuela Government Bond, Reg. S 7%

31/03/2038% usb 151,500 26,897 0.00

4,619,151 0.47

Total Government Bonds 69,732,186 7.07

Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market

875,944,231 88.78

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

Other transferable securities and money market instruments not

admitted to official exchange listing or dealt in on another

regulated market

Corporate Bonds

Guyana
Secure International Finance Co., Inc., Reg.
S 10% 03/06/2029 usb 1,176,471 1,182,353 0.12
1,182,353 0.12
India
Porteast Investment Pvt Ltd. 0%
29/05/2028 INR 560,000,000 6,619,466 0.67
6,619,466 0.67
Peru
Telefonica del Peru SAA, Reg. S 7.375%
10/04/2027¢ PEN 6,000,000 591,633 0.06
591,633 0.06
Uzbekistan
Europe Asia Investment Finance BV, Reg. S
18.7% 21/07/2026* UzS 10,437,425,000 821,035 0.09
821,035 0.09
Total Corporate Bonds 9,214,487 0.94
Total other transferable securities and money market
instruments not admitted to official exchange listing or
dealt in on another regulated market 9,214,487 0.94
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Emerging Markets Corporate Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another

regulated market

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS
Reservet usb 30,485,708 30,485,708 3.09

30,485,708  3.09

Total Collective Investment Schemes - UCITS 30,485,708 3.09

Total Units of authorised UCITS or other collective

investment undertakings 30,485,708 3.09
Total Investments 915,644,426 92.81
Cash 1,525,559  0.15
Other Assets/[Liabilities) 69,458,176  7.04
Total Net Assets 986,628,161 100.00

SSecurity is currently in default.

*Security is valued at its fair value under the direction of the Board of Directors.

**Security is valued at its fair value under the direction of the Board of Directors. The security is
deemed illiquid as it is subject to US OFAC sanctions. It is expected that the security will become
liquid again once sanctions are lifted.

tManaged by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

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



168 Morgan Stanley Investment Funds 30 June 2025

Emerging Markets Corporate Debt Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Credit Default Swap Contracts

Interest
(Paid)/ Market %
Nominal Reference  Buy/ Received Maturity Value of Net
Amount Ccy  Counterparty Entity  Sell Rate Date USD Assets
6,888,000 USD ~ JP.Morgan  Turkiye Government
Bond (The) 11.875%
15/01/2030  Buy (1.00% 20/06/2030 590,406  0.06
Total Market Value on Credit Default Swap Contracts - Assets 590,406 0.06
14,320,000 USD  Merril Lynch  Occidental Petroleum
Corp. 5.55%
15/03/2026  Buy  (1.00)% 20/06/2030  (12,088) 0.00
6,030,000 USD  J.P. Morgan  Occidental Petroleum
Corp. 5.55%
15/03/2026  Buy  (1.00f% 20/06/2030  (5,091) 0.00
Total Market Value on Credit Default Swap Contracts - Liabilities (17,179) 0.00
Net Market Value on Credit Default Swap Contracts - Assets 573,227 0.06
Forward Currency Exchange Contracts
Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased Purchased Sold Sold Date  Counterparty USD  Assets
EUR 46,287 Ush 54,212 01/07/2025 J.P. Morgan 28 0.00
ush 6,537,619 INR 560,000,000  17/09/2025 HSBC 39864 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 39,892  0.00
CHF Hedged Share Class
CHF 649,852 usD 808,662  31/07/2025 JP. Morgan 9419 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 9,419  0.00
EUR Hedged Share Class
ush 88,560 EUR 75573 01/07/2025 JP. Morgan 4000
usb 307,360 EUR 262,040 02/07/2025 JP. Morgan 301 0.00
EUR 258,921,571 USD 301,051,923  31/07/2025 JP. Morgan 299223% 031
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 2,992,541 031
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,041,852 031
ush 12,181 EUR 10,400  01/07/2025 J.P. Morgan (6) 0.00
ush 1,503,653 ER 1313922  11/07/2025 Barclays (36,943 0.00
ush 11,410,766 EUR 10,000,000  11/07/2025 HSBC (314,400 (0.03)
ush 19,636,413 EUR 17,054,193  11/07/2025 State Street (459,907)  (0.05)
ush 2,475,627 ER 2,164,054  11/07/2025 UBS (61,762 (0.01)
Usb 1,415,055 PEN 5,130,000 17/09/2025 JP. Morgan (27,022 0.00
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (900,040) (0.09)

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

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts (continued)

EUR Hedged Share Class

EUR 73,225 usb 85,808 01/07/2025 JP. Morgan 4 000
EUR 3,815,269 USD 4481252  31/07/2025 JP. Morgan (1,090  0.00
Ush 118,105 EUR 100,857 31/07/2025 JP. Morgan (329 0.00
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange

Contracts - Liabilities (1,423) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (901,463) (0.09)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 2,140,389  0.22

Financial Futures Contracts

Global  Unrealised %

Number Exposure  Gain/(Loss) of Net

Security Description of Contracts Currency usb USD Assets
Euro-Bobl, 08/09/2025 (131) EUR (18,069,168 44,681 0.00
Euro-Bund, 08/09/2025 (19) EUR  (2,900,357) 13,581 0.00
Euro-Buxl, 08/09/2025 v} EUR (977,750) 11,320 0.00
Euro-Schatz, 08/09/2025 (31) EUR  (3,895,942) 599 0.00
US 2 Year Note, 30/09/2025 306 USD 63,650,390 152,226 0.02
US 5 Year Note, 30/09/2025 2 usb 217,844 9 0.00
US 10 Year Uttra Bond, 19/09/2025 95 Usb 10,830,000 289,453 0.03
US Long Bond, 19/09/2025 9 USD 10,919,063 429,726 0.04
US Utra Bond, 19/09/2025 308 USD 36,498,000 1449539 0.15
Total Unrealised Gain on Financial Futures Contracts 2,396,614 0.24
US 10 Year Note, 19/09/2025 (296) USD (33,138,125) (543,164) (0.05)

Total Unrealised Loss on Financial Futures Contracts

(543,164) (0.05)

Net Unrealised Gain on Financial Futures Contracts

1,853,450 0.19

Collateral received and paid by the Fund in respect of financial

derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

Emerging Markets Corporate Debt Fund

Cash Goldman Sachs usb 1,025,407 -

Cash HSBC UsD - 280,000

Cash J.P. Morgan usD 640,000 -

Cash State Street usb - 300,000
1,665,407 580,000



Emerging Markets Debt Fund

INVESTMENT AIM

To seek to maximise total return, measured
in US Dollars, primarily through investment

in the Fixed Income Securities of government
and government-related issuers located in
Emerging Market countries (including, to the
extent these instruments are securitised,
participations in loans between governments
and financial institutions), together with
investing in the Fixed Income Securities of
corporate issuers located in, organised under
the laws of Emerging Market countries.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments Currency

Quantity/

Nominal
Value

Market

Value

169

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Convertible Bonds

China
Alibaba Group Holding Ltd. 0.5%

01/06/2031 usD 249,000 315,745 0.15
Baidu, Inc., Reg. S 0% 12/03/2032 usb 200,000 190,500 0.09
H World Group Ltd. 3% 01/05/2026 usb 190,000 200,561 0.09
PDD Holdings, Inc. 0% 01/12/2025 usD 194,000 188,919 0.09
Sunac China Holdings Ltd., Reg. S 1.014%

30/09/20328 usb 134,300 14,101 0.00

909,826 0.42
Tanzania
HTA Group Ltd., Reg. S 2.875%
18/03/2027 usb 200,000 189,533 0.09
189,533 0.09
Total Convertible Bonds 1,099,359 0.51
Corporate Bonds
Angola
Azule Energy Finance plic, Reg. S 8.125%
23/01/2030 usD 1,242,000 1,231,443 0.57
1,231,443 0.57
Argentina
Banco Macro SA, Reg. S 8% 23/06/2029 USD 700,000 703,416 0.33
Generacion Mediterranea SA, 144A 11%

01/11/2031 usb 535,600 311,987 0.14
IRSA Inversiones y Representaciones SA,

Reg. S 8% 31/03/2035 usb 474,228 464,743 0.22

1,480,146 0.69
Brazil
Braskem Netherlands Finance BY, Reg. S

4.5% 31,/01/2030 usb 487,000 380,670 0.18
Constellation Oil Services Holding SA, Reg.

$9.375% 07/11/2029 usD 1,200,000 1,213,200 0.56
FORESEA Holding SA, Reg. S 7.5%

15/06/2030 usb 1,500,000 1,428,658 0.66
Gol Finance, Inc., 144A 14.375%

06/06/2030 usb 785,000 756,544 0.35
Gol Finance, Inc., Reg. S 14.375%

06/06/2030 usD 238,000 229,372 0.11
MV24 Capital BV, Reg. S 6.748%

01/06/2034 usb 878,784 851,325 0.40
OHI Group SA, Reg. S 13% 22/07/2029 USD 2,300,000 2,397,175 1.11
Ol SA, 144A 10% 30/06/2027 usb 640,925 418,358 0.20
Raizen Fuels Finance SA, Reg. S 6.25%

08/07/2032 usD 258,000 255,742 0.12
Samarco Mineracao SA, Reg. S 9.5%

30/06/2031 usD 2,454,359 2,416,571 1.12
Unigel Luxembourg SA, Reg. S, FRN

13.5% 31/12/2027 usb 108,664 87,475 0.04
Yinson Boronia Production BV, 144A

8.947% 31/07/2042 usb 409,357 436,198 0.20

10,871,288 5.05
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Emerging Markets Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Cameroon
Golar LNG Ltd., Reg. S, 144A 7.75%
19/09/2029 usb 1,000,000 1,008,150 0.47
1,008,150 0.47
China
China Oil & Gas Group Ltd., Reg. S 4.7%
30/06/2026 usb 1,500,000 1,478,224 0.69
KWG Group Holdings Ltd. 7.875%
30/08/20245 usb 860,000 56,008 0.03
Longfor Group Holdings Ltd., Reg. S
3.375% 13/04/2027 usb 218,000 198,090 0.09
Shimao Group Holdings Ltd., Reg. S 5.6%
15/07/20268 usb 1,920,000 105,235 0.05
Sunac China Holdings Ltd., Reg. S 6.083%
30/09/20268 usb 114,117 14,090 0.01
Sunac China Holdings Ltd., Reg. S 6.337%
30/09/2027% usb 114,394 14,299 0.01
Sunac China Holdings Ltd., Reg. S 6.59%
30/09/2027¢ usb 229,345 28,668 0.01
Sunac China Holdings Ltd., Reg. S 6.844%
30/09/20285 usb 344,852 43,106 0.02
Sunac China Holdings Ltd., Reg. S 7.097%
30/09/2029% usb 345,686 43,211 0.02
Sunac China Holdings Ltd., Reg. S 7.351%
30/09/2030% usb 162,779 19,996 0.01
Times China Holdings Ltd., Reg. S 5.973%
16/07/2023% usb 260,000 9,264 0.00
Times China Holdings Ltd., Reg. S 5.55%
04/06/2024% usb 2,010,000 70,350 0.03
2,080,541 0.97
Colombia
ABRA Global Finance, 144A 14%
22/10/2029 usb 1,186,977 902,399 0.42
Avianca Midco 2 plc, Reg. S 9%
01/12/2028 usb 1,600,000 1,522,800 0.71
Avianca Midco 2 plc, Reg. S 9.625%
14/02/2030 usb 403,000 372,013 0.17
Banco Davivienda SA, Reg. S, FRN 8.125%
02/07/2035 usb 416,000 419,744 0.19
Banco Davivienda SA, Reg. S, FRN 6.65%
Perpetual usb 208,000 185,251 0.09
Banco de Occidente SA, Reg. S, FRN
10.875% 13/08/2034 usb 910,000 1,012,375 0.47
Bancolombia SA, FRN 8.625%
24/12/2034 usb 784,000 824,492 0.38
Canacol Energy Ltd., Reg. S 5.75%
24/11/2028 usb 660,000 229,044 0.11
5,468,118 2.54
Estonia
Luminor Holding A/S, Reg. S, FRN 7.375%
Perpetual EUR 690,000 833,692 0.39
833,692 0.39

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Georgia
Bank of Georgia JSC, Reg. S, FRN 9.5%
Perpetual usD 1,200,000 1,194,764 0.55
TBC Bank JSC, Reg. S, FRN 10.25%
Perpetual usb 1,500,000 1,497,912 0.70
2,692,676 1.25
Ghana
Kosmos Energy Ltd., Reg. S 7.5%
01/03/2028 usb 579,000 476,737 0.22
Kosmos Energy Ltd., Reg. S 8.75%
01/10/2031 usb 1,000,000 765,162 0.36
Tullow Oil plc, Reg. S 10.25%
15/05/2026 usb 665,000 580,213 0.27
1,822,112 0.85
Greece
Alpha Services and Holdings SA, Reg. S,
FRN 7.5% Perpetual EUR 982,000 1,224,934 0.57
Attica Bank SA, Reg. S, FRN 9.375%
Perpetual EUR 368,000 450,628 0.21
1,675,562 0.78
Hong Kong
CAS Capital No. 1 Ltd., Reg. S, FRN 4%
Perpetual usb 1,000,000 981,159 0.45
Elect Global Investments Ltd., Reg. S, FRN
4.1% Perpetual usD 145,000 144,566 0.07
Yuexiu REIT MTN Co. Ltd., Reg. S 2.65%
02/02/2026 usb 1,150,000 1,121,235 0.52
2,246,960 1.04
Hungary
MBH Bank Nyrt., Reg. S, FRN 5.25%
29/01/2030 EUR 536,000 633,657 0.29
MBH Bank Nyrt., Reg. S, FRN 6.875%
08/11/2035 EUR 320,000 387,651 0.18
OTP Bank Nyrt., Reg. S, FRN 8.75%
15/05/2033 usb 535,000 573,121 0.27
OTP Bank Nyrt., Reg. S, FRN 7.3%
30/07/2035 usb 407,000 416,155 0.19
2,010,584 0.93
India
Greenko Wind Projects Mauritius Ltd., Reg.
S 7.25% 27/09/2028 usb 534,000 537,475 0.25
HDFC Bank Ltd., Reg. S, FRN 3.7%
Perpetual usD 709,000 687,762 0.32
Piramal Finance Ltd., Reg. S 7.8%
29/01/2028 usb 770,000 774,310 0.36
Vedanta Resources Finance Il plc, Reg. S
10.25% 03/06/2028 usb 370,000 384,779 0.18
Vedanta Resources Finance Il plc, Reg. S
9.475% 24/07/2030 usb 270,000 267,791 0.12
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Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

India (continued)
Vedanta Resources Finance Il pic, Reg. S

11.25% 03/12/2031 usb 770,000 807,617 0.38
Vedanta Resources Finance Il plc, Reg. S
9.85% 24/04/2033 usb 200,000 200,504 0.09
3,660,238 1.70
Jamaica
Digicel Intermediate Holdings Ltd. 12%
25/05/2027 usb 2,497,089 2,524,769 117
2,524,769 1.17
Kazakhstan
ForteBank JSC, Reg. S 7.75%
04,/02/2030 usb 1,630,000 1,627,338 0.76
Kaspi.KZ JSC, Reg. S 6.25% 26/03/2030 USD 1,120,000 1,128,383 0.52
2,755,721 1.28
Malaysia
Petronas Capital Ltd., Reg. S 2.48%
28/01/2032 usb 1,200,000 1,045,842 0.49
Petronas Capital Ltd., Reg. S 4.55%
21/04/2050 usb 1,000,000 849,525 0.39
1,895,367 0.88
Mexico
Banco Mercantil del Norte SA, Reg. S, FRN
8.375% Perpetual usb 1,200,000 1,217,100 0.57
BBVA Mexico SA Institucion de Banca
Muttiple Grupo Financiero BBVA Mexico,
Reg. S, FRN 5.125% 18/01/2033 usb 500,000 480,830 0.22
BBVA Mexico SA Institucion de Banca
Muttiple Grupo Financiero BBVA Mexico,
Reg. S, FRN 8.45% 29/06/2038 usb 800,000 847,452 0.39
Fideicomiso Irrevocable de Administracion
y Fuente de Pago Numero CIB/4323,
Reg. S 11% 12/09/2030 usb 1,329,100 1,076,571 0.50
Grupo Aeromexico SAB de CV, 144A
8.625% 15/11/2031 usb 743,000 705,850 0.33
Grupo Aeromexico SAB de CV, Reg. S
8.625% 15/11/2031 usb 460,000 437,000 0.20
Total Play Telecomunicaciones SA de CV,
144A 11.125% 31/12/2032 usb 674,000 643,414 0.30
5,408,217 2.51
Mongolia
Golomt Bank, Reg. S 11% 20/05/2027  USD 372,000 379,002 0.18
379,002 0.18

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Nicaragua
Polaris Renewable Energy, Inc. 9.5%
03/12/2029 usb 625,000 649,219 0.30
649,219 0.30
Nigeria
Access Bank plc, Reg. S 6.125%
21/09/2026 usb 1,200,000 1,184,918 0.55
1,184,918 0.55
Panama
AES Panama Generation Holdings SRL,
Reg. S 4.375% 31/05/2030 usb 59,273 53,565 0.03
53,565 0.03
Paraguay
Frigorifico Concepcion SA, Reg. S 7.7%
21/07/2028 usb 1,113,000 865,943 0.40
865,943 0.40
Peru
Auna SA, 144A 10% 18/12/2029 usb 575,000 603,287 0.28
Auna SA, Reg. S 10% 18/12/2029 usb 444118 465,966 0.22
Camposol SA, Reg. S 6% 03/02/2027  USD 700,000 686,936 0.32
Peru LNG SRL, Reg. S 5.375%
22/03/2030 usb 485,872 457,798 0.21
2,213,987 1.03
Togo
Ecobank Transnational, Inc., Reg. S
10.125% 15/10/2029 usb 1,076,000 1,100,768 0.51
1,100,768 0.51
Turkiye
Cimko Cimento ve Beton Sanayi Ticaret
A/S, Reg. S 10.75% 21,/05/2030 usb 510,000 511,234 0.24
Limak Iskenderun Uluslararasi Liman
Isletmeciligi A/S, Reg. S 9.5%
10/07/2036 usb 683,382 674,142 0.31
Limak Yenilenebilir Enerji A/S, Reg. S
9.625% 12/08/2030 usb 738,000 729,042 0.34
WE Soda Investments Holding plc, Reg. S
9.5% 06/10/2028 usb 893,000 933,174 0.44
Zorlu Enerji Elektrik Uretim A/S, Reg. S
11% 23/04/2030 usb 1,006,000 928,106 0.43
3,775,698 1.76
Ukraine
Kernel Holding SA, Reg. S 6.75%
27/10/2027 usb 727,000 644,015 0.30

644,015 0.30
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Transferable securities and money market instruments admitted to
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Corporate Bonds (continued)

United Arab Emirates
lttihad International Ltd., Reg. S 9.75%

09/11/2028 usb 800,000 834,182 0.39
Sobha Sukuk Ltd., Reg. S 7.996%
19/02/2029 usb 241,000 246,581 0.11
1,080,763  0.50
Uzbekistan
Jscb Agrobank, Reg. S 9.25%
02/10/2029 usb 1,800,000 1,910,110 0.89
Uzbek Industrial and Construction Bank
ATB, Reg. S 8.95% 24,/07/2029 usb 960,000 1,010,575 0.47
2,920,685 1.36
Venezuela
Petroleos de Venezuela SA, FRN 0%
28/10/2027 usb 813,207 93,519 0.04
93,519 0.04
Total Corporate Bonds 64,627,666 30.03
Government Bonds
Albania
Albania Government Bond, Reg. S 3.5%
23/11/2031 EUR 500,000 569,765 0.26
Albania Government Bond, Reg. S 4.75%
14/02/2035 EUR 1,424,000 1,670,670 0.78
2,240,435 1.04
Angola
Angola Government Bond, Reg. S 8.75%
14/04/2032 usb 259,000 228,856 0.10
Angola Government Bond, Reg. S 9.125%
26/11/2049 usb 910,000 706,222 0.33
935,078 0.43
Argentina
Argentina Government Bond 1%
09/07/2029 usb 360,000 302,890 0.14
Argentina Government Bond, STEP 0.75%
09/07/2030 usb 792,000 634,590 0.29
Argentina Government Bond, STEP 4.125%
09/07/2035 usb 600,000 407,852 0.19
Argentina Government Bond, STEP 5%
09/01,/2038 usb 600,000 431,970 0.20
Argentina Government Bond, STEP 3.5%
09/07/2041 usb 500,000 314,294 0.15
Provincia de Cordoba, Reg. S 9.75%
02/07/2032 usb 1,069,000 1,074,612 0.50
YPF SA, Reg. S 8.25% 17/01/2034 usb 950,000 963,984 0.45

4,130,192 1.92

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Azerbaijan
Azerbaijan Government Bond, Reg. S 3.5%
01/09/2032 usD 800,000 716,126 0.33
716,126 0.33
Bahamas
Bahamas Government Bond, Reg. S 8.95%
15/10/2032 usb 3,000,000 3,217,860 1.50
Bahamas Government Bond, Reg. S
6.625% 15/05/2033 usb 335,000 303,175 0.14
Commonwealth of the Bahamas, Reg. S
8.25% 24/06/2036 usD 750,000 759,563 0.35
4,280,598 1.99
Barbados
Barbados Government Bond, Reg. S 6.5%
01/10/2029 usb 1,530,000 1,507,050 0.70
1,507,050 0.70
Benin
Benin Government Bond, Reg. S 4.95%
22/01/2035 EUR 1,842,000 1,842,598 0.85
Benin Government Bond, Reg. S 7.96%
13/02/2038 usb 563,000 533,441 0.25
Benin Government Bond, Reg. S 8.375%
23/01/2041 usb 396,000 380,873 0.18
Benin Government Bond, Reg. S 6.875%
19/01/2052 EUR 791,000 774,600 0.36
3,531,512 1.64
Bolivia, Plurinational State of
Bolivia Government Bond, Reg. S 4.5%
20/03/2028 usb 204,000 143,310 0.07
143,310 0.07
Bulgaria
Bulgaria Government Bond, Reg. S 5%
05/03/2037 usb 390,000 381,449 0.18
381,449 0.18
Cameroon
Cameroon Government Bond, Reg. S 9.5%
31/07/2031 usD 3,200,000 2,987,120 1.39
Cameroon Government Bond, Reg. S
5.95% 07/07/2032 EUR 700,000 643,996 0.30

3,631,116 1.69
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Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Chile
Chile Government Bond 2.55%
27/07/2033 usb 2,000,000 1,688,040 0.79
Chile Government Bond 3.5% 25/01/2050 USD 1,700,000 1,207,595 0.56
2,895,635 1.35
Costa Rica
Costa Rica Government Bond, Reg. S
6.55% 03/04/2034 usb 1,400,000 1,462,741 0.68
1,462,741 0.68
Dominican Republic
Dominican Republic Government Bond,
Reg. S 4.875% 23/09/2032 usb 2,500,000 2,316,800 1.08
Dominican Republic Government Bond,
Reg. S 5.3% 21/01/2041 usb 1,000,000 861,710 0.40
Dominican Republic Government Bond,
Reg. S 7.45% 30/04/2044 usD 200,000 208,900 0.10
Dominican Republic Government Bond,
Reg. S 6.85% 27/01/2045 usb 800,000 792,280 0.37
Dominican Republic Government Bond,
Reg. S 5.875% 30/01/2060 usb 600,000 503,850 0.23
4,683,540 2.18
Ecuador
Ecuador Government Bond, Reg. S 0%
31/07/2030 usb 1,000,000 721,122 0.34
Ecuador Government Bond, STEP, Reg. S
6.9% 31/07/2030 usb 1,200,000 1,043,100 0.48
Ecuador Government Bond, STEP, Reg. S
5.5% 31/07/2035 usb 500,000 360,437 0.17
2,124,659  0.99
Egypt
Egypt Government Bond, Reg. S 5.625%
16/04/2030 EUR 501,000 542,728 0.25
Egypt Government Bond, Reg. S 6.375%
11/04/2031 EUR 1,400,000 1,523,984 0.71
Egypt Government Bond, Reg. S 7.053%
15/01/2032 usb 505,000 462,517 0.21
Egypt Government Bond, Reg. S 7.625%
29/05/2032 usb 200,000 185,380 0.09
Egypt Government Bond, Reg. S 7.3%
30/09/2033 usb 413,000 367,212 0.17
Egypt Government Bond, Reg. S 8.5%
31/01/2047 usb 1,800,000 1,464,208 0.68
Egypt Government Bond, Reg. S 7.903%
21/02/2048 usb 1,600,000 1,230,775 0.57
Egypt Government Bond, Reg. S 8.7%
01,/03/2049 usb 1,000,000 820,722 0.38
Egypt Government Bond, Reg. S 8.875%
29/05/2050 usb 920,000 766,120 0.36
Egypt Government Bond, Reg. S 8.75%
30/09/2051 usb 500,000 410,063 0.19

7,773,709 3.61

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

El Salvador
El Salvador Government Bond, Reg. S
9.25% 17/04/2030 usb 400,000 425,252 0.20
El Salvador Government Bond, Reg. S
8.25% 10/04/2032 usb 500,000 507,683 0.23
El Salvador Government Bond, Reg. S
7.65% 15/06/2035 usb 315,000 303,975 0.14
El Salvador Government Bond, Reg. S
9.65% 21/11/2054 usb 329,000 338,870 0.16
1,575,780 0.73
Ethiopia
Ethiopia Government Bond, Reg. S 6.625%
11/12/2024 usb 4,500,000 4,140,000 1.92
4,140,000 1.92
Gabon
Gabon Government Bond, Reg. S 6.625%
06/02/2031 usb 350,000 278,256 0.13
278,256 0.13
Ghana
Ghana Government Bond, Reg. S 0%
03/01/2030 usb 55,839 46,840 0.02
Ghana Government Bond, Reg. S 1.5%
03/01/2037 usb 285,391 131,400 0.06
Ghana Government Bond, STEP, Reg. S
5% 03/07/2029 usb 213,000 199,784 0.09
Ghana Government Bond, STEP, Reg. S
5% 03/07/2035 usD 2,724,354 2,117,897 0.99
2,495,921 1.16
Guatemala
Guatemala Government Bond, Reg. S
5.375% 24,/04/2032 usD 400,000 391,408 0.18
Guatemala Government Bond, Reg. S
6.55% 06/02/2037 usb 1,700,000 1,718,955 0.80
2,110,363 0.98
Honduras
Honduras Government Bond, Reg. S
8.625% 27/11/2034 usb 2,600,000 2,731,950 1.27
2,731,950 1.27
Hungary
Hungary Government Bond, Reg. S 6.25%
22/09/2032 usD 1,400,000 1,462,278 0.68
Hungary Government Bond, Reg. S 5.5%
26/03/2036 usD 800,000 772,158 0.36

2,234,436 1.04
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Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Ivory Coast
Ivory Coast Government Bond, Reg. S
8.075% 01/04/2036 usb 990,000 954,866 0.44
Ivory Coast Government Bond, Reg. S
6.625% 22/03/2048 EUR 300,000 274,663 0.13
1,229,529  0.57
Jordan
Jordan Government Bond, Reg. S 5.85%
07/07/2030 usb 1,407,000 1,355,631 0.63
1,355,631 0.63
Kenya
Kenya Government Bond, Reg. S 9.5%
05/03/2036 usb 900,000 847,905 0.39
Kenya Government Bond, Reg. S 8.25%
28/02/2048 usb 600,000 487,021 0.23
1,334,926  0.62
Kuwait
Kuwait Government Bond, Reg. S 3.5%
20/03/2027 usb 600,000 591,760 0.28
591,760 0.28
Lebanon
Lebanon Government Bond, Reg. S
6.375% 09/03/20208 usb 89,000 16,630 0.01
Lebanon Government Bond, Reg. S 5.8%
14/04/20208 usb 1,418,000 266,290 0.12
Lebanon Government Bond, Reg. S 6.15%
19/06/2020¢ usb 66,000 12,359 0.01
Lebanon Government Bond, Reg. S 6.25%
27/05/2022% usb 207,000 38,608 0.02
Lebanon Government Bond, Reg. S 6.1%
04/10/2022% usb 1,815,000 341,234 0.16
Lebanon Government Bond, Reg. S 6%
27/01/2023¢ usb 743,000 138,347 0.06
Lebanon Government Bond, Reg. S 6.4%
26/05/2023% usb 3,508,000 660,118 0.31
Lebanon Government Bond, Reg. S 6.65%
22/04/20243 usb 592,000 109,668 0.05
Lebanon Government Bond, Reg. S 6.25%
04/11/2024% usb 129,000 24,152 0.01
Lebanon Government Bond, Reg. S 6.2%
26/02/2025% usb 172,000 32,198 0.01
Lebanon Government Bond, Reg. S 6.25%
12/06/2025% usb 182,000 33,984 0.02
Lebanon Government Bond, Reg. S 6.6%
27/11/20268 usb 33,000 6,155 -
Lebanon Government Bond, Reg. S 6.85%
23/03/2027% usb 1,269,000 237,154 0.11
Lebanon Government Bond, Reg. S 7%
20/03/2028% usb 305,000 57,614 0.03
Lebanon Government Bond, Reg. S 6.65%
03/11/20283 usb 98,000 18,298 0.01

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

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Lebanon (continued)
Lebanon Government Bond, Reg. S 6.85%

25/05/20295 usb 1,228,000 234,864 0.11
Lebanon Government Bond, Reg. S 7%
22/04/2031% usb 655,000 122,571 0.06
Lebanon Government Bond, Reg. S 7%
23/03/20328 usb 58,000 10,999 0.00
Lebanon Government Bond, Reg. S 7.25%
23/03/2037¢ usb 239,000 44,458 0.02
2,405,701 1.12
Mexico
Petroleos Mexicanos 4.5% 23/01/2026  USD 431,000 425,509 0.20
Petroleos Mexicanos 6.875% 04,/08/2026 USD 500,000 500,102 0.23
Petroleos Mexicanos 6.84% 23/01/2030 USD 2,200,000 2,123,970 0.99
Petroleos Mexicanos 6.75% 21,/09/2047 USD 1,000,000 722,322 0.33
3,771,903 1.75
Mongolia
Mongolia Government Bond, 144A 6.625%
25/02/2030 usb 200,000 196,886 0.09
Mongolia Government Bond, Reg. S
7.875% 05/06/2029 usb 330,000 344,320 0.16
Mongolia Government Bond, Reg. S
6.625% 25/02/2030 usb 800,000 787,543 0.37
1,328,749 0.62
Montenegro
Montenegro Government Bond, Reg. S
7.25% 12/03/2031 usb 500,000 518,738 0.24
Montenegro Government Bond, Reg. S
4.875% 01/04/2032 EUR 2,300,000 2,672,627 1.24
3,191,365 1.48
Morocco
Morocco Government Bond, Reg. S 3%
15/12/2032 usb 900,000 762,371 0.36
Morocco Government Bond, Reg. S 4%
15/12/2050 usb 575,000 392,322 0.18
1,154,693 0.54
Nigeria
Nigeria Government Bond, Reg. S
10.375% 09/12/2034 usb 2,200,000 2,314,695 1.08
Nigeria Government Bond, Reg. S 7.696%
23/02/2038 usb 800,000 693,171 0.32
3,007,866 1.40
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Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Oman
Oman Government Bond, Reg. S 6%
01,/08/2029 usb 500,000 525,284 0.24
Oman Government Bond, Reg. S 6.25%
25/01/2031 usb 800,000 849,470 0.40
Oman Government Bond, Reg. S 7.375%
28/10/2032 usb 1,400,000 1,588,696 0.74
Oman Government Bond, Reg. S 6.75%
17/01/2048 usb 1,100,000 1,138,676 0.53
4,102,126 1.91
Pakistan
Pakistan Government Bond, Reg. S
6.875% 05/12/2027 usb 443,000 420,066 0.19
Pakistan Government Bond, Reg. S
7.375% 08/04/2031 usb 1,400,000 1,247,106 0.58
1,667,172 0.77
Peru
Peru Government Bond 3% 15/01/2034  USD 700,000 590,534 0.27
Peru Government Bond 5.875%
08/08/2054 usb 400,000 385,280 0.18
Petroleos del Peru SA, Reg. S 5.625%
19/06/2047 usb 1,330,000 840,114 0.39
1,815,928 0.84
Philippines
Philippines Government Bond 5%
17/07/2033 usb 800,000 808,300 0.38
Philippines Government Bond 4.75%
05/03/2035 usb 1,500,000 1,470,936 0.68
Philippines Government Bond 5.5%
17/01/2048 usb 1,400,000 1,366,797 0.63
3,646,033 1.69
Romania
Romania Government Bond, Reg. S 1.75%
13/07/2030 EUR 168,000 169,386 0.08
Romania Government Bond, Reg. S
5.875% 11/07/2032 EUR 168,000 198,865 0.09
Romania Government Bond, Reg. S 2%
14/04/2033 EUR 134,000 120,620 0.06
Romania Government Bond, Reg. S 6%
25/05/2034 usb 82,000 78,822 0.04
Romania Government Bond, Reg. S 6.25%
10/09/2034 EUR 168,000 199,133 0.09
Romania Government Bond, Reg. S 5.75%
24/03/2035 usb 3,050,000 2,827,880 1.31
Romania Government Bond, Reg. S
3.875% 29/10/2035 EUR 153,000 149,399 0.07
Romania Government Bond, Reg. S
5.625% 22/02/2036 EUR 253,000 283,133 0.13
Romania Government Bond, Reg. S 7.5%
10/02/2037 usb 1,908,000 1,986,954 0.92
Romania Government Bond, Reg. S 6.75%
11/07/2039 EUR 678,000 799,619 0.37
Romania Government Bond, Reg. S
2.625% 02/12/2040 EUR 168,000 122,921 0.06

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Romania (continued)
Romania Government Bond, Reg. S 2.75%

14/04/2041 EUR 135,000 98,939 0.05
Romania Government Bond, Reg. S
2.875% 13/04/2042 EUR 143,000 104,639 0.05
Romania Government Bond, Reg. S 6%
24/09/2044 EUR 230,000 248,323 0.11
Romania Government Bond, Reg. S
5.125% 15/06/2048 usb 82,000 63,255 0.03
Romania Government Bond, Reg. S
4.625% 03/04/2049 EUR 1,200,000 1,054,642 0.49
Romania Government Bond, Reg. S
3.375% 28/01/2050 EUR 85,000 60,285 0.03
Romania Government Bond, Reg. S
7.625% 17/01/2053 usb 164,000 166,390 0.08
8,733,205 4.06
Serbia
Serbia Government Bond, Reg. S 2.125%
01/12/2030 usb 400,000 338,167 0.16
Serbia Government Bond, Reg. S 1.65%
03/03/2033 EUR 800,000 771,633 0.36
1,109,800 0.52
Sri Lanka
Sri Lanka Government Bond, Reg. S 4%
15/04/2028 usb 1,575,892 1,481,338 0.69
Sri Lanka Government Bond, STEP, Reg. S
3.1% 15/01/2030 usb 943,671 842,226 0.39
Sri Lanka Government Bond, STEP, Reg. S
3.35% 15/03/2033 usb 1,245,351 1,000,967 0.47
Sri Lanka Government Bond, STEP, Reg. S
3.6% 15/06/2035 usb 929,018 634,642 0.29
Sri Lanka Government Bond, STEP, Reg. S
3.6% 15/05/2036 usb 783,564 634,785 0.29
Sri Lanka Government Bond, STEP, Reg. S
3.6% 15/02/2038 usb 1,700,000 1,372,699 0.64
5,966,657 2.77
Suriname
Suriname Government Bond, 144A 7.95%
15/07/2033 usb 2,816,389 2,793,858 1.30
Suriname Government Bond, 144A 9%
31/12/2050 usb 2,339,000 2,636,053 1.23
Suriname Government Bond, Reg. S 7.95%
15/07/2033 usb 1,070,510 1,061,946 0.49
Suriname Government International Bond,
Reg. S 9% 31/12/2050 usb 495,000 557,865 0.26
7,049,722 3.28
Trinidad & Tobago
Trinidad & Tobago Government Bond, Reg.
S 4.5% 26/06/2030 usb 200,000 187,754 0.09
Trinidad & Tobago Government Bond, Reg.
$ 5.95% 14/01/2031 usb 700,000 699,923 0.32

887,677 0.41



176 Morgan Stanley Investment Funds 30 June 2025

Emerging Markets Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Tunisia
Tunisia Government Bond, Reg. S 6.375%
15/07/2026 EUR 997,000 1,156,974 0.54
1,156,974 0.54
Ukraine
Ukraine Government Bond, Reg. S 7.858%
01/08/2041 usb 6,897,000 4,941,769 2.30
Ukraine Government Bond, STEP, Reg. S
1.75% 01/02/2029 usb 577,000 358,281 0.17
Ukraine Government Bond, STEP, Reg. S
0% 01,/02/2030 usb 104,961 50,989 0.02
Ukraine Government Bond, STEP, Reg. S
0% 01/02/2034 usb 500,000 196,873 0.09
Ukraine Government Bond, STEP, Reg. S
1.75% 01/02/2034 usb 800,000 416,678 0.19
Ukraine Government Bond, STEP, Reg. S
0% 01/02/2035 usb 2,000,000 952,097 0.44
Ukraine Government Bond, STEP, Reg. S
1.75% 01/02/2035 usb 400,000 204,103 0.10
Ukraine Government Bond, STEP, Reg. S
0% 01,/02/2036 usb 1,000,000 473,025 0.22
Ukraine Government Bond, STEP, Reg. S
1.75% 01/02/2036 usb 700,000 350,249 0.16
7,944,064 3.69
United Arab Emirates
Abu Dhabi Government Bond, Reg. S
3.125% 16/04/2030 Ush 800,000 766,720 0.36
Abu Dhabi Government Bond, Reg. S 5%
30/04/2034 usb 1,500,000 1,559,656 0.72
Abu Dhabi Government Bond, Reg. S
3.875% 16/04/2050 usb 1,200,000 932,454 0.43
3,258,830 1.51
Uruguay
Uruguay Government Bond 5.442%
14/02/2037 usb 2,200,000 2,255,220 1.05
Uruguay Government Bond 5.1%
18/06/2050 usb 800,000 738,248 0.34
2,993,468 1.39
Uzbekistan
National Bank of Uzbekistan, Reg. S 8.5%
05/07/2029 usb 1,300,000 1,368,406 0.64
1,368,406 0.64
Venezuela, Bolivarian Republic of
Petroleos de Venezuela SA, Reg. S 9%
17/11/20218 usb 1,386,000 181,566 0.08
Petroleos de Venezuela SA, Reg. S
12.75% 17/02/2022% usb 825,200 123,231 0.06
Petroleos de Venezuela SA, Reg. S 6%
16/05/2025% usb 3,674,350 468,507 0.22

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Venezuela, Bolivarian Republic of (continued)
Petroleos de Venezuela SA, Reg. S 6%

15/11/20265 usD 7,052,683 902,592 0.42
Petroleos de Venezuela SA, Reg. S 8.5%

31/12/20268 usb 323,000 332,690 0.15
Petroleos de Venezuela SA, Reg. S

5.375% 12/04/2027% usb 3,172,900 404,754 0.19
Petroleos de Venezuela SA, Reg. S 9.75%

17/05/2035% usD 1,628,100 240,959 0.11
Petroleos de Venezuela SA, Reg. S 5.5%

12/04/20375 usb 1,302,700 165,903 0.08

2,820,202 1.31

Zambia
Zambia Government Bond, Reg. S 0.5%

31/12/2053 usb 369,000 251,313 0.12
Zambia Government Bond, STEP, Reg. S

5.75% 30/06/2033 usb 341,348 314,199 0.14

565,512 0.26

Total Government Bonds 130,461,755 60.63
Total Transferable securities and money market

instruments admitted to official exchange listing or dealt

in on another regulated market 196,188,780 91.17
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Emerging Markets Debt Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025
Quantity/

Nominal
Investments Currency Value

Market %
Value of Net
USD Assets

Other transferable securities and money market instruments not

admitted to official exchange listing or dealt in on another

regulated market

Corporate Bonds

Guyana
Secure International Finance Co., Inc., Reg.
S 10% 03/06/2029 usb 254,118 255,388 0.12
255,388 0.12

Total Corporate Bonds

255,388 0.12

Government Bonds

Venezuela, Bolivarian Republic of
Petroleos de Venezuela SA, Reg. S 8.5%

27/10/20208 UsD 102,500 95,325 0.04
95,325 0.04
Total Government Bonds 95,325 0.04

Total other transferable securities and money market
instruments not admitted to official exchange listing or
dealt in on another regulated market

350,713  0.16

Collective Investment Schemes - UCITS

Luxembourg
Morgan Stanley Liquidity Funds - US Dollar
Treasury Liquidity Fund - Class MS
Reservet usb 10,984,814

10,984,814 5.11

10,984,814 5.11

Total Collective Investment Schemes - UCITS

10,984,814 5.11

Total Units of authorised UCITS or other collective
investment undertakings

10,984,814  5.11

Total Investments

207,524,307 96.44

Cash

4,172,975 1.94

Other Assets/(Liabilities)

3,481,873 1.62

Total Net Assets

215,179,155 100.00

SSecurity is currently in default.
fManaged by an affiliate of the Investment Adviser.

The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Fund (continued)

DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Credit Default Swap Contracts

Interest
(Paid)/ Market %
Nominal Reference  Buy/ Received Maturity Value of Net
Amount Ccy  Counterparty Entity  Sell Rate Date USD  Assets
480,000 USD Barclays  Pan American Energy
LLC 8.5% 30/04/2032  Sell  1.00% 20/12/2025 580  0.00
3,178,000 USD Goldman  Petroleo Brasileiro SA
Sachs Petrobras 8.75%
23/05/2026  Buy  (1.00)% 20/06/2030 85093 0.04
740,000 USD Barclays  Petroleo Brasileiro SA
Petrobras 8.75%
23/05/2026  Buy  (1.00f% 20/06/2030 19,814 0.1
370,000 USD Citigroup  Petroleo Brasileiro SA
Petrobras 8.75%
23/05/2026  Buy  (1.00)% 20/06/2030 9,907  0.00
Total Market Value on Credit Default Swap Contracts - Assets 115,394  0.05
67,000 USD BarclaysEgypt Government Bond
7.6%01/03/2029 Sl 1.00% 20/06/2030  (10,813) 0.00
336,000 USD GoldmanEgypt Government Bond
Sachs  7.6%01/03/2029  Sel  1.00% 20/06/2030  (54,226) (0.03)
515,000 USD Goldman  Petroleos Mexicanos
Sachs  6.625% 15/06/2035  Sell  1.00% 20/06/2026  (10,869) 0.00
Total Market Value on Credit Default Swap Contracts - Liabilities (75,908) (0.03)
Net Market Value on Credit Default Swap Contracts - Assets 39,486 0.02
Forward Currency Exchange Contracts
Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date  Counterparty USD Assets
EUR 18454 usD 21,613 01/07/2025 JP. Morgan 11 0.00
EUR 81,589 usD 95,574 02/07/2025 JP. Morgan 33 000
EUR 576,370 usD 660311 11/07/2025 State Street 15492 001
EUR 1,503,611 UsD 1,744,878  11/07/2025 UBS 18,131 001
Unrealised Gain on Forward Currency Exchange Contracts - Assets 33,667 0.02
EUR Hedged Share Class
usb 17,566 EUR 14990  01/07/2025 JP. Morgan 1 0.00
EUR 87,232,009 USD 101,425,845  31/07/2025 JP. Morgan 1008195 047
usb 14,093 EUR 11992 31/07/2025 JP. Morgan 11 0.00
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 1,008,207  0.47
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 1,041,874 0.49
ush 29,265 EUR 24,988 01/07/2025 JP. Morgan (15 0.00
ush 1,091,627 EUR 953968  11/07/2025 Citigroup (26,917)  (0.01)
ush 4,564,306 EUR 4,000,000 11/07/2025 HSBC (125,760)  (0.06)
usb 15,773,453 ER 13768269  11/07/2025 State Street (370,068)  (0.17)
ush 426,023 EUR 372,406 11/07/2025 UBS (10,628)  (0.01)
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (533,388) (0.25)

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

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts (continued)

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased Purchased Sold Sold Date Counterparty USD  Assets
EUR Hedged Share Class
EWR 100 Usb 117 01/07/2025 JP. Morgan 0 000
EUR 11,992 Ush 14066 02/07/2025 JP. Morgan (14) 000
EUR 118,661 UsD 139,368 31/07/2025 JP. Morgan (28)  0.00
usb 117 EUR 100 31/07/2025 JP. Morgan 0 000
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (42) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (533,430) (0.25)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 508,444 0.24

Financial Futures Contracts

Global  Unrealised %

Number Exposure  Gain/(Loss) of Net

Security Description of Contracts Currency usb USD Assets
Euro-Bobl, 08/09/2025 (52) ERR  (7,172,494) 19,007 0.01
EuroBund, 08/09/2025 (64) ER  (9,769,625) 39,830 0.02
Euro-Bux, 08/09/2025 @) EUR (558,714) 6,468  0.00
Euro-Schatz, 08/09/2025 (5 EUR (628,378) %7  0.00
US 5 Year Note, 30/09/2025 7 usb 762,453 7711 0.00
US 10 Year Note, 19/09/2025 2% usb 2,686,875 41,25 0.02
US 10 Year Ultra Bond, 19/09/2025 7 Ush 8,778,000 234609 0.1
US Long Bond, 19/09/2025 139 Ush 15976313 506,945  0.24
US Ultra Bond, 19/09/2025 139 UsD 16,471,500 691,234 032
Total Unrealised Gain on Financial Futures Contracts 1,548,021 0.72
US 2 Year Note, 30/09/2025 @ usD (416,016) (1,828)  0.00
Total Unrealised Loss on Financial Futures Contracts (1,828) 0.00
Net Unrealised Gain on Financial Futures Contracts 1,546,193 0.72

Collateral received and paid by the Fund in respect of financial

derivative instruments:

Type of Collateral ~Counterparty Currency Amount received Amount paid

Emerging Markets Debt Fund

Cash Goldman Sachs usb 749,305 -

Cash State Street UsD - 350,000
749,305 350,000
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Emerging Markets Debt Opportunities Fund

INVESTMENT AIM SCHEDULE OF INVESTMENTS
As at 30 June 2025

To generate total return, which is defined as _
Quantity/ Market %
of Net

. . L Nominal Val
Income pIUS Capltal appreC|atlon7 by Investments Currency O\Talru: TJ;I; Assets

establishing long and short investment - . ,

] Transferable securities and money market instruments admitted to
exposures to Emerglng Markets debt p00| official exchange listing or dealt in on another regulated market
through currencies, local interest rates, and
sovereign and corporate credit, while investing  Convertible Bonds

primarily in (i) Fixed Income Securities of e ous Hoting L, 0.5%
01/06/2031 usb 1,207,000 1,530,538 0.10
Corporater government and government— Baidu, Inc., Reg. S 0% 12/03/2032 usb 1,000,000 952,500 0.07
. . . H World Group Ltd. 3% 01,/05/2026 usb 896,000 945,802 0.06
related issuers located in Emerglng Market PDD Holdings, Inc. 0% 01/12/2025 usp 932,000 907592 0.06

X . . X . Sunac China Holdings Ltd., Reg. S 1.014%

countries; and/or (i) derivative instruments 30/09/2032° UsD 642,727 67487 001
denominated in or based on the currencies, 4403919  0.30

interest rates, or issuers of Emerging Market ~ tanzania
HTA Group Ltd., Reg. S 2.875%

countries. Fixed Income Securities may include 180372027 USD 1600000 1516259 010
zero coupon bonds, preferred stocks, deferred 1516259  0.10
interest bonds and notes and bonds and notes ~ Tetal Convertible Bonds 5.920,178  0.40
on which the interest is payable in the form of  ¢o, 1 orate Bonds

additional eligible stocks, bonds or notes of Angola

the same kind (Payment—in-Kind (PIK) Azzlge/g{]fzr%yagmance P fee S 812078 UD 7,148,000 7,087,242 048
securities). 7,087,242 0.8

Argentina

Banco Macro SA, Reg. S 8% 23/06/2029 USD 4,639,000 4,661,638 0.32
Generacion Mediterranea SA, 144A 11%

01/11/2031 usb 2,703,750 1,574,934 0.11
IRSA Inversiones y Representaciones SA,
Reg. S 8% 31/03/2035 usb 2,775,818 2,720,302 0.18

8,956,874  0.61

Brazil

Braskem Netherlands Finance BY, Reg. S

4.5% 31/01/2030 usb 2,593,000 2,026,852 0.14
Braskem Netherlands Finance BV, Reg. S,

FRN 8.5% 23/01/2081 usb 460,000 386,740 0.03
Constellation Oil Services Holding SA, Reg.

$9.375% 07/11/2029 usb 6,781,000 6,855,591 0.46
FORESEA Holding SA, Reg. S 7.5%

15/06/2030 usb 8,459,281 8,056,948 0.55
Gol Finance, Inc., 144A 14.375%

06/06/2030 usb 5,324,000 5,131,005 0.35
Gol Finance, Inc., Reg. S 14.375%

06/06/2030 usb 2,154,000 2,075,918 0.14
MV24 Capital BV, Reg. S 6.748%

01/06/2034 usb 5,151,139 4,990,184 0.34
OHI Group SA, Reg. S 13% 22/07/2029  USD 14,080,000 14,674,880 1.00
Ol SA, 144A 10% 30/06/2027 usb 3,142,600 2,051,304 0.14
Raizen Fuels Finance SA, Reg. S 6.25%

08/07/2032 usb 1,974,000 1,956,728 0.13
Samarco Mineracao SA, Reg. S 9.5%

30/06/2031 usb 13,448,670 13,241,610 0.90
Unigel Luxembourg SA, Reg. S, FRN

13.5% 31/12/2027 usb 626,679 504,477 0.03

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Opportunities Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Brazil (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Vale SA 0% Perpetual BRL 39,385,000 2,496,820 0.17
Yinson Boronia Production BV, 144A
8.947% 31/07/2042 usb 1,445,140 1,539,894 0.10
65,988,951 4.48
Cameroon
Golar LNG Ltd., Reg. S, 144A 7.75%
19/09/2029 usb 4,200,000 4,234,230 0.29
4,234,230 0.29
China
China Oil & Gas Group Ltd., Reg. S 4.7%

30/06/2026 usb 8,827,000 8,698,856 0.59
KWG Group Holdings Ltd. 7.875%

30/08/2024% usb 3,001,252 195,457 0.01
Longfor Group Holdings Ltd., Reg. S

3.375% 13/04/2027 usb 1,059,000 962,283 0.07
Longfor Group Holdings Ltd., Reg. S

3.95% 16/09/2029 usb 260,000 211,713 0.01
Shimao Group Holdings Ltd., Reg. S 5.6%

15/07/20268 usb 8,187,000 448,729 0.03
Sunac China Holdings Ltd., Reg. S 6.083%

30/09/20268 usb 546,140 67,432 0.01
Sunac China Holdings Ltd., Reg. S 6.337%

30/09/20275 usb 547,466 68,433 0.01
Sunac China Holdings Ltd., Reg. S 6.59%

30/09/2027% usb 1,097,591 137,199 0.01
Sunac China Holdings Ltd., Reg. S 6.844%

30/09/2028% usb 1,650,375 206,297 0.01
Sunac China Holdings Ltd., Reg. S 7.097%

30/09/20298 usb 1,654,369 206,796 0.01
Sunac China Holdings Ltd., Reg. S 7.351%

30/09/2030% usb 779,006 95,693 0.01
Times China Holdings Ltd., Reg. S 5.973%

16/07/2023% usb 1,056,000 37,625 0.00
Times China Holdings Ltd., Reg. S 5.55%

04,/06/20243 usb 10,270,000 359,450 0.02
Yanlord Land HK Co. Ltd., Reg. S 5.125%

20/05/2026 usb 750,000 733,425 0.05

12,429,388 0.84
Colombia
ABRA Global Finance, 144A 14%

22/10/2029 usb 5,809,087 4,416,359 0.30
Avianca Midco 2 plc, Reg. S 9% 01/12/2028 Ush 8,054,584 7,665,950 0.52
Avianca Midco 2 plc, Reg. S 9.625%

14/02/2030 usb 2,030,000 1,873,913 0.13
Banco Davivienda SA, Reg. S, FRN 8.125%

02/07/2035 usb 3,475,000 3,506,275 0.24
Banco Davivienda SA, Reg. S, FRN 6.65%

Perpetual usb 1,572,000 1,400,069 0.09
Banco de Occidente SA, Reg. S, FRN

10.875% 13/08/2034 usb 5,945,000 6,613,813 0.45
Bancolombia SA, FRN 8.625%

24/12/2034 usb 3,170,000 3,333,724 0.23
Canacol Energy Ltd., Reg. S 5.75%

24/11/2028 usb 4,716,000 1,636,621 0.11

30,446,724 2.07

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

Costa Rica
Liberty Costa Rica Senior Secured Finance,
144A 10.875% 15/01/2031 usb 421,000 448,169 0.03
448,169  0.03
Cyprus
Bank of Cyprus Holdings plc, Reg. S, FRN
11.875% Perpetual EUR 214,000 300,442 0.02
300,442 0.02
Estonia
Luminor Holding A/S, Reg. S, FRN 7.375%
Perpetual EUR 3,230,000 3,902,644 0.26
3,902,644 0.26
Georgia
Bank of Georgia JSC, FRN, 144A 9.5%

Perpetual usb 200,000 199,127 0.01
Bank of Georgia JSC, Reg. S, FRN 9.5%

Perpetual usb 6,030,000 6,003,690 0.41
TBC Bank JSC, Reg. S, FRN 8.894%

Perpetual usb 2,655,000 2,610,277 0.18
TBC Bank JSC, Reg. S, FRN 10.25%

Perpetual usD 3,775,000 3,769,746 0.25

12,582,840 0.85
Ghana
Kosmos Energy Ltd., Reg. S 7.125%

04/04/2026 usb 741,000 714,940 0.05
Kosmos Energy Ltd., Reg. S 7.5% 01/03/2028 usb 3,610,000 2,972,404 0.20
Kosmos Energy Ltd., Reg. S 8.75%

01/10/2031 usb 6,615,000 5,061,544 0.34
Puma International Financing SA, Reg. S

7.75% 25/04/2029 usb 1,087,000 1,119,279 0.08
Tullow Qil plc, Reg. S 10.25%

15/05/2026 usb 2,847,000 2,484,008 0.17

12,352,175 0.84
Greece
Alpha Services and Holdings SA, Reg. S,

FRN 7.5% Perpetual EUR 5,411,000 6,749,612 0.46
Attica Bank SA, Reg. S, FRN 9.375%

Perpetual EUR 2,162,000 2,647,436 0.18

9,397,048 0.64
Hong Kong
CAS Capital No. 1 Ltd., Reg. S, FRN 4%

Perpetual usb 6,562,000 6,438,367 0.44
Yuexiu REIT MTN Co. Ltd., Reg. S 2.65%

02/02/2026 usb 5,997,000 5,846,995 0.39

12,285,362 0.83
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Emerging Markets Debt Opportunities Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Hungary
MBH Bank Nyrt., Reg. S, FRN 8.625%
19/10/2027 EUR 401,000 497,647 0.03
MBH Bank Nyrt., Reg. S, FRN 5.25%
29/01/2030 EUR 2,373,000 2,805,351 0.19
MBH Bank Nyrt., Reg. S, FRN 6.875%
08/11/2035 EUR 1,937,000 2,346,497 0.16
OTP Bank Nyrt., Reg. S, FRN 8.75%
15/05/2033 usb 2,410,000 2,581,725 0.17
OTP Bank Nyrt., Reg. S, FRN 7.3%
30/07/2035 usb 2,967,000 3,033,736 0.21
11,264,956 0.76
India
Greenko Wind Projects Mauritius Ltd., Reg.
S 7.25% 27/09/2028 usb 3,259,000 3,280,209 0.22
Piramal Finance Ltd., Reg. S 7.8%
29/01/2028 usb 3,923,000 3,944,958 0.27
Vedanta Resources Finance Il plc, Reg. S
10.25% 03/06,/2028 usb 2,900,000 3,015,833 0.21
Vedanta Resources Finance Il plc, Reg. S
9.475% 24/07/2030 usb 1,527,000 1,514,508 0.10
Vedanta Resources Finance Il plc, Reg. S
11.25% 03/12/2031 usb 2,900,000 3,041,673 0.21
Vedanta Resources Finance Il plc, Reg. S
9.85% 24/04/2033 usb 1,638,000 1,642,126 0.11
16,439,307 1.12
Indonesia
Pakuwon Jati Tbk. PT, Reg. S 4.875%
29/04/2028 usb 1,058,000 1,028,681 0.07
1,028,681 0.07
Jamaica
Digicel Intermediate Holdings Ltd. 12%
25/05/2027 usb 15,677,386 15,851,170 1.08
15,851,170 1.08
Kazakhstan
ForteBank JSC, Reg. S 7.75%
04/02/2030 usb 9,351,000 9,335,733 0.63
Kaspi.KZ JSC, Reg. S 6.25% 26/03/2030 USD 6,019,000 6,064,050 0.41
15,399,783 1.04
Mexico
Alpha Holding SA de CV, Reg. S 10%
19/12/20228 usb 744,849 24,208 0.00
Alpha Holding SA de CV, Reg. S 9%
10/02/2025¢ usb 3,686,078 27,645 0.00
Banco Mercantil del Norte SA, Reg. S, FRN
8.375% Perpetual usb 7,812,000 7,923,321 0.54
BBVA Mexico SA Institucion de Banca
Multiple Grupo Financiero BBVA Mexico,
Reg. S, FRN 5.125% 18/01/2033 usb 3,016,000 2,900,368 0.20

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Mexico (continued)
BBVA Mexico SA Institucion de Banca
Multiple Grupo Financiero BBVA Mexico,

Reg. S, FRN 8.45% 29/06/2038 usb 4,187,000 4,435,349 0.30
Fideicomiso Irrevocable de Administracion
y Fuente de Pago Numero CIB, 144A
11% 12/09/2031 usb 566,000 458,460 0.03
Fideicomiso Irrevocable de Administracion
y Fuente de Pago Numero CIB/4323,
Reg. S 11% 12/09/2030 usb 6,447,670 5,222,613 0.35
Grupo Aeromexico SAB de CV, 144A
8.625% 15/11/2031 usb 2,774,000 2,635,300 0.18
Grupo Aeromexico SAB de CV, Reg. S
8.625% 15/11/2031 usb 4,015,000 3,814,250 0.26
Total Play Telecomunicaciones SA de CV,
Reg. S 11.125% 31/12/2032 usb 4,747,142 4,531,717 0.31
Unifin Financiera SAB de CV, 144A 9.875%
28/01/2029*s usb 520,000 0 0.00
31,973,231 2.17
Mongolia
Golomt Bank, Reg. S 11% 20/05/2027 ~ USD 2,068,000 2,106,927 0.14
2,106,927 0.14
Nicaragua
Polaris Renewable Energy, Inc. 9.5%
03/12/2029 usb 3,000,000 3,116,250 0.21
3,116,250 0.21
Nigeria
Access Bank plc, Reg. S 6.125%
21/09/2026 usb 5,806,000 5,733,026 0.39
5,733,026  0.39
Panama
AES Panama Generation Holdings SRL,
Reg. S 4.375% 31,/05/2030 usb 217,334 196,407 0.01
196,407 0.01
Paraguay
Frigorifico Concepcion SA, 144A 7.7%
21/07/2028 usb 3,557,000 2,767,439 0.19
Frigorifico Concepcion SA, Reg. S 7.7%
21/07/2028 usb 2,857,000 2,222,820 0.15

4,990,259  0.34
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Emerging Markets Debt Opportunities Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Investments

Currency

Quantity/

Nominal
Value

Market
Value

%
of Net

USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

Peru
Auna SA, 144A 10% 18/12/2029 usb 4,217,828 4,425,324 0.30
Auna SA, Reg. S 10% 18/12/2029 usb 1,539,109 1,614,826 0.11
Camposol SA, Reg. S 6% 03/02/2027  USD 2,898,000 2,843,915 0.19
Peru LNG SRL, Reg. S 5.375%
22/03/2030 usb 2,640,211 2,487,655 0.17
11,371,720  0.77
Russia
Alfa Bank AO, Reg. S, FRN 5.95%
15/04/2030** usb 350,000 0 0.00
0 0.00
Togo
Ecobank Transnational, Inc., Reg. S
10.125% 15/10/2029 usb 5,849,000 5,983,637 0.41
5,983,637 0.41
Turkiye
Cimko Cimento ve Beton Sanayi Ticaret
A/S, Reg. S 10.75% 21/05/2030 usb 2,160,000 2,165,224 0.15
Limak Iskenderun Uluslararasi Liman
Isletmeciligi A/S, Reg. S 9.5%
10/07/2036 usb 3,841,585 3,789,643 0.26
Limak Yenilenebilir Enerji A/S, Reg. S
9.625% 12/08/2030 usb 4,193,000 4,142,106 0.28
WE Soda Investments Holding plc, Reg. S
9.5% 06/10/2028 usb 4,757,000 4,971,005 0.34
Zorlu Enerji Elektrik Uretim A/S, Reg. S
11% 23/04/2030 usb 6,168,000 5,690,418 0.38
20,758,396 1.41
Ukraine
Kernel Holding SA, Reg. S 6.75%
27/10/2027 usb 3,731,000 3,305,119 0.22
3,305,119  0.22
United Arab Emirates
lttihad International Ltd., Reg. S 9.75%
09/11/2028 usb 4,930,000 5,140,647 0.35
Sobha Sukuk Ltd., Reg. S 7.996%
19/02/2029 usb 1,719,000 1,758,804 0.12
6,899,451 0.47

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

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds (continued)

United States of America

JPMorgan Chase & Co. 0% 10/02/2025 USD 791,000 25,707 0.00
25,707 0.00
Uzbekistan
Ipoteka-Bank ATIB, Reg. S 5.5%
19/11/2025 usb 230,000 229,426 0.02
Ipoteka-Bank ATIB, Reg. S 20.5%
25/04/2027 UZS 119,700,000,000 9,627,222 0.65
Jscb Agrobank, Reg. S 9.25%
02/10/2029 usb 10,430,000 11,068,026 0.75
TBC Bank Group plc, Reg. S 22%
05/06/2028 UZS 49,370,000,000 3,888,942 0.27
Uzbek Industrial and Construction Bank
ATB, Reg. S 21% 24,/07/2027 UZS155,260,000,000 12,684,882 0.86
Uzbek Industrial and Construction Bank
ATB, Reg. S 19.95% 25/04/2028 UZS 84,610,000,000 6,814,192 0.46
44,312,690 3.01
Venezuela
Itau BBA International plc, FRN 9.03%
15/02/2030 PYG 16,360,000,000 2,223,581 0.15
Itau BBA International plc, FRN 9.03%
19/02/2030 PYG 11,249,300,000 1,528,957 0.11
Petroleos de Venezuela SA, FRN 0%
28/10/2027 usb 4,323,230 497,171 0.03
4,249,709  0.29
Total Corporate Bonds 385,418,515 26.15
Government Bonds
Albania
Albania Government Bond, Reg. S 4.75%
14/02/2035 EUR 7,231,000 8,483,578 0.58
8,483,578  0.58
Angola
Angola Government Bond, Reg. S 9.375%
08/05/2048 usb 1,171,000 932,727 0.06
Angola Government Bond, Reg. S 9.125%
26/11/2049 usb 2,749,000 2,133,413 0.15
3,066,140 0.21
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Emerging Markets Debt Opportunities Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Argentina
Provincia de Cordoba, Reg. S 9.75%
02/07/2032 usb 5,498,000 5,526,865 0.37
YPF SA, Reg. S 8.25% 17/01/2034 usb 5,042,000 5,116,216 0.35
10,643,081 0.72
Armenia
Armenia Government Bond 9%
29/04/2026 AMD 176,000,000 460,466 0.03
Armenia Government Bond 9.25%
29/04/2028 AMD 1,386,560,000 3,595,795 0.24
Armenia Government Bond 9.6%
29/10/2033 AMD 5,221,273,000 13,396,499 0.91
Armenia Government Bond 12.5%
29/10/2037 AMD 450,220,000 1,381,006 0.09
Armenia Government Bond 9.75%
29/10/2050 AMD 460,196,000 1,170,913 0.08
Armenia Government Bond 9.75%
29/10/2052 AMD 493,560,000 1,253,990 0.09
21,258,669 1.44
Bahamas
Bahamas Government Bond, Reg. S 8.95%
15/10/2032 usb 12,450,000 13,354,119 0.91
Bahamas Government Bond, Reg. S
6.625% 15/05/2033 usb 1,380,000 1,248,900 0.08
Commonwealth of the Bahamas, Reg. S
9% 16/06/2029 usb 223,000 236,938 0.02
Commonwealth of the Bahamas, Reg. S
8.25% 24/06/2036 usD 4,120,000 4,172,530 0.28
19,012,487 1.29
Barbados
Barbados Government Bond, Reg. S 6.5%
01/10/2029 usb 6,823,080 6,720,734 0.46
6,720,734 0.46
Benin
Benin Government Bond, Reg. S 4.875%
19/01/2032 EUR 1,000,000 1,066,010 0.07
Benin Government Bond, Reg. S 4.95%
22/01/2035 EUR 6,371,000 6,373,068 0.43
Benin Government Bond, Reg. S 7.96%
13/02/2038 usb 910,000 862,222 0.06
Benin Government Bond, Reg. S 8.375%
23/01/2041 usb 1,144,000 1,100,300 0.08
Benin Government Bond, Reg. S 6.875%
19/01/2052 EUR 5,250,000 5,141,152 0.35

14,542,752 0.99

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Bolivia, Plurinational State of
Bolivia Government Bond, Reg. S 4.5%

20/03/2028 usb 456,000 320,340 0.02
Bolivia Government Bond, Reg. S 7.5%

02/03/2030 usb 237,000 164,921 0.01

485,261 0.03
Brazil
Brazil Letras do Tesouro Nacional 0%

01/07/2025 BRL 20,600,000 37,614,448 2.55
Brazil Letras do Tesouro Nacional 0%

01/01/2026 BRL 20,600,000 35,031,577 2.38

72,646,025 4.93
Cameroon
Cameroon Government Bond, Reg. S 9.5%

31/07/2031 usb 14,270,000 13,320,688 0.90
Cameroon Government Bond, Reg. S

5.95% 07/07/2032 EUR 4,715,000 4,337,776 0.30

17,658,464 1.20
Dominican Republic
Banco Central de la Republica Dominicana,

Reg. S 8% 12/03/2027 DOP 5,620,000 90,659 0.01
Dominican Republic Government Bond,

144A 12% 08/08/2025 DOP 54,170,000 911,522 0.06
Dominican Republic Government Bond,

144A 12.75% 23/09/2029 DOP 19,700,000 361,305 0.02
Dominican Republic Government Bond,

Reg. S 8% 15/01/2027 DOP 14,700,000 227,165 0.01
Dominican Republic Government Bond,

Reg. S 8% 12/02/2027 DOP 44,700,000 703,555 0.05
Dominican Republic Government Bond,

Reg. S 13% 10/06/2034 DOP 281,100,000 5,552,906 0.38

7,847,112 0.53
Egypt
Egypt Government Bond 24.458%

01/10/2027 EGP 2,596,562,000 52,766,906 3.58
Egypt Government Bond 19.98%

20/05/2030 EGP 2,256,010,000 43,573,248 2.96
Egypt Government Bond, Reg. S 5.625%

16/04/2030 EUR 1,113,000 1,205,702 0.08
Egypt Government Bond, Reg. S 7.903%

21/02/2048 usb 3,169,000 2,437,705 0.16
Egypt Government Bond, Reg. S 8.7%

01,/03/2049 usb 538,000 441,548 0.03
Egypt Government Bond, Reg. S 8.75%

30/09/2051 usb 560,000 459,270 0.03
Egypt Treasury Bill 0% 22/07/2025 EGP 6,650,000 132,109 0.01
Egypt Treasury Bill 0% 05/08/2025 EGP 214,450,000 4,223,822 0.29
Egypt Treasury Bill 0% 19/08/2025 EGP 60,575,000 1,177,150 0.08
Egypt Treasury Bill 0% 09/09/2025 EGP 12,000,000 229,529 0.01
Egypt Treasury Bill 0% 16,/09/2025 EGP 30,300,000 576,581 0.04
Egypt Treasury Bill 0% 28/10/2025 EGP 23,625,000 436,562 0.03
Egypt Treasury Bill 0% 23/12/2025 EGP 337,450,000 6,006,870 0.41

113,667,002 7.71
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Emerging Markets Debt Opportunities Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Ethiopia
Ethiopia Government Bond, Reg. S 6.625%
11/12/2024 usb 25,669,000 23,615,480 1.60
23,615,480 1.60
Ghana
Ghana Cocoa Bond 13% 30/08/2027 GHS 5,366,919 422,369 0.03
Ghana Cocoa Bond 13% 28/08/2028  GHS 5,366,919 391,474 0.03
Ghana Government Bond 10%
17/08/2027 GHS 3,238,000 258,386 0.02
Ghana Government Bond, Reg. S 0%
03/01/2030 usb 248,353 208,329 0.01
Ghana Government Bond, Reg. S 1.5%
03/01/2037 usb 1,167,873 537,714 0.04
Ghana Government Bond, STEP 8.35%
16/02/2027 GHS 31,629,925 2,586,918 0.17
Ghana Government Bond, STEP 8.5%
15/02/2028 GHS 17,902,572 1,320,441 0.09
Ghana Government Bond, STEP 8.65%
13/02/2029 GHS 12,142,824 829,165 0.06
Ghana Government Bond, STEP 8.8%
12/02/2030 GHS 14,538,279 933,739 0.06
Ghana Government Bond, STEP 8.95%
11/02/2031 GHS 9,061,875 547,874 0.04
Ghana Government Bond, STEP 9.25%
08/02/2033 GHS 15,944,391 887,148 0.06
Ghana Government Bond, STEP 9.55%
06/02/2035 GHS 9,009,408 471,228 0.03
Ghana Government Bond, STEP 9.7%
05/02/2036 GHS 11,377,358 585,962 0.04
Ghana Government Bond, STEP 9.85%
03/02/2037 GHS 3,310,000 168,779 0.01
Ghana Government Bond, STEP 10%
02/02/2038 GHS 9,866,000 500,271 0.03
Ghana Government Bond, STEP, Reg. S
5% 03/07/2029 usb 910,000 853,536 0.06
Ghana Government Bond, STEP, Reg. S
5% 03/07/2035 usb 11,862,273 9,221,664 0.63
20,724,997 1.41
Honduras
Honduras Government Bond, Reg. S
8.625% 27/11/2034 usb 9,667,000 10,157,600 0.69
10,157,600  0.69
Jordan
Jordan Government Bond, Reg. S 7.375%
10/10/2047 usb 948,000 840,027 0.06
840,027 0.06

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Kazakhstan

Development Bank of Kazakhstan JSC,
Reg. S 13% 15/04/2027

Kazakhstan Government Bond 5%

KZT 3,313,000,000 6,066,869 0.41

18/04/2028 KZT 557,781,000 811,990 0.06
Kazakhstan Government Bond 5.5%

20/09/2028 KZT 64,006,000 91,778 0.01
Kazakhstan Government Bond 10.55%

28/07/2029 KZT 1,554,348,000 2,544,267 0.17
Kazakhstan Government Bond 14%

12/05/2031 KZT 140,813,000 260,661 0.02
Kazakhstan Government Bond 14%

19/05/2032 KZT 96,007,000 178,868 0.01

9,954,433  0.68

Lebanon
Lebanon Government Bond, Reg. S

6.375% 09/03/2020% usb 369,000 68,948 0.00
Lebanon Government Bond, Reg. S 5.8%

14/04/20205 usb 6,860,000 1,288,257 0.09
Lebanon Government Bond, Reg. S

6.15% 19/06,/20208 usb 366,000 68,538 0.00
Lebanon Government Bond, Reg. S

6.25% 27/05/2022% usb 999,000 186,326 0.01
Lebanon Government Bond, Reg. S 6.1%

04/10/2022% usb 6,386,000 1,200,616 0.08
Lebanon Government Bond, Reg. S 6%

27/01/20238 usb 245,000 45,619 0.00
Lebanon Government Bond, Reg. S 6.4%

26/05/2023% usb 12,955,000 2,437,807 0.16
Lebanon Government Bond, Reg. S

6.65% 22/04/2024% usb 2,207,000 408,847 0.03
Lebanon Government Bond, Reg. S

6.25% 04/11/20245 usb 486,000 90,991 0.01
Lebanon Government Bond, Reg. S 6.2%

26/02/2025% usb 717,000 134,222 0.01
Lebanon Government Bond, Reg. S

6.25% 12/06/2025% usb 567,000 105,873 0.01
Lebanon Government Bond, Reg. S 6.6%

27/11/20268 usb 183,000 34,131 0.00
Lebanon Government Bond, Reg. S

6.85% 23/03/2027¢ usb 466,000 87,087 0.01
Lebanon Government Bond, Reg. S

6.75% 29/11/2027% usb 9,000 1,691 0.00
Lebanon Government Bond, Reg. S 7%

20/03/20288 usb 1,464,000 276,550 0.02
Lebanon Government Bond, Reg. S

6.65% 03/11/2028% usb 549,000 102,505 0.01
Lebanon Government Bond, Reg. S

6.85% 25/05/2029% usb 5,108,000 976,943 0.07
Lebanon Government Bond, Reg. S 7%

22/04/20315 usb 2,222,000 415,804 0.03
Lebanon Government Bond, Reg. S 7%

23/03/20328 usb 194,000 36,791 0.00
Lebanon Government Bond, Reg. S 7.25%

23/03/20378 usb 804,000 149,558 0.01

8,117,104 0.55
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SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Mexico
Mexican Bonos Desarr Fixed Rate 7.75%

23/11/2034 MXN 938,218,000 45,197,862 3.07
Petroleos Mexicanos 4.5% 23/01/2026 ~ USD 2,549,000 2,516,524 0.17
Petroleos Mexicanos 6.875% 04/08/2026 USD 1,525,000 1,525,310 0.10

49,239,696 3.34
Mongolia
Mongolia Government Bond, 144A 6.625%

25/02/2030 usb 800,000 787,544 0.05
Mongolia Government Bond, Reg. S

7.875% 05/06/2029 usb 400,000 417,357 0.03
Mongolia Government Bond, Reg. S

6.625% 25/02/2030 usb 5,230,000 5,148,565 0.35

6,353,466  0.43
Montenegro
Montenegro Government Bond, Reg. S
4.875% 01/04/2032 EUR 11,315,000 13,148,165 0.89
13,148,165 0.89
Nigeria
Nigeria Government Bond, Reg. S 7.875%

16/02/2032 Usb 529,000 502,167 0.04
Nigeria Government Bond, Reg. S

10.375% 09/12/2034 usb 654,000 688,095 0.05
Nigeria Government Bond, Reg. S 9.248%

21/01/2049 usb 222,000 206,821 0.01

1,397,083  0.10
Paraguay
Paraguay Government Bond, 144A 7.9%

09/02/2031 PYG 5,505,000,000 666,188 0.05
Paraguay Government Bond, Reg. S 7.9%

09/02/2031 PYG 95,903,000,000 11,605,705 0.79
Paraguay Government Bond, Reg. S 8.5%

04/03/2035 PYG 51,375,000,000 6,219,723 0.42

18,491,616 1.26
Peru
Peru Bonos de Tesoreria 5.4%

12/08/2034 PEN 35,892,000 9,540,978 0.65
Peru Bonos de Tesoreria 6.9%

12/08/2037 PEN 54,366,000 15,496,727 1.05
Peru Bonos de Tesoreria 5.35%

12/08/2040 PEN 4,692,000 1,130,764 0.08
Peru Bonos de Tesoreria, Reg. S, 144A

7.3% 12/08/2033 PEN 3,829,000 1,174,170 0.08
Peru Bonos de Tesoreria, Reg. S, 144A

7.6% 12/08/2039 PEN 1,753,000 524,686 0.04
Petroleos del Peru SA, Reg. S 5.625%

19/06/2047 usD 6,420,000 4,055,288 0.27

31,922,613 2.17

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Philippines
Philippines Government Bond 3.625%

22/04/2028 PHP 945,100,000 15,876,796 1.07
Philippines Government Bond 6.25%

28/02/2029 PHP 56,000,000 1,010,739 0.07
Philippines Government Bond 6.375%

27/07/2030 PHP 153,000,000 2,778,988 0.19
Philippines Government Bond 8%

19/07/2031 PHP 130,000,000 2,539,657 0.17
Philippines Government Bond 6.75%

15/09/2032 PHP 22,000,000 405,824 0.03
Philippines Government Bond 6.375%

28/04/2035 PHP 1,502,680,000 26,954,481 1.83

49,566,485 3.36

Poland

Poland Government Bond 2% 25/08/2036 PLN 201,443,000 53,089,492 3.60

53,089,492 3.60

Republic of Serbia

Serbia Treasury Bond 7% 26/10/2031 RSD 1,968,860,000 21,957,180 1.49

Serbia Treasury Bond 4.5% 20/08/2032 RSD 416,040,000 4,052,000 0.28
26,009,180 1.77

Romania
Romania Government Bond, Reg. S 1.75%

13/07/2030 EUR 994,000 1,002,198 0.07
Romania Government Bond, Reg. S

5.875% 11/07/2032 EUR 994,000 1,176,615 0.08
Romania Government Bond, Reg. S 2%

14/04/2033 EUR 794,000 714,719 0.05
Romania Government Bond, Reg. S 6%

25/05/2034 usb 486,000 467,163 0.03
Romania Government Bond, Reg. S 6.25%

10/09/2034 EUR 994,000 1,178,205 0.08
Romania Government Bond, Reg. S 5.75%

24/03/2035 usb 1,470,000 1,362,946 0.09
Romania Government Bond, Reg. S

3.875% 29/10/2035 EUR 895,000 873,935 0.06
Romania Government Bond, Reg. S

5.625% 22/02/2036 EUR 1,491,000 1,668,581 0.11
Romania Government Bond, Reg. S 7.5%

10/02/2037 usb 3,352,000 3,490,708 0.24
Romania Government Bond, Reg. S 6.75%

11/07/2039 EUR 3,976,000 4,689,211 0.32
Romania Government Bond, Reg. S

2.625% 02/12/2040 EUR 994,000 727,280 0.05
Romania Government Bond, Reg. S 2.75%

14/04/2041 EUR 795,000 582,643 0.04
Romania Government Bond, Reg. S

2.875% 13/04/2042 EUR 847,000 619,785 0.04
Romania Government Bond, Reg. S 6%

24/09/2044 EUR 1,352,000 1,459,710 0.10
Romania Government Bond, Reg. S

5.125% 15/06/2048 usb 486,000 374,903 0.02
Romania Government Bond, Reg. S

4.625% 03/04/2049 EUR 4,472,000 3,930,301 0.27
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SCHEDULE OF INVESTMENTS
As at 30 June 2025
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Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Romania (continued)
Romania Government Bond, Reg. S

3.375% 28/01/2050 EUR 497,000 352,488 0.02
Romania Government Bond, Reg. S
7.625% 17/01/2053 usb 968,000 982,106 0.07
25,653,497 1.74
South Africa
South Africa Government Bond 8.75%
31/01/2044 ZAR 86,736,000 3,974,103 0.27
South Africa Government Bond 8.75%
28/02/2048 ZAR 91,086,000 4,128,652 0.28
8,102,755 0.55
Sri Lanka
Sri Lanka Government Bond 11%
15/05/2030 LKR 159,000,000 558,580 0.04
Sri Lanka Government Bond, Reg. S 4%
15/04/2028 usD 4,193,167 3,941,577 0.27
Sri Lanka Government Bond, STEP, Reg. S
3.1% 15/01/2030 usb 4,533,787 4,046,405 0.27
Sri Lanka Government Bond, STEP, Reg. S
3.35% 15/03/2033 usb 8,500,653 6,832,506 0.46
Sri Lanka Government Bond, STEP, Reg. S
3.6% 15/06/2035 usb 4,439,896 3,033,037 0.21
Sri Lanka Government Bond, STEP, Reg. S
3.6% 15/05/2036 usb 1,533,620 1,242,424 0.08
Sri Lanka Government Bond, STEP, Reg. S
3.6% 15/02/2038 usb 6,768,590 5,465,433 0.37
25,119,962 1.70
Suriname
Suriname Government Bond, 144A 7.95%
15/07/2033 usb 14,759,400 14,641,325 0.99
Suriname Government Bond, 144A 9%
31/12/2050 usb 8,568,000 9,656,136 0.65
Suriname Government Bond, Reg. S 7.95%
15/07/2033 usb 4,600,455 4,563,651 0.31
Suriname Government International Bond,
Reg. S 9% 31/12/2050 usb 2,437,000 2,746,499 0.19
31,607,611 2.14
Tajikistan
Tajikistan Government Bond, Reg. S
7.125% 14/09/2027 usb 355,000 351,694 0.02
351,694  0.02
Tunisia
Tunisia Government Bond, Reg. S 6.375%
15/07/2026 EUR 2,780,000 3,226,066 0.22

3,226,066  0.22

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Turkiye
Turkiye Government Bond 30%
12/09/2029 TRY 91,938,000 2,123,204 0.14
Turkiye Government Bond 26.2%
05/10/2033 TRY 457,776,796 10,612,878 0.72
Turkiye Government Bond 27.7%
27/09/2034 TRY 284,740,566 6,712,218 0.46
19,448,300 1.32
Ukraine
Ukraine Government Bond, Reg. S 7.858%
01/08/2041 usb 31,705,000 22,716,950 1.54
Ukraine Government Bond, STEP, Reg. S
1.75% 01,/02/2029 usb 744,000 461,977 0.03
Ukraine Government Bond, STEP, Reg. S
1.75% 01/02/2034 usb 3,682,000 1,917,759 0.13
Ukraine Government Bond, STEP, Reg. S
0% 01,/02/2035 usb 4,511,533 2,147,709 0.14
Ukraine Government Bond, STEP, Reg. S
1.75% 01,/02/2035 usb 1,057,000 539,343 0.04
Ukraine Government Bond, STEP, Reg. S
0% 01,/02/2036 usb 4,334,731 2,050,438 0.14
Ukraine Government Bond, STEP, Reg. S
1.75% 01/02/2036 usD 1,723,000 862,113 0.06
30,696,289 2.08
United States of America
US Treasury Bill 0% 10/07/2025 usb 5,000,000 4,994,833 0.34
US Treasury Bill 0% 17/07/2025 usD 40,000,000 39,927,129 271
US Treasury Bill 0% 31/07/2025 usb 21,000,000 20,928,372 1.42
US Treasury Bill 0% 14,/08/2025 usb 20,000,000 19,895,378 1.35
85,745,712 5.82
Uruguay
Banco Central del Uruguay 0%
10/09/2025 UYu 317,000,000 7,707,639 0.52
Banco Central del Uruguay 0%
31/10/2025 uyu 33,778,000 814,398 0.06
Banco Central del Uruguay 0%
07/11/2025 uyu 31,139,000 749,193 0.05
Banco Central del Uruguay 0%
05/12/2025 UYU 129,000,000 3,081,439 0.21
Banco Central del Uruguay 0%
19/12/2025 UYU 105,642,000 2,512,396 0.17
Banco Central del Uruguay 0%
30/12/2025 uvu 14,250,000 338,180 0.02
Banco Central del Uruguay 0%
06/03/2026 uvu 31,139,000 723,942 0.05

15,927,187 1.08
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Nominal
Value

Market
Value

187

%

of Net

USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Uzbekistan
Asian Development Bank 14.5%
26/06/2028 UZS 30,031,400,000 2,365,614 0.16
European Bank for Reconstruction &
Development, Reg. S 17.2%
09/04/2026 usb 3,000,000 3,018,903 0.20
European Bank for Reconstruction &
Development, Reg. S 17.35%
01/03/2027 usb 886,773 879,191 0.06
National Bank of Uzbekistan, Reg. S
19.875% 05/07/2027 UZS 56,660,000,000 4,578,030 0.31
Uzbekistan Government Bond, Reg. S
16.25% 12/10/2026 UZS 75,520,000,000 6,169,117 0.42
Uzbekistan Government Bond, Reg. S
16.625% 29/05/2027 UZS 42,500,000,000 3,421,116 0.23
Uzbekistan Government Bond, Reg. S
15.5% 25/02/2028 UZS 27,000,000,000 2,146,856 0.15
22,578,827 1.53
Venezuela, Bolivarian Republic of
Mexican Udibonos 2.75% 27/11/2031 ~ MXN 75,530,800 30,107,862 2.04
Petroleos de Venezuela SA, Reg. S 9%
17/11/20218 UsD 6,140,000 804,340 0.05
Petroleos de Venezuela SA, Reg. S
12.75% 17/02/2022% usb 4,764,000 711,428 0.05
Petroleos de Venezuela SA, Reg. S 6%
16/05/20258 usb 21,676,649 2,763,935 0.19
Petroleos de Venezuela SA, Reg. S 6%
15/11/20268 usb 5,513,346 710,551 0.05
Petroleos de Venezuela SA, Reg. S 8.5%
31/12/20268 usb 1,442,500 1,485,775 0.10
Petroleos de Venezuela SA, Reg. S
5.375% 12/04/2027¢ usb 13,339,800 1,701,705 0.12
Petroleos de Venezuela SA, Reg. S 9.75%
17/05/20358 usb 6,722,978 995,001 0.07
Petroleos de Venezuela SA, Reg. S 5.5%
12/04/20375 usb 5,140,100 654,608 0.04
39,935,205 2.71
Zambia
Zambia Government Bond, Reg. S 0.5%
31/12/2053 usb 1,172,000 798,207 0.05
798,207 0.05
Total Government Bonds 927,850,054 62.96
Total Transferable securities and money market
instruments admitted to official exchange listing or dealt
in on another regulated market 1,319,188,747 89.51

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

Other transferable securities and money market instruments not

admitted to official exchange listing or dealt in on another

regulated market

Corporate Bonds

Guyana
Secure International Finance Co., Inc., Reg.
S 10% 03/06/2029 usb 1,534,118 1,541,788 0.10
1,541,788  0.10
India
Porteast Investment Pvt Ltd. 0%
29/05/2028 INR 730,000,000 8,628,947 0.59
8,628,947 0.59
Peru
Telefonica del Peru SAA, Reg. S 7.375%
10/04/2027¢ PEN 13,500,000 1,331,174 0.09
1,331,174  0.09
Uzbekistan
Europe Asia Investment Finance BV, Reg. S
18.7% 21/07/2026* UZS 51,573,165,000 4,056,880 0.27
4,056,880 0.27
Total Corporate Bonds 15,558,789 1.05
Government Bonds
Nigeria
Nigeria OMO Bill 0% 30/09/2025 NGN 2,219,327,000 1,360,874 0.09
Nigeria OMO Bill 0% 07,/10/2025 NGN 5,360,070,000 3,270,870 0.22
Nigeria OMO Bill 0% 14,/10/2025 NGN 9,666,192,000 5,712,277 0.39
Nigeria OMO Bill 0% 18/11/2025 NGN 2,192,035,000 1,262,430 0.09
Nigeria OMO Bill 0% 16,/12/2025 NGN 2,072,875,000 1,172,766 0.08
12,779,217 0.87
Sri Lanka
Sri Lanka Government Bond 11%
15/10/2028 LKR 1,701,000,000 5,995,507 0.41
Sri Lanka Government Bond 11%
15/12/2029 LKR 1,162,000,000 4,087,520 0.28
Sri Lanka Government Bond 11%
15/10/2030 LKR 547,000,000 1,923,618 0.13
Sri Lanka Government Bond 11.5%
15/12/2032 LKR 609,000,000 2,143,341 0.15
Sri Lanka Government Bond 9%
01/06/2033 LKR 110,000,000 337,159 0.02
Sri Lanka Government Bond 9%
01/11/2033 LKR 508,000,000 1,544,272 0.10
Sri Lanka Government Bond 10.25%
15/09/2034 LKR 1,056,000,000 3,384,268 0.23
19,415,685 1.32
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Emerging Markets Debt Opportunities Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Other transferable securities and money market instruments not
admitted to official exchange listing or dealt in on another

regulated market

Government Bonds (continued)

Tunisia
Tunisia Government Bond 3.28%
09/08/2027 JPY 100,000,000 636,466 0.04
Tunisia Government Bond 4.3%
02/08/2030 JPY 10,000,000 59,108 0.00
Tunisia Government Bond 4.2%
17/03/2031 JPY 20,000,000 116,591 0.01
Tunisia Government Bond 3.5%
03/02/2033 JPY 300,000,000 1,644,244 0.11
2,456,409 0.16
Uganda
Uganda Government Bond 15.8%
23/06/2039 UGX 28,189,700,000 7,412,179 0.50
Uganda Government Bond 15%
18/06/2043 UGX 3,399,800,000 822,370 0.06
8,234,549  0.56
Uruguay
Banco Central del Uruguay 0%
01/10/2025 uvy 93,020,000 2,260,777 0.15

2,260,777  0.15

Venezuela, Bolivarian Republic of
Petroleos de Venezuela SA, Reg. S 8.5%

27/10/2020% usb 742,000 690,060 0.05
690,060 0.05
Total Government Bonds 45,836,697 3.11

Total other transferable securities and money market
instruments not admitted to official exchange listing or

dealt in on another regulated market 61,395,486 4.16
Total Investments 1,380,584,233 93.67
Cash 104,614,675 7.10
Other Assets/(Liabilities) (11,382,451) (0.77)
Total Net Assets 1,473,816,457 100.00

SSecurity is currently in default.

*Security is valued at its fair value under the direction of the Board of Directors.

**Security is valued at its fair value under the direction of the Board of Directors. The security is
deemed illiquid as it is subject to US OFAC sanctions. It is expected that the security will become
liquid again once sanctions are lifted.

The country disclosed within the Schedule of Investments refers to the country of risk. The country
of incorporation may differ.

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Opportunities Fund (continued)
DERIVATIVES DERIVATIVES (continued)
Over-the-counter (OTC) and exchange traded derivatives Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars. as at 30 June 2025, expressed in US Dollars.
Bond Forward Interest Rate Swap Contracts (continued)
Market % of Market %
Value  Net Nominal Security Maturity Value  of Net
Nominal Amount  Currency Counterparty ~ Security Description Maturity Date USD Assets Amount Ccy Counterparty Description Date USD  Assets
22,591,000,000 COP Citibank Bond Forward 02/07/2025 11,032 0.00 11,291,000,000 COP  JPMorgan Chase Pay fixed 8.26% Receive float-
11,629,000,000 COP Goldman Sachs Bond Forward  18/07/2025 225 0.00 Bank ingBR1day  18/06/2028 12,896 0.00
10,902,000,000 COP Goldman Sachs Bond Forward  14/07/2025 6,345 000 14,883,000,000 COP JPMorgan ChasePay fixed 8.275% Receive float-
Bank ingBR1day  18/06/2028 15,555 0.00
Total Market Value on Bond Forward - Assets 17,602  0.00 23,013,760,000 COP JPMorgan Chase Pay fixed 8.33% Receive float:
Bank ingBR1day  18/06/2028 15,867 0.00
39,888,000,000 cop BNP Paribas Bond Forward 04/08/2025  (53,145) (0.01) 348,900,000 ZAR JPMorgan Chase  Pay floating JBAR 3 month
79,110,680,000 COP Goldman Sachs Bond Forward 14/07/2025  (27,177) 0.00 Bark Receive fixed 8.47%  17/09/2035 1587 000
12,208,000,000 COP Goldman Sachs Bond Forward 25/08/2025  (11,256)  0.00 152,000,000 THB ~ JPMorgan Chase ~ Pay floating THOR 1 day
23,526,000,000 COP Goldman Sachs Bond Forwerd 18/07/2025 (9,430 0.00 Bark Receive fied 1.35%  18/06/2030 16027 000
17,260,000,000 CoP Ctibank Bond Forward 22/07/2025  (4,650) 0.00  10:81L000000 COP JPHorgen ChasePay fxed 8.445% Receiv float
23,632,000,000 cop Citberk Bond Fovard  02/07/2025  (15.244) 0,00 Bank ingIBR Lday  17/07/2025 16719 000
20,144,000,000 COP JPMorgan Chase Pay fixed 8.29% Receive float-
Liakili Bank ingBR1day  18/06/2028 19,099 0.00
Total Market Value on Band Forward - Liabiites (120802) {0.01) 22,582,000,000 COP JPMorgan Chase Pay fixed 8.28% Receive float-
Net Market Value on Bond Forward - Liabilties (103:300) (0.01) 18000 T g C?:ZE Py ﬂoatmg‘"fdgs % 33 ey06y2028 281 Mo
Bank Receive fixed 1.366%  18/06/2030 24472 0.00
159,800,000 THB JPMorgan Chase Pay floating THOR 1 day
Interest Rate Swap Contracts Bank Receive fixed 1.403%  18/06/2030 29503 000
50,000,000 ZAR JPMorgan Chase  Pay floating JBAR 3 month
Market % Bank Receive fixed 8.534%  18/06/2035 31,143 0.00
Nominal Security Maturity Value  of Net 24,253,000,000 COP JPMorgan ChasePay fixed 8.235% Receive float:
Amount Ccy Counterparty Description Date USD  Assets Bank ingBR1day  18/06/2028 31,622 0.00
194,000,000 THB JPMorgan Chase Pay floating THOR 1 day
62,120,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 1.39%  18/06/2030 32,049 0.00
Bank 1 week Receive fixed 1.486%  18/06/2030 1,767 0.00 192,000,000 THB JPMorgan Chase Pay floating THOR 1 day
33,520,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 1.404%  18/06/2030 35,591 0.00
Bank 1 week Receive fixed 1.493%  19/03/2030 2,767 0.00 193,080,000 THB JPMorgan Chase Pay floating THOR 1 day
23,000,000 MYR  JPMorgan Chase  Pay floating KLIBOR 3 month Bank Receive fixed 1.406%  18/06/2030 36,224 0.00
Bank Receive fixed 3.2%  17/09/2030 2,859 0.00 234,300,000 THB JPMorgan Chase Pay floating THOR 1 day
24,920,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fied 1.406%  18/06/2030 44,412 0.00
Bank 1 week Receive fixed 1.5%  19/03/2030 3,250 0.00 333,400,000 THB JPMorgan Chase Pay floating THOR 1 day
24,900,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 1.375%  18/06/2030 47,607 0.00
Bank 1 week Receive fixed 1.503%  19/03/2030 3724 0.00 165,400,000 THB JPMorgan Chase Pay floating THOR 1 day
19,434,000,000 COP JPMorgan Chase Pay fixed 8.4% Receive floating Bank Receive fixed 1.496%  18/06/2030 53,39 0.01
Bank BR1day  18/06/2028 4,601 0.00 320,000,000 THB JPMorgan Chase Pay floating THOR 1 day
36,000,000 MYR  JPMorgan Chase  Pay floating KLIBOR 3 month Bank Receive fixed 1.41%  18/06/2030 62,426 0.01
Bank Receive fixed 3.201%  17/09/2030 4,869 0.00 11,030,200 PLN JPMorgan ChasePay fixed 4.266% Receive float-
24,870,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank ing WIBOR 6 month ~ 18/06/2035 67,578 0.01
Bank 1 week Receive fixed 1.515%  19/03/2030 5,623 0.00 26,000,000 CZK JPMorgan Chase  Pay floating PRIBOR 6 month
58,440,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 4.305%  20/12/2033 73913 0.01
Bank 1 week Receive fixed 1.495%  19/03/2030 5,757 0.00 162,026,000 ZAR JPMorgan Chase  Pay floating JBAR 3 month
69,130,000 ZAR JPMorgan Chase  Pay floating JBAR 3 month Bank Receive fixed 8.646%  17/09/2035 117,443 0.01
Bank Receive fied 8.48%  17/09/2035 5812 0.00 628,300,000 THB JPMorgan Chase Pay floating THOR 1 day
48,220,000 ZAR JPMorgan Chase  Pay floating JBAR 3 month Bank Receive fixed 1.413%  18/06/2030 125,386 0.01
Bank Receive fied 8.49%  17/09/2035 5916 0.00 27,368,840 EUR J.P. Morgan Pay floating EURIBOR 3 month
12,500,000 MXN ~ JPMorgan Chase ~ Pay floating TIEQIS 1 day Receive floating 0.633%  13/06/2029 127732 0.01
Bank Receive fixed 8.302%  06/06/2035 6,175 0.00 139,974,000 ZAR JPMorgan Chase  Pay floating JBAR 3 month
24,300,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 8.755%  17/09/2035 160,351 0.01
Bank 1 week Receive fixed 1.52%  19/03/2030 6,269 0.00 43,106,714 PLN JPMorgan Chase Pay fixed 4.31% Receive float
32,980,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank ing WIBOR 6 month  18/06/2035 222,505 0.02
Bank 1 week Receive fixed 1.51%  19/03/2030 6,405 0.00 399,000,000 MXN JPMorgan Chase  Pay floating TIEQIS 1 day
48,760,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 8.321%  06/06/2035 226,518 0.02
Bank 1 week Receive fixed 1.502%  19/03/2030 6,981 0.00 57,073,086 PLN JPMorgan ChasePay fixed 4.335% Receive float:
9,953,000,000 COP JPMorgan Chase Pay fixed 8.32% Receive float- Bank ing WBOR 6 month  18/06/2035 263,231 0.02
Bank ingBR1day  18/06/2028 7,506 0.00 228,161,496 ZAR JPMorgan Chase  Pay floating JBAR 3 month
1,988,000,000 KRW  JPMorgan ChasePay fixed 2.563% Receive float- Bank Receive fixed 8.712%  18/06/2035 302,531 0.02
Bank ing CD_KSDA 3 month ~ 18/06/2035 7844 0.00 306,158,504 ZAR JPMorgan Chase  Pay floating JBAR 3 month
35,140,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fied 8.722%  18/06/2035 418,010 0.03
Bank 1 week Receive fixed 1.515%  19/03/2030 7878 0.00
79920000 THB  JPMorgan Chase  Pay floating THOR 1 day Total Interest Rate Swap Contracts at Fair Value - Assets 2,798,600 019
Bank Receive fixed 1.364%  18/06/2030 10,099 0.00
40,870,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank 1 week Receive fixed 1.522%  19/03/2030 11,066 0.00
23,014,000,000 COP  JPMorgan Chase Pay fixed 8.35% Receive float-
Bank ingBR1day  18/06/2028 12,890 0.00

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Opportunities Fund (continued)

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Interest Rate Swap Contracts (continued)

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Total Return Swap Contracts

Market % Market %
Nominal Security Maturity Value  of Net Nominal Security Maturity Value  of Net
Amount Ccy Counterparty Description Date USD  Assets Amount Ccy Counterparty Description Date USD  Assets
54,000,000 CZK JPMorgan ChasePay fixed 4.555% Receive float- 24,540,195 USD Barclays Receive BondPERUGB 5.35%
Bank ing PRBOR 6 month ~~ 20/12/2028 (142,378) (0.01) Pay USD SOFR 1 day 0.00%  17/07/2025 1,680,955 012
8,994,000,000 KRW  JPMorgan ChasePay fixed 2.805% Receive float: 16,546,807 USD Bank of America Receive BondPERUGB 5.35%
Bank ing CD_KSDA 3 month ~ 19/03/2035 (111,559) (0.01) Pay USD SOFR 1 day 0.00%  08/07/2025 903,49 0.06
4,497,000,000 KRW  JPMorgan ChasePay fixed 2.793% Receive float:
Bank ing CD_KSDA 3 month  19/03/2035 (5209) (0.0 Total Market Value on Total Return Swap Contracts - Assets 2,584,451 0.18
61,357,000,000 KRW  JPMorgan Chase Pay floating CD_KSDA 3 month
Bark Receive fied 2.34%  18/06/2027 (49955) (001 Net Market Value on Total Return Swap Contracts - Assets 2,584,451 0.18
8,885,000,000 KRW ~ JPMorgan Chase Pay fixed 2.69% Receive float-
Bank ing CD_KSDA 3 month ~ 19/03/2035 (43,231) (0.01)
63,100,000,000 KRW ~ JPMorgan Chase Pay floating CD_KSDA 3 month .
Bk Receiehed 2327% 17092007 wsw o Credit Default Swap Contracts
3,386,000,000 KRW  JPMorgan ChasePay fixed 2.792% Receive float-
Bank ing CD_KSDA 3 month ~ 19/03/2035 (39,114) 0.00 |;‘;ef§)5; Market »/
" ai arl o
e e etz 18/06/2027 3639 000 Nomiral Refoence  Buy/ Rocaied  Mturty  Valie of et
41,080,000,000 KRW  JPMorgan Chase Pay foating CD_KSDA 3 morth mount Gy Counterparty ity Sel ate e ssets
Bank Receive fixed 2.338%  18/06/2027 (34,938) 0.00 ”
20,176,000,000 KRW  IPMorgan Chase Pay flating CD_KSDA 3 month 50,000 USD Citibank ~ CDX.NAEM.A3VI ~ Buy  (1.00)% 20/06/2030 1,264 0.00
Bank Receive fixed 2.323%  18/06/2027 (30,830 0.00 2,730,000 USD Barclays  Pan American Energy
37,201,000,000 KRW  JPMorgan Chase Pay floating CD_KSDA 3 month LLC 8.5% 30/04/2032  Sel  1.00% 20/12/2025 3,48 0.00
Bank Receive fixed 2.325%  17/09/2027 (26,419) 0.00 ; o
4335000000 KW JPMorgan ChasePay fixed 2.685% Receive float: 26,456,000 USD Citibark Petroleo Brasileiro SA
Bak  ingCD.KSDA3month  19/03/2035 (19672 0.00 Petrobres 8.75%
3,543,000000 KRW  JPMorgan ChasePay fixed 2.7% Receive floatng 23/05/20%6 By (1.00F% 20/06/2030 686,15 005
Bank CD,KSD/-\.3 morth  19/03/2035 (19,561) 000 11,000,000 USD Citibank ~ Turkiye Government
13,657,000,000 KRW ~ JPMorgan ChasePay fixed 2.647% Receive float- Bond (The) 11.875%
Bank ing CD,KSDA_3 month ~ 19/09/2035 (17,39) 0.00 1501/2030 Buy (L% 20,06/2030 877,73 0.6
13,657,000,000 KRW  JPMorgan ChasePay fixed 2.647% Receive float-
Bank ing CD_KSDA 3 month  17/09/2035 (17,350) 0.00 )
10811,000,000 COP Plorgan Chase Pay foatng IBR 1 cay Receive Total Market Value on Credit Default Swap Contracts - Assets 1,568,627 0.11
Bank fived 8.445%  21/07/2025 (16,385) 0.00
" 600,000 USD Barclays Benin Government Bond
26,354,000,000 KRW  JPMorgan Chase Pay floating CD_KSDA 3 month ! )
Bank Receie fxed 2333%  17,09/2027 (15.667) 000 7.96%13/02/2038  Sell  1.00% 20/06/2027  (16,484) 0.00
38,054,000,000 COP  JPMorgan Chase Pay fixed 8.48% Receive 400,000 USD Barclays Benin Government Bond
Bank floating IBR 1 day ~ 18/06/2028 (10,680) 0.00 7.96%13/02/2038  Sell  1.00% 20/12/2027  (16,696) 0.00
8,027,000000 KRW  JPMorgan Chase  Pay fixed 2.645% Receive 389,404 USD Citibank Benin Government Bond
Bank  floating CD_KSDA 3 mopth 17/09/2035 (8,857) 0.00 796%13/02/2038  Sel  100% 20/06/2028 (21,563 0.00
6,742,000,000 KRW  JPMorgan Chase  Pay fixed 2.645% Receive ! )
Bark foating CDKSDA 3month  19/09/2035 (7,686)  0.00 1,003,000 USD Cibark ~ Nigeria Government
6,680,000 PLN  JPMorgan Chase ~ Pay fired 4.59% Receive Bond 6.125%
Bak  foating WIBOR 6 morth  18/06/2035 (623 000 28/09/2028 el 1.00% 20/06/2030  (162,062) (0.01)
2,404,000,000 KRW  JPMorgan Chase ~ Pay fixed 2.63% Receive 2,288,000 USD Goldman  Petroleos Mexicanos
Bank  floating CD_KSDA 3 morth  19/03/2035 (2242) 000 Sachs 6.625%15/06/2035  Sel  100% 20/06/2026  (47,600) 0.00
20,500,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS .
Bk 1 week Receive fred 1.467%  18/06/2030 %) ooo 28400000 USD - Goldman - Pefroeos Mexicanos }
9843000000 COP  JPMorgan Chase  Pay fied 8.44% Receive Sachs  6.625% 15/06/2035  Sell  1.00% 20/12/2025 (274,513) (0.02)
Bank floating IBR 1 day ~ 18/06/2028 (216) 0.00 3,437,000 USD Barclays Cote dvoire
Government Bond
Total Interest Rate Swap Contracts at Fair Value - Liabilities (753,345)  (0.05) 6.125% 15/06/2033  Sel  1.00% 20/06/2027 ~(104,715) (0.01)
27,900,000 USD Citibank  Mexico Government
Net Market Value on Interest Rate Swap Contracts - Assets 2,045,255 0.14 Bond 4.15%
28/03/2027  Buy  (1.00% 20/12/2025 (100,960) (0.01)
Total Market Value on Credit Default Swap Contracts - Liabilities (744,593) (0.05)
Net Market Value on Credit Default Swap Contracts - Assets 824,034 0.06

The accompanying notes are an integral part of these financial statements.
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DERIVATIVES (continued) DERIVATIVES (continued)
Opver-the-counter (OTC) and exchange traded derivatives Opver-the-counter (OTC) and exchange traded derivatives
& &
as at 30 June 2025, expressed in US Dollars. as at 30 June 2025, expressed in US Dollars.
Forward Currency Exchange Contracts Forward Currency Exchange Contracts (continued)
Unrealised % Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net Currency Amount Currency Amount Maturity Gain/(Loss)  of Net
Purchased  Purchased Sold Sold Date Counterparty USD  Assets Purchased  Purchased Sold Sold Date  Counterparty USD  Assets
BRL 109287000 USD 19798370  01/07/2025 Ciibark 167832 001  BRL Hedged Share Class
BRL 9713000  USD 17568211 0107205 JPMogan 100782 001 BR 13791588 USD 2494467 31/07/2025  JP.Morgen 6518 0.00
EUR 5 Ush 5 01/07/2025 J.P. Morgan 0 0.00
usb 874 GBP 637 01/07/2025 J.P. Morgan 3 0.00 Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
07/ g y
uzs 25,570,919,834 UsD 1,796,720 01/07/2025  Standard Bank plc 217,536 0.02 Contracts - Assets 6,518  0.00
£GP WH5643 D 464210 07/07/2025 Cibak 28871 000 our podged Share Class
Egg 13”?3'2;2 323 2,52?,22 82% gggg Clt'l*:;i 24&1’3‘2 ggé CHF 42 U 1425 30705 I Nogan 166 000
ég) 53%225‘28? Hgg 1%2’%? ?gjg%ggg g::ggz:g g:g:g:g B’gg? ggg Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
EWR 166039 USD 1907978 ILA7/20%5 StdadChareed 38795 0o Conracts-Assets 166 0.00
EUR 5,414,283 Usb 6,282,008  11/07/2025 UBS 66,328 0.00 EUR Hedged Share Class
WD 210,670,000 UsD 7074211 16/07/2025  Societe Generale 181,343 0.01 Ush 1,389,331 EUR 1,185,588 01/07/2025 JP. Morgan 59 0.00
uzs 36,917,957,822 Usb 2,592,371 21/07/2025  Standard Bank plc 303,732 0.02 UsD 46,843 EUR 39936 02/07/2025 JP. Morgan 16 0.00
Kzt 4,165,222,220 Usb 7913408 22/07/2025 Citibank 57,536 0.01 EUR 376,696,218 USD  438,002,3%  31/07/2025 JP. Morgan 4,341,147 031
MXN 289,261,500 USD 14,100,000  22/07/2025 JP. Morgan 1,189434 0.08 Usb 25,737 EUR 21900  31/07/2025 JP. Morgan 21 0.00
MXN 170,422,000 usb 7973620 22/07/2025 Standard Chartered 1,034,340 0.07
£GP 125971,063  USD  2301,166  24/07/2025 Citbank 216317 002 ynrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
EGP 107,616,000 usb 2,093,697 28/07/2025 Standard Chartered 53,506 0.00 Contracts - Assets 4,341,273 031
Kzm 964,458,941 usb 1,829,086 30/07/2025 JP. Morgan 12,224 0.00
k1 BTAI7083  USD 93029 0708205 SendadBakpe 2097 000 Ggpyedecd Share Class
oy 600000000 USD  LI3L5A2 0087205 IPMogm 10829 000 o L6 P A 0005 P Mo 539 00
] Q7% U 78IS 1082005 GodmnShs 65410 001 g "S5 G 1849 005 P Mo 8 000
e 12LOBLIOA - USD 2218833 12/08/2005 Cibank 183569 00 gp M2BE65  UD 46864465 30725 IPMogn 2467219 06
ka1 26672868 USD 482658 12/08/205  P.Morgen 4% 00 g 1§28 G 1%307 30U0% 1P Mogn W o
uzs 2,893,309,000 usD 203,754 29/08/2025 JP. Morgan 20,752 0.00
Hgg ggggiggggg ﬂgg ;gg;gj éi;gg;gggg StandadeBmkrgﬁ ggggg ggg Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
s L7690 USD 93668 0092005 Citank ggl ogp  conracts- Assets 2473866 016
£GP 142731265 USD 2566318  11/09/2025  Goldman Sachs 234171 002 NOKHedged Share Class
CLP 5,857,570,000 usb 6,244.478  17/09/2025  Societe Generale 17,083 0.00 NOK 180,979,468 USD 17809593  31/07/2025 J.P. Morgan 71,945 0.01
EUR 100,000 usD 116540 17/09/2025  Societe Generale 125 000
IDR 410,219,366,000 USD 24911212 17/09/2025 Cigroup 293,486 0.03 Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
DR 391,998,251,655 USD  23801,196  17/09/2025  Societe Generale 283,960 0.02 Contracts - Assets 71,945  0.01
KRW 37,084,820,000 USD 27,134,668  17/09/2025  Societe Generale 342,624 0.02
MAN 160500000 USD 8431703 17/09/2025  Goldmen Sachs 452 000 Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 17,251,217 117
MXN 113,000,000 Ush 5912824 17/09/2025 HSBC 23,834 0.00
PEN 1,390,000 Ush 383417 17/09/2025  Societe Generale 1322 0.00
™o 20670000 USD 7168084  17/09/2025 Cligowp 206839 002 USD 35043549 BRL 206000000  01/07/2025 Cberk (2591645 (0.18)
UsD 8570461 IR 734,000,000  17/09/2025  Societe Generale 53762 000 U0 1746 EWR 100261 01/07/2025  JP.Morgan 60 000
Us 1792461 Y 253780540  17/09/2025  Goldman Sachs 1902 00 G 295 USD h062  02/07/2025  JP. Morgen © 000
W 84070000 USD 2,086,104  17/09/2025 Ctbark 5683 000 USD 1258 ER LO74 - 02/07/2025  JP. Morgan 0 000
wu 83,896,000 USD 2058040 17/09/2025  Goldman Sachs 29418 000 Kzt 1,693,343,903 USD 3,271,746 08/07/2025 Standard Chartered (17,938 0.00
AR 25,550,000 USD  1,420572  17/09/2025  Goldman Sachs 8631 000 Usb 455921 EGP 24,693,783  09/07/2025 Standard Chartered (40,544) 0.0
KT 1645820000 USD 3073451  22/09/2025 Standard Chartered 1776 000 U 6404498 ER 5596864  11/07/2025 Cibark ~~ (157,918) (001
TRY 52645091 USD 1167695  22/09/2025 Standard Chartered 50859 001 USD 1064531 ER 9280006  11/07/2025 UBS (25428  (0.01)
uzs 5,817,092,956 UsD 430,449 25/09/2025  Standard Bank plc 17973 0.00 Kzt 953,177,467 USD 1840211  15/07/2025 Standard Chartered (12,349) 0.0
TRY 23652044 USD 4872652  26/09/2025 Standard Chartered 324414 002 USD 7190593 TWD 210,670,000  16/07/2025  Societe Generale (649601 (001)
EGP 140498164 USD 2565785  15/10/2025 Chiberk 15285 001 USD 8935079 MN 184000000  22/07/2025 Cibark ~~ (770,571) (0.05)
£GP 195736000 USD 2736323  23/10/2025 Stndard Chartered 266627 002 USD 799L840  MXN 170422000 22/07/2025  JP.Morgan  (LOI6119)  (0.07)
XN 45,526,400 USD 2135204  24/10/2025  Bank of America 26563 002 ush 5,119,981 MXN 105,261,500  22/07/2025 Standard Chartered (443,804)  (0.03)
AN 67009000  USD 3241848  24/10/2025 Us 2300 002 U 230309 EGP 125971263  24/07/2025 Standard Chartered (197,54 (0.01)
£GP 100,973,202 UsD 1812984 27/10/2025  Goldman Sachs 130610 0.01 Kzt 878,568,784 Ush 1,686,410  28/07/2025 Standard Chartered (8,084 0.00
£GP 10221911 USD 188249 18/12/2025 Ciark 4031 000 KT 63789111 USD 123097 30007/2025  LP. Morgen (1314 0.00
TRY 56,550,272 usD 1,104,054 23/03/2026 Standard Chartered 311 0.00 uso 2,213,110 EGP 121,081,704  12/08/2025 Standard Chartered (189,291)  (0.01)
uzs 21012640000 USD 1309199  25/03/2026 Standard Chartered 240004 002 USD 556,529 GHS 7663409 13/08/2025 StandardBankplc (167253 (0.00)
TRY 59710282 USD 4872652  26/03/2026 Standard Chartered 343095 002 KIT 645827222 USD 1233672 14/08/2025  JP. Morgen 6308 0.00
™o 412,000,000 USD 13221,006  28/04/2026  Societe Generale 1,806,108 013 Uso 614,960 GHS 7,687,000  22/08/2025 Standard Chartered (107,546)  (0.01)
UsD 2577450 PHP 144,300,000  07/05/2026  Societe Generale 37932 000 U 311465 GHS 3426142 05/09/2025 Standard Chartered 8129 0.00
Usp 10683452 PHP 600,000,000  12/05/2026 Cbank 124695 001 KIT 1069159652 USD 2025899  16/09/2025 Standard Chartered  (14,207) 000
) 8,868,500 PHP 500,000,000  12/05/2026 Citigroup 69,626 0.00 Uso 12,819,651 TRY 557,142,407  16/09/2025 Standard Chartered (238,676)  (0.02)
Us 0417085 PHP 1708400000 12/052026 SocieteGenersle 352786 000 O 284000000 USD 304764 17/09/2025 Cigroup (1177 0.00
CLP 20,332,000,000 USD 21,819,562  17/09/2025  Societe Generale (85,285 0.00
Unrealised Gain on Forward Currency Exchange Contracts - Assets 10,357,449  0.69 ER 18,042,020 PLN 78,000,000  17/09/2025 Standard Chartered (263,55%)  (0.02)
EUR 27,457,900 PN 118,161,228  17/09/2025 UBS (250,523)  (0.02)
INR 2,418,940,000 USD 28,264,154 17/09/2025  Societe Generale (196,873)  (0.01)

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Debt Opportunities Fund (continued)

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts (continued)

Unrealised %
Currency Amount Currency Amount Maturity Gain/(Loss) of Net
Purchased  Purchased Sold Sold Date  Counterparty USD  Assets
KRW 1,040,550,000 usD 771,652 17/09/2025 Citigroup 677 0.00
ush 155,828,578 EUR 133712492  17/09/2025  Societe Generale  (1,674,482)  (0.10)
ush 49,128,932 IDR802,217,617,655  17/09/2025  Societe Generale (160,923 0.00
ush 6,761,626 MXN 131,685,134 17/09/2025 BNP Paribas (156,689 (0.01)
ush 1,934,719 MXN- 37,444,000  17/09/2025 Citibank (32469 0.00
usb 26,656,992 VXN 509,159,000  17/09/2025  Goldman Sachs (92588 (0.01)
ush 4,835,172 MXN 92,405,000  17/09/2025 HSBC (19490 0.00
ush 21,405,784 MXN 411,883,797 17/09/2025 Standard Chartered (33,2700 (0.01)
usD 13,458,742 MXN 259,000,000  17/09/2025 UBS (148,287 (0.01)
usD 68,255,079 PEN 248,036,807  17/09/2025  Societe Generale  (1,469,706)  (0.10)
usD 7,297,953 WD 210,670,000  17/09/2025  Societe Generale (76,9700 (0.01)
UsD 5,112,499 IAR 91,662,000  17/09/2025 Barclays (14.844) 000
usD 3,272,984 IAR 58,789,087  17/09/2025  Goldman Sachs (15531) 000
usD 1,153,224 TRY 52,645,091  22/09/2025 Standard Chartered (74330 (0.01)
usD 4,925,489 TRY 223,652,944 26/09/2025 Standard Chartered (271,577 (0.02)
usD 1,135,206 NGN 2,219,327,000  07/10/2025  Goldman Sachs (55,7060 (0.02)
usD 1,101,787 NGN 2,138,624,000  10/10/2025 JP. Morgan (236,788)  (0.02)
usD 1,643,595 NGN 3,221,446,480  15/10/2025 JP. Morgan (368,308)  (0.03)
usD 2,432,030 EGP 133,741,235  23/10/2025 Citibank (146,811)  (0.01)
UsD 3,242,064 MXN  67,008600  24/10/2025 Standard Chartered (263,703 (0.02)
usD 2,134,884 MXN 45,526,400  24/10/2025 UBS (246,974)  (0.02)
usD 18,918,259 BRL 109,287,000  05/01/2026 Citibank (137,09%)  (0.01)
UsD 16,784,041 BRL 96,713,000  05/01/2026 JP. Morgan (78904)  (0.01)
usD 365,749 GHS 5244841  17/02/2026 Standard Bank plc (78647 (0.01)
usD 1,066,475 TRY 56,550,272 23/03/2026 Standard Chartered (71,890 (0.01)
usp 4,806,285 TRY 259,710,282 26/03/2026 Standard Chartered (409.462)  (0.03)
usD 14,833,483 TWD 412,000,000  28/04/2026 Citigroup (1937200 (0.01)
Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (14,037,560) (0.95)
EUR Hedged Share Class
EUR 53,995 UsD 63,274 01/07/2025 JP. Morgan @ 000
EUR 21,900 uso 25,688 02/07/2025 JP. Morgan (25 0.00
EUR 39,936 usD 46,934 31/07/2025 JP. Morgan (38 0.00
usD 63,400 EUR 5399  31/07/2025 JP. Morgan B 000
GBP Hedged Share Class
GBP 110,589 usD 151,939 01/07/2025 JP. Morgan (641)  0.00
(GBP 25,718 usD 35,286 02/07/2025 JP. Morgan (101)  0.00
GBP 3,105,738 USD 4258286  31/07/2025 JP. Morgan (8,731 0.00
usD 56,132 GBP 41,240 31/07/2025 JP. Morgan (29) 0.0
Unrealised Loss on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Liabilities (9,840) 0.00
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (14,047,400) (0.95)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 3,203,817 0.22

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

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Financial Futures Contracts

Global  Unrealised %
Number Exposure  Gain/(Loss) of Net
Security Description of Contracts Currency usb USD Assets
Euro-Bobl, 08/09/2025 (256) EUR  (35,310,740) 107,079 0.01
Euro-Bund, 08/09/2025 (259) EUR  (39,536,450) 137,255 0.01
Euro-Buxl, 08/09/2025 (16) EUR  (2,234,857) 31,873 0.00
Euro-Schatz, 08/09/2025 (13) EUR  (1,633,782) 2,514 0.00
Total Unrealised Gain on Financial Futures Contracts 278,721 0.02
Japan 10 Year Bond, 12/09/2025 (1) JPY (962,942) (2,771)  0.00
US 2 Year Note, 30/09/2025 (487) USD (101,299,805) (406,341) (0.03)
US 5 Year Note, 30/09/2025 (2,317) USD (252,371,984)  (3,021,692) (0.21)
US 10 Year Note, 19/09/2025 (803) USD (89,898,359)  (1,586,717) (0.11)
US 10 Year Uttra Bond, 19/09/2025 (111) USD  (12,654,000) (330,012) (0.02)
US Long Bond, 19/09/2025 (75) USD  (8,620,313) (337,969) (0.02)
US Utra Bond, 19/09/2025 (13) USD  (1,540,500) (25,687) 0.00
Total Unrealised Loss on Financial Futures Contracts (5,711,189) (0.39)
Net Unrealised Loss on Financial Futures Contracts (5,432,468) (0.37)
Option Purchased Contracts
Market %
Value of Net
Quantity Security Description Currency ~ Counterparty USD Assets
10,940,000  Foreign Exchange INR/USD, Put,
85.500, 30/01/2029 usb JP. Morgan 106,009 0.01
30,000,000  Foreign Exchange INR/USD, Put,
85.500, 25/01/2029 usD J.P. Morgan 290,021 0.02
Total Market Value on Option Purchased Contracts - Assets 396,030 0.03

Collateral received and paid by the Fund in respect of financial
derivative instruments:

Type of Collateral Counterparty Currency Amount received Amount paid
Emerging Markets Debt Opportunities Fund
Cash Barclays UsD 900,000 -
Cash HSBC UsD 230,000 -
Cash ICBC Standard Bank Usb 580,000 -
Cash UBS UsD - 2,700,000
Non-Cash Bank of America usb 1,283,310 -
Non-Cash BNP Paribas UsD - 120,583
Non-Cash Citigroup usb - 3,030,845
Non-Cash Goldman Sachs usb - 262,093
Non-Cash J.P. Morgan UsD 20,355,817 -
Non-Cash Standard Chartered Bank  USD - 1,762,897
23,349,127 7,876,417
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Emerging Markets Local Income Fund

INVESTMENT AIM

To generate total return, which is defined as
income plus capital appreciation, by
establishing a locally denominated Emerging
Markets debt pool through currencies and
interest rates, while investing primarily in: (i)
Fixed Income Securities of corporate,
government and government related issuers
located in Emerging Market countries or
denominated in currencies of Emerging
Markets countries and/or (i) derivative
instruments, denominated in or based on the
currencies, interest rates, or issues of,
Emerging Market countries.

Please refer to the full prospectus for the Fund's investment objective and policy.
The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS

As at 30 June 2025

Investments

Currency

Quantity/

Nominal
Value

Market
Value

193

%
of Net

USD Assets

Transferable securities and money market instruments admitted to

official exchange listing or dealt in on another regulated market

Corporate Bonds

Uzbekistan
Ipoteka-Bank ATIB, Reg. S 20.5%

25/04/2027 UZS 19,610,000,000 1,577,191 0.15
TBC Bank Group plc, Reg. S 22%
05/06/2028 UZS 25,990,000,000 2,047,268 0.19
Uzbek Industrial and Construction Bank
ATB, Reg. S 21% 24/07/2027 UzS118,470,000,000 9,679,106 0.91
Uzbek Industrial and Construction Bank
ATB, Reg. S 19.95% 25/04/2028 UZS 33,710,000,000 2,714,885 0.25
16,018,450 1.50
Venezuela
Itau BBA International plc, FRN 9.03%
15/02/2030 PYG 10,870,000,000 1,477,404 0.14
Itau BBA International plc, FRN 9.03%
19/02/2030 PYG 2,400,120,000 326,214 0.03
1,803,618 0.17
Total Corporate Bonds 17,822,068 1.67
Government Bonds
Angola
Angola Government Bond, Reg. S 9.125%
26/11/2049 usD 922,000 715,535 0.07
715,535 0.07
Armenia
Armenia Government Bond 9%
29/04/2026 AMD 78,590,000 205,614 0.02
Armenia Government Bond 9.6%
29/10/2033 AMD 2,991,597,000 7,675,700 0.72
Armenia Government Bond 9%
29/10/2035 AMD 182,810,000 454,669 0.04
Armenia Government Bond 12.5%
29/10/2037 AMD 808,190,000 2,479,043 0.23
Armenia Government Bond 9.75%
29/10/2050 AMD 290,564,000 739,305 0.07
Armenia Government Bond 9.75%
29/10/2052 AMD 325,130,000 826,059 0.08
12,380,390 1.16
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Emerging Markets Local Income Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Bahamas
Bahamas Government Bond, Reg. S 8.95%
15/10/2032 usb 2,767,000 2,967,940 0.28
Bahamas Government Bond, Reg. S
6.625% 15/05/2033 usb 1,628,000 1,473,340 0.14
Commonwealth of the Bahamas, Reg. S
9% 16/06/2029 usb 233,000 247,562 0.02
Commonwealth of the Bahamas, Reg. S
8.25% 24/06/2036 usb 965,000 977,304 0.09
5,666,146  0.53
Benin
Benin Government Bond, Reg. S 4.875%
19/01/2032 EUR 995,000 1,060,680 0.10
Benin Government Bond, Reg. S 4.95%
22/01/2035 EUR 109,000 109,035 0.01
Benin Government Bond, Reg. S 7.96%
13/02/2038 usb 1,193,000 1,130,364 0.10
Benin Government Bond, Reg. S 6.875%
19/01/2052 EUR 2,162,000 2,117,175 0.20
4,417,254 0.41
Bolivia, Plurinational State of
Bolivia Government Bond, Reg. S 4.5%
20/03/2028 usb 216,000 151,740 0.01
151,740 0.01
Brazil
Brazil Letras do Tesouro Nacional 0%
01/07/2025 BRL 8,600,000 15,703,119 1.48
Brazil Letras do Tesouro Nacional 0%
01/01/2026 BRL 8,600,000 14,624,833 1.37
30,327,952 2.85
Cameroon
Cameroon Government Bond, Reg. S
5.95% 07/07/2032 EUR 1,507,000 1,386,432 0.13
1,386,432 0.13
Colombia
Colombia Titulos de Tesoreria 5.75%
03/11/2027 COP 5,394,900,000 1,216,773 0.11
Colombia Titulos de Tesoreria 7%
26/03/2031 COP 2,125,500,000 422,319 0.04
Colombia Titulos de Tesoreria 7%
30/06/2032 COP 9,856,900,000 1,853,870 0.17
Colombia Titulos de Tesoreria 6.25%
09/07/2036 COP 5,748,100,000 911,016 0.09
Colombia Titulos de Tesoreria 9.25%
28/05/2042 COP 9,085,200,000 1,709,494 0.16
Colombia Titulos de Tesoreria 11.5%
25/07/2046 COP 20,576,800,000 4,562,894 0.43
Colombia Titulos de Tesoreria 6%
28/04/2028 COP183,127,900,000 40,387,583 3.79

51,063,949 4.79

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Czech Republic
Czech Republic Government Bond 4.5%

11/11/2032 CZK 368,800,000 18,014,855 1.69
Czech Republic Government Bond 2%

13/10/2033 CZK 172,680,000 6,998,882 0.66
Czech Republic Government Bond 4.9%

14/04/2034 CZK 43,860,000 2,192,159 0.21
Czech Republic Government Bond 3.5%

30/05/2035 CZK 20,000,000 893,595 0.08
Czech Republic Government Bond, Reg. S

2.5% 25/08/2028 CZK 130,240,000 5,978,284 0.56
Czech Republic Government Bond, Reg. S

0.95% 15/05/2030 CZK 83,600,000 3,473,766 0.33

37,551,541 3.53
Dominican Republic
Banco Central de la Republica Dominicana,

Reg. S 8% 12/03/2027 DOP 9,700,000 156,476 0.01
Dominican Republic Government Bond,

144A 12% 08/08/2025 DOP 162,390,000 2,732,546 0.26
Dominican Republic Government Bond,

144A 12.75% 23/09/2029 DOP 14,000,000 256,765 0.02
Dominican Republic Government Bond,

Reg. S 8% 15/01/2027 DOP 191,830,000 2,964,421 0.28
Dominican Republic Government Bond,

Reg. S 8% 12/02/2027 DOP 151,770,000 2,388,783 0.22
Dominican Republic Government Bond,

Reg. S 13% 10/06/2034 DOP 10,500,000 207,419 0.02
Dominican Republic Government Bond,

Reg. S 11.25% 15/09/2035 DOP 81,150,000 1,444,334 0.14

10,150,744 0.95
Egypt
Egypt Government Bond 24.458%

01/10/2027 EGP 878,313,000 17,848,932 1.68
Egypt Government Bond 19.98%

20/05/2030 EGP 794,578,000 15,346,716 1.44
Egypt Treasury Bill 0% 22/07/2025 EGP 9,500,000 188,727 0.02
Egypt Treasury Bill 0% 05/08/2025 EGP 305,450,000 6,016,164 0.56
Egypt Treasury Bill 0% 19/08/2025 EGP 86,300,000 1,677,063 0.16
Egypt Treasury Bill 0% 09/09/2025 EGP 17,075,000 326,601 0.03
Egypt Treasury Bill 0% 16,/09/2025 EGP 43,150,000 821,105 0.08
Egypt Treasury Bill 0% 28/10/2025 EGP 33,625,000 621,350 0.06
Egypt Treasury Bill 0% 23/12/2025 EGP 480,550,000 8,554,160 0.80

51,400,818 4.83
Ethiopia
Ethiopia Government Bond, 144A

6.625% 11/12/2024 usb 507,000 471,510 0.05
Ethiopia Government Bond, Reg. S 6.625%

11/12/2024 usb 10,894,000 10,022,480 0.94

10,493,990 0.99
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Emerging Markets Local Income Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Ghana
Ghana Cocoa Bond 13% 30/08/2027 GHS 2,934,519 230,942 0.02
Ghana Cocoa Bond 13% 28/08/2028  GHS 2,934,519 214,050 0.02
Ghana Government Bond 10%
17/08/2027 GHS 2,084,000 166,299 0.02
Ghana Government Bond, STEP 8.35%
16/02/2027 GHS 17,520,363 1,432,939 0.14
Ghana Government Bond, STEP 8.5%
15/02/2028 GHS 9,323,553 687,678 0.07
Ghana Government Bond, STEP 8.65%
13/02/2029 GHS 6,250,997 426,845 0.04
Ghana Government Bond, STEP 8.8%
12/02/2030 GHS 7,049,906 452,789 0.04
Ghana Government Bond, STEP 8.95%
11/02/2031 GHS 5,076,211 306,904 0.03
Ghana Government Bond, STEP 9.25%
08/02/2033 GHS 8,131,881 452,459 0.04
Ghana Government Bond, STEP 9.55%
06/02/2035 GHS 4,978,350 260,388 0.02
Ghana Government Bond, STEP 9.7%
05/02/2036 GHS 6,528,474 336,232 0.03
Ghana Government Bond, STEP 9.85%
03/02/2037 GHS 1,523,000 77,659 0.01
Ghana Government Bond, STEP 10%
02/02/2038 GHS 4,699,000 238,270 0.02
5,283,454  0.50
Guatemala
Guatemala Government Bond, Reg. S 6.6%
13/06/2036 usb 681,000 691,556 0.06
691,556  0.06
Honduras
Honduras Government Bond, Reg. S
8.625% 27/11/2034 usb 4,204,000 4,417,353 0.41
4,417,353  0.41
Hungary
Hungary Government Bond 3.25%
22/10/2031 HUF 430,690,000 1,050,224 0.10
Hungary Government Bond 4.5%
27/05/2032 HUF 168,100,000 434,069 0.04
Hungary Government Bond 3%
27/10/2038 HUF 1,167,220,000 2,229,031 0.21
Hungary Government Bond 3%
25/04/2041 HUF 1,217,190,000 2,175,316 0.20
Hungary Government Bond 4%
28/04/2051 HUF 206,160,000 378,851 0.04

6,267,491  0.59

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

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Indonesia
Indonesia Government Bond 6.125%
15/05/2028 IDR 24,357,000,000 1,497,697 0.14
Indonesia Government Bond 6.5%
15/07/2030 IDR 37,212,000,000 2,311,247 0.22
Indonesia Government Bond 6.5%
15/02/2031 IDR 48,203,000,000 2,970,564 0.28
Indonesia Government Bond 6.375%
15/04/2032 IDR 20,460,000,000 1,250,536 0.12
Indonesia Government Bond 7.5%
15/08/2032 IDR211,924,000,000 13,706,203 1.29
Indonesia Government Bond 7%
15/02/2033 IDR 89,216,000,000 5,624,647 0.53
Indonesia Government Bond 7.5%
15/06/2035 IDR 98,267,000,000 6,401,125 0.60
Indonesia Government Bond 6.75%
15/07/2035 IDR 84,545,000,000 5,255,095 0.49
Indonesia Government Bond 8.25%
15/05/2036 IDR 89,150,000,000 6,108,381 0.57
Indonesia Government Bond 6.25%
15/06/2036 IDR 11,187,000,000 664,295 0.06
Indonesia Government Bond 7.5%
15/05/2038 DR 256,000,000 16,551 0.00
Indonesia Government Bond 7.125%
15/06/2038 IDR131,647,000,000 8,283,179 0.78
Indonesia Government Bond 7.5%
15/04/2040 IDR 74,260,000,000 4,805,653 0.45
Indonesia Government Bond 7.125%
15/06/2042 IDR 35,990,000,000 2,245,634 0.21
Indonesia Government Bond 7.125%
15/06/2043 IDR126,720,000,000 7,910,029 0.74
Indonesia Government Bond 7.125%
15/08/2045 IDR 61,768,000,000 3,853,966 0.36
Indonesia Government Bond 7.375%
15/05/2048 IDR 16,429,000,000 1,049,199 0.10
73,954,001 6.94
Jordan
Jordan Government Bond, Reg. S 7.375%
10/10/2047 usb 465,000 412,039 0.04
412,039 0.04
Kazakhstan
Development Bank of Kazakhstan JSC,
Reg. S 13% 15/04/2027 KZT 2,192,000,000 4,014,059 0.38
Kazakhstan Government Bond 5%
18/04/2028 KZT 258,421,000 376,196 0.04
Kazakhstan Government Bond 5.5%
20/09/2028 KZT 13,728,000 19,685 0.00
Kazakhstan Government Bond 10.55%
28/07/2029 KZT 806,425,000 1,320,014 0.12
Kazakhstan Government Bond 14%
12/05/2031 KZT 30,202,000 55,907 0.01
Kazakhstan Government Bond 14%
19/05/2032 KZT 20,592,000 38,364 0.00

5,824,225 0.55
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Emerging Markets Local Income Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Lebanon
Lebanon Government Bond, Reg. S

6.375% 09/03/20208 usb 1,739,000 324,932 0.03
Lebanon Government Bond, Reg. S 5.8%

14/04/20208 usb 1,901,000 356,994 0.03
Lebanon Government Bond, Reg. S 6.15%

19/06/20208 usb 218,000 40,823 0.00
Lebanon Government Bond, Reg. S 8.25%

12/04/20215 usb 1,568,000 296,023 0.03
Lebanon Government Bond, Reg. S 6.25%

27/05/2022% usb 283,000 52,783 0.01
Lebanon Government Bond, Reg. S 6.1%

04/10/2022¢ usb 2,556,000 480,547 0.05
Lebanon Government Bond, Reg. S 6%

27/01/2023% usb 1,190,000 221,578 0.02
Lebanon Government Bond, Reg. S 6.4%

26/05/2023% usb 4,900,000 922,058 0.09
Lebanon Government Bond, Reg. S 6.65%

22/04/2024% usb 124,000 22,971 0.00
Lebanon Government Bond, Reg. S 6.25%

04/11/2024% usb 187,000 35,011 0.00
Lebanon Government Bond, Reg. S 6.2%

26/02/20258 usb 186,000 34,819 0.00
Lebanon Government Bond, Reg. S 6.25%

12/06/2025% usb 382,000 71,329 0.01
Lebanon Government Bond, Reg. S 6.6%

27/11/20268 usb 109,000 20,329 0.00
Lebanon Government Bond, Reg. S 6.85%

23/03/2027% usb 379,000 70,828 0.01
Lebanon Government Bond, Reg. S 6.75%

29/11/20278 usb 108,000 20,288 0.00
Lebanon Government Bond, Reg. S 7%

20/03/2028% usb 780,000 147,342 0.01
Lebanon Government Bond, Reg. S 6.65%

03/11/20283 usb 327,000 61,055 0.01
Lebanon Government Bond, Reg. S 6.85%

25/05/2029% usb 508,000 97,159 0.01
Lebanon Government Bond, Reg. S 7%

23/03/20328 usb 86,000 16,310 0.00
Lebanon Government Bond, Reg. S 7.25%

23/03/2037% usb 356,000 66,222 0.01

3,359,401 0.32

Malaysia
Malaysia Government Bond 3.757%

22/05/2040 MYR 6,860,000 1,634,503 0.15
Malaysia Government Bond 4.696%

15/10/2042 MYR 4,000,000 1,059,605 0.10
Malaysia Government Bond 4.457%

31/03/2053 MYR 11,130,000 2,841,143 0.27

5,535,251

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

Mexico
Mexican Bonos Desarr Fixed Rate 7.75%

23/11/2034 MXN 479,000,000 23,075,422 2.16
Mexican Bonos Desarr Fixed Rate 8.5%

18/11/2038 MXN 700,093,700 33,965,681 3.19
Mexican Bonos Desarr Fixed Rate 7.75%

13/11/2042 MXN 163,055,100 7,117,653 0.67
Mexican Bonos Desarr Fixed Rate 8%

31/07/2053 MXN 80,246,400 3,478,902 0.33
Mexican Bonos Desarr Fixed Rate 7.75%

29/05/2031 MXN 278,000,000 13,994,350 131

81,632,008 7.66
Mongolia
Mongolia Government Bond, 144A 6.625%

25/02/2030 usb 200,000 196,886 0.02
Mongolia Government Bond, Reg. S

6.625% 25/02/2030 usb 1,600,000 1,575,087 0.15

1,771,973 0.17
Montenegro
Montenegro Government Bond, 144A

7.25% 12/03/2031 usb 272,000 282,193 0.03
Montenegro Government Bond, Reg. S

2.875% 16/12/2027 EUR 490,000 562,686 0.05
Montenegro Government Bond, Reg. S

7.25% 12/03/2031 usb 1,827,000 1,895,467 0.18
Montenegro Government Bond, Reg. S

4.875% 01,/04/2032 EUR 4,622,000 5,370,819 0.50

8,111,165 0.76
Paraguay
Paraguay Government Bond, 144A 7.9%

09/02/2031 PYG 2,244,000,000 271,558 0.02
Paraguay Government Bond, Reg. S 7.9%

09/02/2031 PYG 53,501,000,000 6,474,425 0.61
Paraguay Government Bond, Reg. S 8.5%

04/03/2035 PYG 22,742,000,000 2,753,264 0.26

9,499,247 0.89
Peru
Peru Bonos de Tesoreria 5.4%

12/08/2034 PEN 31,140,000 8,277,779 0.78
Peru Bonos de Tesoreria 6.9% 12/08/2037 PEN 49,563,000 14,127,659 1.33
Peru Bonos de Tesoreria 6.85%

12/02/2042 PEN 3,910,000 1,104,709 0.10
Peru Bonos de Tesoreria, Reg. S, 144A

7.3% 12/08/2033 PEN 16,097,000 4,936,175 0.46
Peru Bonos de Tesoreria, Reg. S, 144A

6.85% 12/08/2035 PEN 2,033,000 588,556 0.05
Peru Bonos de Tesoreria, Reg. S, 144A

7.6% 12/08/2039 PEN 41,822,000 12,517,632 1.18
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Emerging Markets Local Income Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Peru (continued)
Peru Government Bond, Reg. S 7.3%

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Romania (continued)
Romania Government Bond 4.75%

12/08/2033 PEN 6,164,000 1,885,755 0.18 11/10/2034 RON 2,650,000 504,847 0.05
Peru Government Bond, Reg. S 6.9% Romania Government Bond 4.25%
12/08/2037 PEN 7,885,000 2,240,766 0.21 28/04/2036 RON 31,995,000 5,725,368 0.54
Peru Government Bond, Reg. S 5.35% Romania Government Bond 5.8%
12/08/2040 PEN 4,000,000 964,784 0.09 26/07/2027 RON 4,390,000 985,409 0.09
46,643,815 4.38 32,279,369 3.03
Philippines South Africa
Philippines Government Bond 3.625% South Africa Government Bond 8.875%
22/04/2028 PHP 339,700,000 5,706,642 0.54 28/02/2035 ZAR 346,783,932 18,270,200 1.72
Philippines Government Bond 6.25% South Africa Government Bond 8.5% 31/01/2037 IAR 134,832,837 6,617,254 0.62
28/02/2029 PHP 20,000,000 360,978 0.03 South Africa Government Bond 10.875%
Philippines Government Bond 6.375% 31/03/2038 ZAR 115,872,000 6,672,461 0.63
27/07/2030 PHP 56,000,000 1,017,146 0.10 South Africa Government Bond 9%
Philippines Government Bond 8% 31/01/2040 ZAR 245,285,000 11,967,621 1.12
19/07/2031 PHP 48,000,000 937,720 0.09 South Africa Government Bond 8.75%
Philippines Government Bond 6.75% 31/01/2044 ZAR 304,117,867 13,934,187 1.31
15/09/2032 PHP 8,000,000 147,572 0.01 South Africa Government Bond 8.75%
Philippines Government Bond 6.375% 28/02/2048 ZAR 204,090,000 9,250,781 0.87
28/04/2035 PHP 483,570,000 8,674,088 0.81 South Africa Government Bond 10.5%
21/12/2026 ZAR 13,154,943 768,247 0.07
16,844,146 1.58 South Africa Government Bond 8%
31/01/2030 ZAR 241,197,000 13,358,394 1.25
South Africa Government Bond 8.25%
Poland 31/03/2032 IR 66164490 3560647 033
Poland Government Bond 0.25%
25/10/2026 PLN 2,342,000 613,738 0.06
Poland Government Bond 3.75% 84,399,792 7.92
25/05/2027 PLN 4,400,000 1,200,843 0.11
Poland Government Bond 6% 25/10/2033 PLN 830,000 239,160 0.02 Sri Lanka
Poland Government Bond 5% 25/10/2034 PLN 6,192,000 1,659,866 0.16 Sri Lanka Government Bond 11%
Poland Government Bond 2% 25/08/2036 PLN 102,860,000 27,108,339 2.54 15/05/2030 LKR 71,000,000 249,429 0.02
Poland Government Bond 2.5%
25/07/2027 PLN 1,819,000 483,279 0.05 249,429 0.02
31,305,225 2.94 .
Suriname
Suriname Government Bond, 144A 7.95%
Republic of Serbia 15/07/2033 usb 252,612 250,591 0.02
Serbia Treasury Bond 7% 26/10/2031 RSD 905,420,000 10,097,452 0.95 Suriname Government Bond, 144A 9%
Serbia Treasury Bond 4.5% 20/08/2032 RSD 1,101,270,000 10,725,762 1.01 31/12/2050 usb 758,000 854,266 0.08
Suriname Government Bond, Reg. S 7.95%
20,823,214 1.96 15/07/2033 usb 3,285,442 3,259,159 0.31
Suriname Government International Bond,
. Reg. S 9% 31/12/2050 usb 2,146,000 2,418,542 0.23
Romania
Romania Government Bond 4.85%
22/04/2026 RON 8790000 1996817 0.9 6,782,558  0.64
Romania Government Bond 3.25%
24/06/2026 RON 10,120,000 2,258,151 0.21 Thailand
Romania Government Bond 2.5% Thailand Government Bond 2.125%
25/10/2027 RON 19,365,000 4,030,419 0.38 17/12/2026 THB 12,900,000 401,054 0.04
Romania Government Bond 4.15% Thailand Government Bond 1.6%
26/01/2028 RON 21,480,000 4,606,095 0.43 17/12/2029 THB 240,722,000 7,464,437 0.70
Romania Government Bond 8.75% Thailand Government Bond 3.65%
30/10/2028 RON 23,865,000 5,735,780 0.54 20/06/2031 THB 54,533,000 1,885,891 0.18
Romania Government Bond 5% Thailand Government Bond 1.585%
12/02/2029 RON 30,050,000 6,436,483 0.60 17/12/2035 THB 346,988,000 10,676,110 1.00

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Local Income Fund (continued)

SCHEDULE OF INVESTMENTS
As at 30 June 2025

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Quantity/ Market %
Nominal Value of Net
Investments Currency Value USD Assets

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Thailand (continued)
Thailand Government Bond 3.4%

Transferable securities and money market instruments admitted to
official exchange listing or dealt in on another regulated market

Government Bonds (continued)

Uruguay (continued)
Banco Central del Uruguay 0%

17/06/2036 THB 43,088,000 1,554,393 0.15 19/12/2025 uyu 54,877,000 1,305,094 0.12
Thailand Government Bond 3.3% Banco Central del Uruguay 0%
17/06/2038 THB 114,336,000 4,166,251 0.39 30/12/2025 uyu 7,407,000 175,783 0.02
Thailand Government Bond 2% Banco Central del Uruguay 0%
17/06/2042 THB 63,737,000 1,967,380 0.18 06/03/2026 uvu 16,186,000 376,304 0.03
Thailand Government Bond 2.875% Uruguay Government Bond 3.4%
17/06/2046 THB 27,599,000 950,831 0.09 16/05/2045 uvu 8,986,849 235,953 0.02
Thailand Government Bond 4.875% Uruguay Government Inflation Linked Bond
22/06/2029 THB 26,828,000 936,243 0.09 3.875% 02/07/2040 uyu 2,885,000 103,534 0.01
30,002,590 2.82 8,621,726 0.81
Tunisia Uzbekistan
Tunisia Government Bond, Reg. S 6.375% Asian Development Bank 14.5%
15/07/2026 EUR 2,207,000 2,561,125 0.24 26/06/2028 UZS 14,421,500,000 1,136,001 0.11
European Bank for Reconstruction &
2,561,125 0.24 Development, Reg. S 17.2%
09/04/2026 usb 1,900,000 1,911,972 0.18
. European Bank for Reconstruction &
Turkiye Development, Reg. S 17.35%
Turkiye Government Bond 17.3% 01/03/2027 USD 644,926 639411 006
19/07/2028 ) TRY 100,000,000 1743490 016 Natonal Bank of Uzbekistan, Reg. S
Turkye Government Bond 31.08% 19.875% 05/07/2027 UZS 32,580,000,000 2,632,408 025
08/1 1/2028 ) TRY 5,000,000 117,093 0.01 Uzbekistan Government Bond, Reg. S
Turkiye Government Bond 30% 16.25% 12/10/2026 UzS 71,320,000,000 5826025 0.5
12/09/2029 TRY 55,705,000 1,286,444 0.12 Uzbekistan Government Bond, Reg. S
Turkiye Government Bond 17.8% 16.625% 29/05/2027 UZS 15,000,000,000 1207453 0.1
13/ 07/2033 , TRY 5,000,000 83,690 0.01 Uzbekistan Government Bond, Reg. S
Turkdye Government Bond 26.2% 15.5% 25/02/2028 UZS 27,000,000,000 2146856 020
05/10/2033 TRY 297,780,516 6,903,601 0.65
Turkiye Government Bond 27.7%
27/09/2034 TRY 160578333 3785320 036 15,500,126  1.46
13,919,647 1.31 Venezuela, Bolivarian Republic of
Mexican Udibonos 2.75% 27/11/2031 MXN 26,520,600 10,571,562 0.99
. Nigeria OMO Bill 0% 25/02/2026 NGN 78,321,000 40,859 0.00
Ukre_nne Petroleos de Venezuela SA, Reg. S 9%
Ukraine Government Bond, Reg. S 7.858% 17/11/20215 USD 140,000 18,340 0.00
01/08/2041 USD 13084000 9374817 088  peiciens de Venezuela SA Reg. S
12.75% 17/02/2022¢ usb 368,000 54,955 0.01
9,374,817  0.88  petroleos de Venezuela SA, Reg. S 6%
16/05/20258 usb 3,746,613 477,721 0.05
United States of America Petroleos de Venezuela SA, Reg. S 6%
US Treasury Bill 0% 10/07/2025 USD 38000000 37,960,727 357 15/11/2026° UsD 9,687,393 1,256,939 0.12
US Treasury Bill 0% 17/07/2025 USD 35000000 34936238 328  Petroleos de Venezuela SA, Reg. S
US Treasury Bl 0% 31/07/2025 USD 42,500,000 42355039 398 5.375% 12/04/2027° usD 2,745,000 350,169 0.03
US Treasury Bill 0% 07/08/2025 USD 12,000,000 11,947,600  1.12  Petroleos de Venezuela SA, Reg. S 9.75%
US Treasury Bill 0% 14/08/2025 USD 45000000 44,764,600  4.20 17/05/2035¢ usb 790,900 117,053~ 001
Petroleos de Venezuela SA, Reg. S 5.5%
171,964,204 16.15 12/04/2037% usb 330,800 42,129 0.00
12,929,727 1.21
Uruguay
Banco Central del Uruguay 0%
10/09/2025 WU 165,000,000 4,011,863 038 Total Government Bonds 926,667,165 87.01
Banco Central del Uruguay 0% -
31/10/2025 YU 17,558,000 423,329 0.04 ‘_I'otal Transferabl_e securities f:md money mérlfet
Banco Central del Uruguay 0% !nstruments admitted to official exchange listing or dealt
07/11/2025 YU 16,186,000 389,429 0.04 in on another regulated market 944,489,233 88.68
Banco Central del Uruguay 0%
05/12/2025 UYu 67,000,000 1,600,437 0.15

The accompanying notes are an integral part of these financial statements.
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As at 30 June 2025
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%
of Net
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Other transferable securities and money market instruments not

admitted to official exchange listing or dealt in on another

regulated market

Corporate Bonds

Other transferable securities and money market instruments not

admitted to official exchange listing or dealt in on another

regulated market

Government Bonds (continued)

Brazil Sri Lanka
Simpar Finance SARL, Reg. S 10.75% Sri Lanka Government Bond 11%
12/02/2028 BRL 14,535,000 2,260,971 0.21 15/10/2028 LKR 987,000,000 3,478,875 0.33
Sri Lanka Government Bond 11%
2,260,971 0.21 15/12/2029 LKR 792,000,000 2,785,986 0.26
Sri Lanka Government Bond 11%
i 15/10/2030 LKR 368,000,000 1,294,134 0.12
Colpmb!a . Sri Lanka Government Bond 11.5%
Patrimonio Autonomo Union del Sur, 144A 15/12/2032 LKR  418.000,000 1471127 0.14
6.66% 28/02/2041 COU 5,157,549,600 1,060,549 0.10 Sri Lanka Government Bond 9% B T '
01/06/2033 LKR 50,000,000 153,254 0.01
1,060,549  0.10 i | anka Government Bond 9%
01/11/2033 LKR 482,000,000 1,465,235 0.14
Peru Sri Lanka Government Bond 10.25%
Telefonica del Peru SAA, 144A 7.375% 15/09/2034 LKR 719,000,000 2,304,250 0.22
10/04/20278 PEN 1,500,000 147,908 0.02
Telefonica del Peru SAA, Reg. S 7.375% 12,952,861 1.22
10/04/20278 PEN 2,500,000 246,514 0.02 Tunisia
Tunisia Government Bond 4.3%
394,422 0.04 02/08/2030 JPY 10,000,000 59,108 0.01
Uzbekistan 59,108 0.01
Europe Asia Investment Finance BV, Reg. S
18.7% 21/07/2026* UZS 44,205,575,000 3,477,326 0.32 Uganda
Uganda Government Bond 15.8%
3,477,326  0.32 23/06/2039 UGX 9,501,800,000 2,498,396 0.23
Uganda Government Bond 15%
Total Corporate Bonds 7,193,268 0.67 18/06/2043 UGX 1,145,900,000 277,179 0.03
2,775,575 0.26
Uruguay
Government Bonds Banco Central del Uruguay 0%
01/10/2025 uvu 48,100,000 1,169,032 0.11
Nigeria
Nigeria OMO Bill 0% 30/09/2025 NGN 1,319,881,000 809,341 0.07 1,169,032 0.11
Nigeria OMO Bill 0% 07/10/2025 NGN 4,002,815,000 2,442,633 0.23
Nigeria OMO Bill 0% 14/10/2025 NGN 4,757,724,000 2,811,597 0.26
Nigeria OMO Bill 0% 18/11/2025 NGN 519,510,000 299,195 0.03
Nigeria OMO Bill 0% 16/12/2025 NGN 491,269,000 277.944 003  Total Government Bonds 23,607,638  2.22
Nigeria OMO Bill 0% 24/02/2026 NGN 18,552,000 10,352 0.00
Total other transferable securities and money market
instruments not admitted to official exchange listing or
6,651,062 0.62 dealt in on another regulated market 30,800,906 2.89
Total Investments 975,290,139 91.57
Cash 77,672,442 7.29
Other Assets/(Liabilities) 12,130,857 1.14

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

Total Net Assets

1,065,093,438 100.00

§ Security is currently in default.

*Security is valued at its fair value under the direction of the Board of Directors.
The country disclosed within the Schedule of Investments refers to the country of risk. The country

of incorporation may differ.
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DERIVATIVES

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Bond Forward

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Interest Rate Swap Contracts

Market % of . Market %

Value  Net Nominal Security Maturity Value  of Net

Nominal Amount  Currency Counterparty ~ Security Description Maturity Date USD Assets Amount Ccy Counterparty Description Date USD  Assets
5,703,000,000 CoP Citibank Bond Forward  05/08/2025 16,000  0.00 147,500,000 ZAR JPMorgan Chase  Pay floating JBAR 3 month

3,383,600,000 0P Barclays Bond Forward ~ 08/08/2025 8876 0.00 Bank Receive fixed 8.47%  17/09/2035 6,708 0.00
17,805,517,000 COP JPMorgan Chase Pay fixed 8.37% Receive

Bank floating BR 1 day ~ 18/06/2028 7,670 0.00

Total Market Vall Bond Forward - Assets 24,876  0.00

otal Wiarket Yalue on Bond Forward - Asse 14,800,000 MYR JPMorgan Chase ~ Pay floating KLIBOR 3 month

12500000000 COP  Goman et BondForvard 14/07/2025 (27397 0,00 20000 O Bl o B o e B2 11/09/20%0 el Wb

29,300,000,000 COP Goldman Sachs Bond Forward  07/07/2025  (20,031)  0.00 o ¢ Bark lyweek Rgceive fired 2_524% 21/00/2027 3087 0.00

63,400,000 THB JPMorgan Chase Pay floating THOR 1 day Y

Total Market Value on Bond Forward - Liabilities (47,428) 0.00 Bank Receive fixed 1.366%  18/06/2030 8,201 0.00
2,600,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS

Net Market Value on Bond Forward - Liabilities (22,552) 0.00 Bank 1 week Receive fixed 2.028%  18/09/2029 8,213 0.00
2,200,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS

Bank 1 week Receive fixed 2.215%  20/03/2029 8,280 0.00
8,904,000,000 COP JPMorgan Chase  Pay fixed 8.275% Receive

Interest Rate Swap Contracts Bark foating BR 1 doy  18/06/2028 936 000
Market Y 53,400,000 THB JPMorgan Chase Pay floating THOR 1 day

) ) . ©! o Bank Receive fixed 1.403%  18/06/2030 9,859 0.00
Nominal Securty  Maturity Value  of Net 65000000 TH8  JPMorgan Chase  Pay floating THOR 1 day

Amount Ccy Counterparty Description Date USD  Assets Bark Receive fixed 1.39%  18/06/2030 10738 0.00
1,134,000 PLN JPMorgan Chase ~ Pay floating WIBOR 6 month

300,000 THB Bank of America  Pay floating THBFIX 6 month Bank Receive fixed 5.2%  19/06/2029 11,362 0.00
Receive fixed 2.178%  22/02/2029 263 0.00 1,322,000000 CLP~ JPMorgan Chase  Pay floating CLICP 1 day

35,808,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 4.785%  21/06/2029 11,730 0.00
Bank 1 week Receive fied 1.485%  18/06/2030 m 0.00 64,000,000 THB JPMorgan Chase Pay floating THOR 1 day

11,510,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 1.404%  18/06/2030 11,864 0.00
Bank 1 week Receive fixed 1.493%  19/03/2030 950 0.00 64,650,000 THB JPMorgan Chase Pay floating THOR 1 day

8,560,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 1.405%  18/06/2030 12,129 0.00
Bank 1 week Receive fied 1.5%  19/03/2030 1116 0.00 3,800,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS

104,466,000 CZK JPMorgen Chase Py floating PRBOR 6 month Bank 1 week Receive fixed 2105%  20/06/2029 12935 0.00
Bank Receive fied 3.624%  19/03/2030 1149 0.00 12,110,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS

8,500,000 CNY  JPMorgen Chase Py floaing CNREPOFIX=CFXS Bank 1 week Receive fixed 1.647%  18/06/2030 13423 0.00
Bank 1 ek Receive fixed 1.503%  19/03/2030 1271 000 11,789,000000 COP  JPMorgan Chase  Pay fixed 8.26% Receive

9,950,000,000 COP JPMorgan Chase ~ Pay fixed 8.415% Receive Bank floating IBR 1 day ~ 18/06/2028 13,465 0.00
Bank  floating BR 1 day ~18/06/2028 139 000 15102000000 COP  JPMorgan Chase Pay fixed 8.292% Receive

15,400,000 MYR JPMorgan Chase ~ Pay floating KLIBOR 3 month Bank floating IBR 1 day ~ 18/06/2028 14,123 0.00
Bank Receive fied 3.2%  17/09/2030 1914 0.00 29,360,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS

8,530,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank 1 week Receive fired 1.555%  18/06/2030 14,483 0.00
Bark 1 week Receive fixed 1.515%  19/03/2030 1929 0.00 4,536,000 MYR BNP Parbas ~ Pay floating KLIBOR 3 month

20,050,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS Receive fixed 3.485%  18/06/2030 14,570 0.00
Bank 1 week Receive fixed 1.495%  19/03/2030 1975 0.00 77,800,000 TH8 ~ JPMorgan Chase  Pay floating THOR 1 day

2,300,000 THB Citark  Pay floating THBFX 6 month Bank Receive fired 1.406%  18/06/2030 14,747 0.00
Receive fixed 2.18%  22/02/2029 2,023 0.00 111,700,000 THB ~ JPMorgan Chase  Pay floating THOR 1 day

8,400,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 1.375%  18/06/2030 15,950 0.00
Bank 1 week Receive fixed 1.52%  19/03/2030 2,167 0.00 25,030,000 MYR Citigroup  Pay floating KLIBOR 3 month

16,820,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS Receive fixed 3.252%  18/06/2030 16,049 0.00
Bank 1 week Receive fied 1.5%  19/03/2030 2193 0.00 24,000,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS

11,320,000 CNY. JPMorgen Chase Pay floating CNREPOFIX=CFXS Bank 1 week Receive fired 1.581%  18/06/2030 16,057 0.00
Bank 1 week Receive fired L51%  19/03/2030 2198 0.00 90,100,000 INR JPMorgan Chase  Pay floating MIBOR 1 day

16,740,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank Receive fixed 6.063%  19/03/2030 16,162 0.00
Bank 1 week Receive fixed 1.502%  19/03/2030 2,397 0.00 4,720,000 MYR BNP Parbas ~ Pay floating KLIBOR 3 month

68,547,000 CZK JPMorgan Chase  Pay floating PRIBOR 6 month Receive fixed 3.505%  18/06/2030 16,203 0.00
Bank Receive fied 3.636%  19/03/2030 2575 0.00 5149211 EUR  Bank of America Pay floating EURIBOR 3 month

12,060,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS Receive floating 0.59%  05/06/2029 16,524 0.00
Bank 1 week Receive fied 1.515%  19/03/2030 2,704 0.00 32,500,000 THB JPMorgan Chase Pay floating THOR 1 day

2,650,000 THB JPhlorgen Chiase ey floating THOR 1 day Bank Receive fired 1.635%  20/12/2031 17,103 0.00
Bank Receive ficed 1.364% 18/06/2030 3,367 0.00 742,000,000 CLP JPMorgan Chase  Pay floating CLICP 1 day

26,000,000 MYR JPMorgan Chase  Pay floating KLIBOR 3 month Bank Receive fixed 5.295%  21/06/2034 17,128 0.00
Bank Receive fixed 3201%  17/09/2030 3516 0.00 5434000 MR~ Bank of America Pay floating KLIBOR 3 month

7,386,000,000 COP JPMorgan Chase Pay fixed 8.36% Receive Receive fixed 3.483%  18/06/2030 17,305 0.00
Bank foating IBR 1 day ~ 18/06/2028 3659 000 14439000000 COP  JPMorgan Chase  Pay fixed 8.245% Receive

14,030,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS Bank floating IBR 1 day ~ 18/06/2028 17,892 0.00
Bank 1 week Receive fixed 1.522%  19/03/2030 3799 0.00 26,520,000 THB JPMorgan Chase Pay floating THOR 1 day

3,588,000,000 COP JPMorgan Chase ~ Pay fixed 8.235% Receive Bank Receive fixed 1.715%  29/10/2031 17,998 0.00
Bank floating IBR 1 day ~ 18/06/2028 4,678 0.00 14920,000 T8~ JPMorgan Chase  Pay floating THOR 1 day

10,551,000,000 COP JPMorgan Chase Pay fixed 8.36% Receive Bank Receive fixed 2.19%  18/12/2029 18,691 0.00
Bank floating IBR 1 day  18/06/2028 5221 0.00 18,330,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS

4,018,000,000 COP JPMorgan Chase  Pay fixed 8.445% Receive Bank 1 ieek Receive fixed 165%  18/12/2029 19,008 0.00
Bank floating IBR 1 day ~ 17/07/2025 6,214 0.00 106,000,000 TH8 ~ JPMorgan Chase ~ Pay floating THOR 1 day

Bank Receive fixed 1.41%  18/06/2030 20,679 0.00

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Local Income Fund (continued)

DERIVATIVES (continued) DERIVATIVES (continued)
Over-the-counter (OTC) and exchange traded derivatives Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars. as at 30 June 2025, expressed in US Dollars.
Interest Rate Swap Contracts Interest Rate Swap Contracts
Market % Market %
Nominal Security Maturity Value  of Net Nominal Security Maturity Value  of Net
Amount Ccy Counterparty Description Date USD  Assets Amount Ccy Counterparty Description Date USD  Assets
6,200,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS 51,400,000 MYR  JPMorgan Chase ~ Pay floating KLIBOR 3 month
Bank 1 week Receive fixed 2.123%  19/06/2029 21,698 0.00 Bank Receive fixed 3.272%  17/09/2030 46,924 001
4,470,000 BRL ~ JPMorgan Chase Pay floating CDI 1 day Receive 17,000,000 MYR JP. Morgan  Pay floating KLIBOR 3 month
Bank fixed 13.202%  02/01/2029 22323 0.00 Receive fixed 3.445%  18/06/2030 47,103 0.01
20,000,000 THB JPMorgan Chase Pay floating THOR 1 day 23,775,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 2.18%  19/06/2029 22,442 0.00 Bank fixed 13.54%  02/01/2029 47,500 001
4903765 PLN  JPMorgan Chase  Pay fixed 4.335% Receive 879,000,000 INR JPMorgan Chase  Pay floating MIBOR 1 day
Bank floating WIBOR 6 month  18/06/2035 22,617 0.00 Bank Receive fixed 5.809%  18/06/2030 48,268 0.01
124,700,000 TH8 ~ JPMorgan Chase ~ Pay floating THOR 1 day 11670000000 CLP JPMorgan Chase ~ Pay floating CLICP 1 day
Bank Receive fixed 1.409%  18/06/2030 23,951 0.00 Bank Receive fixed 4.75%  18/06/2030 50,857 001
22,110,000 THB JPMorgan Chase ~ Pay floating THOR 1 day 14,000,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank Receive fixed 2.185%  19/06/2029 24,943 0.00 Bank 1 week Receive fixed 2.294%  20/09/2028 51,070 0.01
7,600,000 MYR Goldman Sachs ~ Pay floating KLIBOR 3 month 11,000,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS
Receive fixed 3.606%  21/06/2028 25,092 0.00 Bank 1 week Receive fixed 2.653%  21/06/2028 53,227 0.01
38,400,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS 14,040,000 MR Bank of America ~ Pay floating KLIBOR 3 month
Bank 1 week Receive fixed 1.604%  19/03/2030 30,363 0.00 Receive fixed 3.567%  18/09/2029 53,3% 001
24,900,000 THB JPMorgan Chase Pay floating THOR 1 day 19,600,000 MYR  Standard Chartered  Pay floating KLIBOR 3 month
Bank Receive fixed 2.27%  19/06/2029 30,690 0.00 Receive fixed 3458%  18/12/2029 55,520 001
128,000,000 HUF IPMorgan Chase  Pay floating BUBOR 6 month 14,200,000 MYR JP. Morgan  Pay floating KLIBOR 3 month
Bank Receive fixed 7.51%  20/09/2028 31,054 0.00 Receive fixed 357%  18/12/2029 56,136 001
120,000,000 INR JPMorgan Chase ~ Pay floating MIBOR 1 day 20,780,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank Receive fixed 6.287%  20/03/2029 31,581 0.00 Bank 1 week Receive fixed 1.954%  18/09/2029 56,810 0.01
175,900,000 INR JPMorgan Chase  Pay floating MIBOR 1 day 6,500,000 MYR Goldman Sachs  Pay floating KLIBOR 3 month
Bank Receive fixed 6.084%  19/03/2030 33451 0.00 Receive fixed 3.864%  19/06/2034 57,759 001
35,304,000000 COP~ JPMorgan Chase  Pay fied 8.29% Receive 17,000,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank floating BR 1 day ~ 18/06/2028 33473 0.00 Bank 1 week Receive fixed 2.105%  19/06/2029 57,838 0.01
18,800,000 THB JPMorgan Chase Pay floating THOR 1 day 3,000,000 PLN JPMorgan Chase ~ Pay floating WIBOR 6 month
Bank Receive fixed 2.948%  20/12/2028 34,072 0.00 Bank Receive fixed 5.18%  21/09/2032 60,253 001
10,800,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS 563,000,000 INR JPMorgan Chase  Pay floating MIBOR 1 day
Bank 1 week Receive fixed 2.098%  20/03/2029 34,221 0.00 Bank Receive fired 5.923%  21/06/2028 62,461 0.01
10,000,000 MYR  Standard Chartered ~ Pay floating KLIBOR 3 month 39,080,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS
Receive fixed 3.555%  20/03/2029 34,324 0.00 Bank 1 week Receive fixed 1.758%  18/09/2029 62,741 0.01
600,000,000 HUF ~ JPMorgan Chase  Pay floating BUBOR 6 month 571,000,000 INR JPMorgan Chase  Pay floating MIBOR 1 day
Bank Receive fixed 6.741%  19/06/2034 34,612 0.00 Bank Receive fixed 5.933%  19/03/2030 65,104 001
18,000,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS 260,000,000 INR JPMorgan Chase ey floating MIBOR 1 day
Bank 1 week Receive fixed 2441%  17/12/2026 35,034 0.00 Bank Receive fixed 6.353%  20/09/2028 69,959 001
24,000,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS 22,100,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank 1 week Receive fixed 1.725%  18/12/2029 35,733 0.00 Bank 1 week Receive fired 2031%  19/09/2029 70,149 001
336000000 R~ JPMorgan Chase Pay floating MBOR 1 day 619,000,000 INR JPMorgan Chase  Pay floating MBOR 1 day
Bank Receive fixed 5.93%  19/03/2030 37,83 0.00 Bank Receive fired 5.935%  19/03/2030 71,201 001
315,700,000 THB JPMorgan Chase Pay floating THOR 1 day 50,900,000 CZK JPMorgan Chase  Pay floating PRIBOR 6 month
Bank Receive fixed 1.352%  17/09/2030 38,084 0.00 Bank Receive fixed 4.612%  21/06/2028 73,215 001
36,000,000 THB JPMorgan Chase Pay floating THOR 1 day 16,200,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank Receive fixed 2.186%  20/03/2029 38,460 0.00 Bank 1 week Receive fixed 2.44%  20/12/2028 74,569 0.01
368,030,000 THB JPMorgan Chase Pay floating THOR 1 day 25,800,000 MYR  Standard Chartered  Pay floating KLIBOR 3 month
Bank Receive fixed 1.35%  18/06/2030 38,806 0.00 Receive fixed 346% 18/06/2030 75,756 001
13,200,000 CNY ~ JPMorgan Chase Pay floating CNREPOFIX=CFXS 21,400,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank 1 week Receive fied 1.993%  18/09/2029 39,043 0.00 Bank 1 week Receive fired 2214%  20/03/2029 80,431 001
140,000,000 IR~ JPMorgan Chase ey floating MIBOR 1 day 28900000 MXN JPMorgan Chase  Pay floating TIEOIS 1 day
Bank Receive fixed 6.329%  20/03/2029 39,317 0.00 Bank Receive fied 8.945%  06/12/2034 83,941 0.01
31,000,000 BRL ~ JPMorgan Chase Pay floating CDI 1 day Receive 22,200,000 BRL  JPMorgan Chase Pay floating CDI 1 day Receive
Bank fixed 13.406%  02/01/2029 39,868 0.00 Bank fxed 15.23%  04/01/2027 86,638 001
9,850,824 EUR J.P. Morgan Pay floating EURIBOR 3 month 271200000 THB~ JPMorgan Chase  Pay floating THOR 1 day
Receive floating 0.62%  31/05/2029 40859 0.00 Bank Receive fied 1.499%  18/06/2030 88,763 0.01
221,500,000 INR JPMorgan Chase  Pay floating MIBOR 1 day 20,560,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank Receive fixed 6.075%  19/03/2030 4,117 0.00 Bank 1 week Receive fixed 2.381%  20/12/2028 83,863 0.01
227,200,000 INR JPMorgan Chase  Pay floating MIBOR 1 day 85,000,000 THB ~ JPMorgan Chase  Pay floating THOR 1 day
Bank Receive fixed 6.069%  19/03/2030 41,488 0.00 Bank Receive fixed 2.01%  19/03/2030 89,360 0.01
210,200,000 THB JPMorgan Chase ~ Pay floating THOR 1 day 53,290,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 1.413%  18/06/2030 41,948 0.00 Bank fied 1351%  02/01/2029 92,711 0.01
18,900,000 MYR Goldman Sachs  Pay floating KLIBOR 3 month 629,000,000 INR JPMorgan Chase  Pay floating MIBOR 1 day
Receive fixed 3.455%  21/06/2028 42,997 0.00 Bank Receive fixed 6.005%  18/12/2029 95,306 0.01
13,700,000 MR~ Goldmen Sachs ~ Pay floating KLIBOR 3 month 21,572,507 MYR BNP Paribas  Pay floating KLIBOR 3 month
Receive fixed 3.59%  21/06/2028 43742 0.00 Receive fixed 3.635%  18/09/2029 95,955 0.01
5,120,000 PLN JPMorgan Chase  Pay floating WIBOR 6 month 27,500,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank Receive fixed 4.47%  20/12/2028 43813 0.01 Bank 1 week Receive fixed 2.294%  20/09/2028 100,316 0.01
15,600,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS 1,000,000,000 HUF JPMorgan Chase  Pay floating BUBOR 6 month
Bank 1 week Receive fixed 1.981%  18/09/2029 45,031 0.01 Bank Receive fixed 6.531%  18/12/2034 100,836 001
376,000,000 R~ JPMorgan Chase Pay floating MBOR 1 day 114400000 THB JPMorgan Chase  Pay floating THOR 1 day
Bank Receive fixed 5.943%  18/12/2029 46,482 0.01 Bank Receive fixed 1.903%  19/03/2030 102,888 0.01
590,000,000 INR JPMorgan Chase ~ Pay floating MIBOR 1 day
Bank Receive fixed 6.073%  19/03/2030 108,927 0.01

The accompanying notes are an integral part of these financial statements.
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DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Interest Rate Swap Contracts

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Interest Rate Swap Contracts

Market % Market %
Nominal Security Maturity Value  of Net Nominal Security Maturity Value  of Net
Amount Ccy Counterparty Description Date USD  Assets Amount Ccy Counterparty Description Date USD  Assets

22,400,000 MYR JP.Morgan  Pay floating KLIBOR 3 month 23,500,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Receive fixed 3.72%  20/06/2029 112,909 001 Bank fired 10.057%  04/01/2027 (470,545) (0.05)

90,310,000 THB JPMorgan Chase Pay floating THOR 1 day 26,300,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 2.28%  18/09/2029 118,216 0.01 Bank fired 10.472%  04/01/2027 (458,717) (0.04)

96,110,000 THB JPMorgan Chase Pay floating THOR 1 day 16,800,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 2.185%  18/12/2029 119,756 001 Bank fixed 9.695%  04/01/2027 (308,122) 0.03)

1,117,000,000 INR JPMorgan Chase Pay floating MIBOR 1 day 20,863,500,000 COP JPMorgan Chase Pay floating IBR 1 day Receive
Bank Receive fixed 5.925%  18/12/2029 128,965 001 Bank fired 7.06%  18/12/2029 (294,090) 0.03)

760,000,000 INR JPMorgan Chase  Pay floating MIBOR 1 day 42,437,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 6.047%  19/03/2030 130,156 0.01 Bank fired 10.648%  02/01/2026 (288,214) 0.03)

112,400,000 THB JPMorgan Chase Pay floating THOR 1 day 6,800,000 PLN JPMorgan Chase ~ Pay floating WIBOR 6 month
Bank Receive fixed 2.22%  19/06/2029 131,779 001 Bank Receive fixed 1.737%  02/07/2031 (267,332) (0.03)

70,330,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive 12,024,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank fixed 14.783%  04/01/2027 132,337 0.01 Bank fired 10.333%  02/01/2029 (236,328) 0.02)

38,000,000 THB JPMorgan Chase Pay floating THOR 1 day 25,930,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 2.88%  19/06/2034 135,273 001 Bank fixed 11.65%  04/01/2027 (204,783) 0.02)

33,100,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS 14,900,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank 1 week Receive fixed 2475%  20/09/2028 147,297 001 Bank fired 11.264%  04/01/2027 (188,046) 0.02)

970,000,000 INR JPMorgan Chase  Pay floating MIBOR 1 day 20,197,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 6.012%  18/12/2029 150,275 0.02 Bank fixed 9.957%  02/01/2026 (183,135) 0.02)

9,570,000 PLN JPMorgan Chase ~ Pay floating WIBOR 6 month 25,700,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 5.153%  18/09/2029 153,982 0.02 Bank fired 12.228%  04/01/2027 (151,926) (0.02)

1,280,000,000 INR JPMorgan Chase ~ Pay floating MIBOR 1 day 11,410,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 5.953%  18/06/2030 161,781 0.02 Bank fived 10.775%  04/01/2027 (134,400) (0.01)

28,600,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS 9,250,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank 1 week Receive fixed 2.87%  21/06/2028 163,836 0.02 Bank fixed 11.759%  04/01/2027 (118,796) (0.01)

8,114,286 PN JPMorgan Chase ~ Pay floating WIBOR 6 month 13,310,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fired 5.53%  19/06/2034 171,623 0.02 Bank fired 11.893%  02/01/2029 (116,577) (0.01)

12,400,000 PLN JPMorgan Chase  Pay floating WIBOR 6 month 110,000,000 CZK JPMorgan Chase  Pay floating PRIBOR 6 month
Bank Receive fixed 5.02%  18/09/2029 178,882 0.02 Bank Receive fixed 1.461%  15/03/2026 (109,505) (0.01)

51,000,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS 3,900,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank 1 week Receive fixed 2.285%  20/09/2028 183,892 0.02 Bank fired 10.057%  04/01/2027 (78,090) (0.01)

97,300,000 CZK JPMorgan Chase  Pay floating PRIBOR 6 month 4,200,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 4.15%  20/09/2028 185,720 0.02 Bank fixed 9.883%  04/01/2027 (71,625) (0.01)

44,400,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS 100,920,000 CZK JPMorgan Chase  Pay floating PRIBOR 6 month
Bank 1 week Receive fixed 2493%  20/09/2028 201,125 0.02 Bank Receive fixed 3.323%  18/06/2030 (66,753) (0.01)

49,233,000 MYR Bank of America  Pay floating KLIBOR 3 month 3,109,761 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Receive fixed 3.638%  18/09/2029 220,203 0.02 Bank fired 10.543%  02/01/2029 (62,068) (0.01)

49,334,000 MYR Citibank  Pay floating KLIBOR 3 month 93,000,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS
Receive fixed 3.639%  18/09/2029 221534 0.02 Bank 1 week Receive fixed 1.393%  18/06/2030 (55,057) (0.01)

812,000,000 INR JPMorgan Chase  Pay floating MIBOR 1 day 2,900,000 PLN JPMorgan Chase ~ Pay floating WIBOR 6 month
Bank Receive fired 6.28%  18/12/2029 224,516 0.02 Bank Receive fixed 2.438%  14/05/2029 (51,243) (0.01)

900,000,000 INR JPMorgan Chase ~ Pay floating MIBOR 1 day 1,400,000,000 CLP JPMorgan Chase Pay floating CLICP 1 day
Bank Receive fixed 6.205%  19/03/2030 226,072 0.02 Bank Receive fixed 1.59%  27/01/2026 (49,387) (0.01)

231,029,000 THB JPMorgan Chase Pay floating THOR 1 day 1,358,100,000 CLP JPMorgan Chase Pay floating CLICP 1 day
Bank Receive fixed 1.964%  19/03/2030 227,953 0.02 Bank Receive fixed 4.22%  12/07/2031 (47,228) (0.01)

41,000,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS 2,745,000,000 KRW JPMorgan Chase ~ Pay fixed 2.805% Receive
Bank 1 week Receive fixed 2.978%  15/03/2028 232,242 0.02 Bank floating CD_KSDA 3month ~ 19/03/2035 (34,048) (0.01)

29,000,000 PLN JPMorgan Chase ~ Pay floating WIBOR 6 month 708,300,000 INR JPMorgan Chase ~ Pay floating MIBOR 1 day
Bank Receive fixed 5.023%  19/03/2030 239,753 0.02 Bank Receive fixed 5.604%  18/06/2030 (33,180) 0.00

142,900,000 THB JPMorgan Chase Pay floating THOR 1 day 10,600,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank Receive fixed 2.953%  20/12/2028 259,736 0.03 Bank fired 12.745%  02/01/2029 (32,338) 0.00

427,140,000 CZK JPMorgan Chase Pay fixed 3.31% Receive 5,000,000 PLN JPMorgan Chase ~ Pay floating WIBOR 6 month
Bank floating PRIBOR 6 month ~ 18/06/2030 294,728 0.03 Bank Receive fixed 0.61%  15/09/2025 (31,153) 0.00

265,000,000 MXN JPMorgan Chase ~ Pay floating TIEQIS 1 day 1,500,000,000 CLP JPMorgan Chase Pay floating CLICP 1 day
Bank Receive fixed 9.11%  16/12/2026 302,362 0.03 Bank Receive fixed 1.535%  16/12/2025 (26,359) 0.00

15,700,000 PLN JPMorgan Chase  Pay floating WIBOR 6 month 689,415,117 CLP JPMorgan Chase Pay floating CLICP 1 day
Bank Receive fixed 5.5%  19/06/2034 322,622 0.03 Bank Receive fixed 4.17%  02/07/2031 (26,080) 0.00

104,205,000 MYR  Standard Chartered  Pay floating KLIBOR 3 month 18,476,000,000 COP JPMorgan Chase Pay fixed 8.82% Receive
Receive fixed 3.48%  18/06/2030 328973 0.03 Bank floating IBR 1 day ~ 18/06/2030 (25,281) 0.00

101,685,000 MYR Citigroup ~ Pay floating KLIBOR 3 month 7,400,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Receive fixed 3.49%  18/06/2030 332,237 0.03 Bank fired 10.426%  01/07/2025 (24,366) 0.00

27,500,000 PLN JPMorgan Chase ~ Pay floating WIBOR 6 month 1,229,400,000 CLP JPMorgan Chase Pay floating CLICP 1 day
Bank Receive fixed 5.423%  19/06/2029 336,258 0.03 Bank Receive fixed 2.87%  31/05/2026 (23,021) 0.00

204,000,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS 1,740,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank 1 week Receive fixed 2.465%  21/12/2027 693,132 0.07 Bank fired 10.775%  04/01/2027 (20,49) 0.00

415,100,000 THB JPMorgan Chase Pay floating THOR 1 day 970,000,000 CLP JPMorgan Chase Pay floating CLICP 1 day
Bank Receive fixed 2.944%  20/12/2028 750,544 0.07 Bank Receive fixed 1.38%  15/09/2025 (18,887) 0.00

57,400,000 CZK JPMorgan Chase ~ Pay floating PRIBOR 6 month
. ) Bank Receive fixed 3.075%  18/12/2029 (18,724) 0.00

Total Interest Rate Swap Contracts at Fair Value - Assets 12,256,160 115 27689000000 KRN Phorgen hase Py fueing CD_KSDA 3 month
Bank Receive fixed 2.327%  17/09/2027 (18,663) 0.00

The accompanying notes are an integral part of these financial statements.
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as at 30 June 2025, expressed in US Dollars.

Interest Rate Swap Contracts

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Interest Rate Swap Contracts

. Market % Market %
Nominal Security Maturity Value  of Net Nominal Security Maturity Value  of Net
Amount Ccy Counterparty Description Date USD  Assets Amount Ccy Counterparty Description Date USD  Assets
27,100,000 CNY  JPMorgan Chase Pay floating CNREPOFIX=CFXS 3,495,000,000 KRW ~ JPMorgan Chase  Pay fixed 2.645% Receive
Bank 1 week Receive fixed 1.38%  18/06/2030 (18,497) 0.00 Bank  floating CD_KSDA 3 month ~ 17/09/2035 (3,857) 0.00
1,000,000 PLN JPMorgan Chase ~ Pay floating WIBOR 6 month 45,000,000 CZK JPMorgan Chase ~ Pay floating PRIBOR 6 month
Bank Receive fived 2.455%  26/04/2029 (17,784) 0.00 Bank Receive fixed 3.543%  20/03/2029 (3475) 0.00
20,169,961 MYR Citigroup ~ Pay floating KLIBOR 3 month 2,936,000,000 KRW ~ JPMorgan Chase  Pay fixed 2.645% Receive
Receive fixed 2.951%  16/03/2027 (16,094) 0.00 Bank floating CD_KSDA 3month ~ 19/09/2035 (3,347) 0.00
1,372,000,000 KRW JPMorgan Chase  Pay fixed 2.793% Receive 146,800,000 CLP JPMorgan Chase Pay floating CLICP 1 day
Bank  floating CD_KSDA 3 month ~ 19/03/2035 (15,894) 0.00 Bank Receive fied 2.87%  31/05/2026 (2,749) 0.00
1,400,000 PLN JPMorgan Chase  Pay floating WIBOR 6 month 113,000,000 CLP JPMorgan Chase Pay floating CLICP 1 day
Bank Receive fixed 3.14%  15/02/2028 (14,304) 0.00 Bank Receive fixed 4.02%  18/03/2029 (2,499) 0.00
17,563,000,000 KRW JPMorgan Chase Pay floating CD_KSDA 3 month 19,000,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank Receive fixed 2.34%  18/06/2027 (14,299) 0.00 Bank 1 week Receive fixed 1.456%  17/09/2030 (2,474) 0.00
3,019,160 PLN JPMorgan Chase  Pay floating WIBOR 6 month 60,590,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS
Bank Receive fixed 387%  03/03/2027 (13,269) 0.00 Bank 1 week Receive fixed 1.478%  18/06/2030 (1,528) 0.00
2712,000,000 KRW  JPMorgen Chase ey fixed 2.69% Receive 60,000,000 CLP~ JPMorgen Chase  Pay floating CLICP 1 day
Bank floating CD_KSDA 3month ~ 19/03/2035 (13,19) 0.00 Bank Receive fixed 4.07%  01/03/2029 (1,210 0.00
2,000,000 PLN JPMorgan Chase  Pay floating WIBOR 6 month 734,000,000 KRW JPMorgan Chase Pay fixed 2.63% Receive
Bank Receive fixed 0.687%  26/08/2025 (12,058) 0.00 Bank  floating CD_KSDA 3 month ~ 19/03/2035 (685) 0.00
1,034,000,000 KW~ JPMorgan Chase  Pay fixed 2.792% Receive 1,840 PIN ~ JPMorgan Chase  Pay floating WIBOR 6 month
Bank  floating CD_KSDA 3 month ~ 19/03/2035 (11,944) 0.00 Bank Receive fixed 3.91%  03/03/2027 ) 0.00
23,338,000,000 COP JPMorgan Chase ~ Pay fixed 8.515% Receive
Bank floating IBR 1 day ~ 18/06/2028 (11,832) 0.00 . L iaili
16324000000 KRW Phorgan ChasePay oaing CD. KSDA 3 morth Total Interest Rate Swap Contracts at Fair Value - Liabilities (4,712,932) (0.44)
Bank Receive fived 2.325%  17/09/2027 (11,593) 0.00
55,800,000 CNY JPMorgan Chase Pay floating CNREPOFN=CFXS Net Market Value on Interest Rate Swap Contracts - Assets 7,543,228 0.71
Bank 1 week Receive fixed 1.447%  17/09/2030 (10,433) 0.00
10,857,000,000 KRW JPMorgan Chase Pay floating CD_KSDA 3 month
Bark Receive fixed 2.33%  18/06/2027 (10416) 00  Forward Currency Exchange Contracts
3,400,000 BRL JPMorgan Chase Pay floating CDI 1 day Receive
Bank fired 10.563%  01/07/2025 (10182 000 Unrealised %
595,000,000 INR JPhlorgen Chase  Pay fied 5-733% Receive Currency Amount Currency Amount  Maturity Gain/(Loss) of Net
Bank floating MIBOR 1 day ~ 18/06/2030 (10,079) 000 Ppurchased  Purchased  Sold Sold Date Counterparty USD  Assets
11,759,000,000 KRW JPMorgan Chase Pay floating CD_KSDA 3 month
Bk Rocshe e 23386 18/06/2027 0000000 gy BEAD U 8265217 OLOV/A% Cibak 70065 001
500,000 PLN JPMorgan Chase ~ Pay floating WIBOR 6 month
. BRL 40,376,000 usb 7,334,423 01/07/2025 JP. Morgan 42075 0.00
Bank Receive fived 2.395%  28/02/2029 (9,924) 0.00 iR 6708 s 7850 0L07/20%5 P bo0m
12,060,039 MR BIP Parbas  Pay foaing KLIBOR 3 month , ' . - Norgan :
Receive fxed 2.052%  16/03/2027 9574 000 uzs 15,479,594,589 Ush 1,087,661  01/07/2025 Standard Bank plc 131,687 0.01
8,351,000000 KRN PiMorgan Chase Py floaing CD_KSDA 3 morih EcP 2713557 USD 49,563 08/07/2025 HSBC 5015 000
Bank Receive fixed 2.323%  18/06/2027 8,829) 0.00 Kzm 167,386,917 Ush 317,274 09/07/2025 Standard Chartered 4,284 0.00
64,400,000 CZK JPMorgan Chase ~ Pay floating PRIBOR 6 month EUR 2,234,587 UsD 2,567,877 11/07/2025 Standard Chartered 52,213 0.01
Bank Receive fixed 3515%  19/06/2029 (8,178) 0.00 EUR 1,698,480 Ush 1,972,031 11/07/2025 UBS 19465 000
5,946,000,000 KRW JPMorgan Chase  Pay fixed 2.647% Receive Wo 221,350,000 UsD 7,432,841 16/07/2025  Societe Generale 190,536 0.02
Bank  floating CD_KSDA 3 month ~ 19/09/2035 (7573) 0.00 uzs 23,133,799,647 UsD 1,624,451 21/07/2025  Standard Bank plc 190,327 0.02
5,946,000,000 KRW JPMorgan Chase  Pay fixed 2.647% Receive Kzm 181,466,949 Ush 344,765  22/07/2025 Citibank 2,507 0.00
Bank  floating CD_KSDA 3month ~ 17/09/2035 (7,554) 0.00 MXN 172,326,000 Ush 8,400,000 22/07/2025 JP. Morgan 708,599 0.07
80,000,000 CzK JPMorgan Chase ~ Pay floating PRIBOR 6 month MXN 102,149,000 UsD 4,779,297 22/07/2025 Standard Chartered 619972 006
Bank Receive fixed 3.576%  19/03/2030 (7,533) 0.00 Kzm 650,957,140 Ush 1,234,533 30/07/2025 JP. Morgan 8251 0.00
2,280,000 CNY JPHlorgan Chase Pay floaing CNREPOFIX=CFXS Kz 156837211 USD 290,326 07/08/2025 Standard Bank plc 8375 000
Bank 1 week Receive ficed 1435%  19/03/2030 (7471 000 ggp 39,156,925  USD 717,291 11/08/2025  Goldman Sechs 59909 001
11,565,000000 KRW JPMorgan Chse Pay floatng CD_KSDA 3 month £GP 110898816 USD 2032230 12/08/2025 Cifbank 168131 0.02
Bank  Receive fxed 2333%  17/09/2027 6875 000 gy 122313359 U 230003 12/08/2025  JPMorgan 250 000
13,100,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS UIS 2880602000 sD 202859 29/08/2025 1P M 20661 0.00
Bak 1 veek Recevefed L4%  19/03/2030 669 000 P 5920 e ’ '
: ! ’ uzs 2,880,602,000 Ush 202,859 29/08/2025  Standard Bank plc 20,661 0.00
45,680,000 CNY JPMorgan Chase Pay floating CNREPOFIX=CFXS }
’ BRL 436,919,909 UsD 75,414,724 03/09/2025  Societe Generale 3,150,563 030
Bank 1 week Receive fixed 1.458%  19/03/2030 (6,283) 0.00 us 2.885.673.000 USD 202859 04/09/2005 P 0718 000
4,018,000,000 COP JPMorgan Chase Pay floating IBR 1 day Receive 669,073 : 09/ P Morgan \ 1
Bark fred 8405%  21/07/205 6,089) 0.00 uzs 1,328,907,000 usb 93,257 08/09/2025 Citibank 9603 0.00
1,323,000,000 KRW JPorgan Chase ey fixed 2.685% Receive BRL 19,600,000 Usb 3,499,681  17/09/2025 Soc?ete Generale 11,742 0.00
Bak  foaing CDLKSDA3month  19/03/2035 R 1179728140 USD 12573148 17/09/2025 Societe Generale 778 000
1,081,000,000 KRW JPMorgan ChasePay fied 2.7% Receive floating CNH 23,000,000 UsD 3,219,359 17/09/2025  Bank of America 11,551 0.00
Bank CD_KSDA3month  19/03/2035 (5,968) 0.00 CNH 19,793,000 usD 2,777,832 17/09/2025 BNP Paribas 2576 0.00
900,000 PN~ JPMorgan Chase Pay floating WIBOR 6 month CNH 673135677 USD 94466327 17/09/2025 Citbank 91973 001
8 y g
Bank Receive fixed 0.482%  07/08/2025 (5,935) 0.00 CNH 91,300,000 usD 12,801,862 17/09/2025  Goldman Sachs 23,446 0.00
1,834,000,000 CLP JPMorgan Chase Pay floating CLICP 1 day CNH 58,992,860 usb 8,276,594 17/09/2025 Standard Chartered 10,390 0.00
Bank _Receive fixed 4.545%  18/12/2029 (5,290) 0.00 CNH 12,000,000 usD 1,681,848 17/09/2025 UBS 3845 0.00
1,600,000 BRL ~ JPMorgan Chase Pay floating CDI 1 day Receive cop 111,503,963,762 USD 26335532 17/09/2025  Societe Generale 665,153 0.07
Bank fired 10.6%  01/07/2025 (4,657) 0.00 CZK 151,000,000 EUR 6,004,785 17/09/2025  Bank of America 25,364 0.00
29000000 THB JPMorgen Chase  Pay floating THOR 1 day CZK 780404100 EWR 31,357,649 17/09/2025 Barclays 15312 001
Bank Receive fixed 0.98%  05/05/2026 (4,280) 0.00

The accompanying notes are an integral part of these financial statements.
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Emerging Markets Local Income Fund (continued)

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives

as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount  Maturity Gain/(Loss) of Net
Purchased  Purchased Sold Sold Date Counterparty USD Assets
CZK 47,950,000 EWR 1,919,377 17/09/2025 Standard Chartered 15704 0.0
EUR 16,377,205 RON 83710907 17/09/2025 Barclays 83877 0.1
EUR 3,122,325 RON 16,000,000 17/09/2025  Goldman Sachs 6707 0.0
EUR 3,062,953 RON 15,605,475 17/09/2025 UBS 15515 0.0
EUR 139,308,947 USD 162,350,688 17/09/2025  Societe Generale 1744566 016
HUF 425,000,000 EWR 1,042,170 17/09/2025  Bank of America 14163 0.00
HUF 255,000,000 EWR 624,898 17/09/2025 Barclays 8974 0.0
HUF 4,262,427,603 ER 10450807 17/09/2025  Goldman Sachs 143660 0.1
HUF 2,320,000,000 EWR 5,680,833 17/09/2025 HSBC 86,92  0.01
DR 160,140,925,000 usb 9,726,321 17/09/2025 Citigroup 113058 0.00
DR 1,017,442,908,783 USD 62,170,877 17/09/2025  Societe Generale 342851 002
INR 679,100,000 Usb 7810406 17/09/2025  Societe Generale 69,281 0.01
KRW 20,987,975,000 usD 15,384,067  17/09/2025  Societe Generale 166,574 0.01
MXN 85,100,000 ush 4,470,641 17/09/2025  Goldman Sachs 240 000
MXN 59,000,000 usb 3,087,227 17/09/2025 HSBC 12444 0.00
MXN 1,573,553,821 USD 81,767,267 17/09/2025 Standard Chartered 902,204 0.09
MR 41,250,000 ush 9,761,307  17/09/2025 Barclays 75,2714 0.01
MYR 364,139,363 USD 86,237,860 17/09/2025  Goldmen Sachs 595,745 0.06
PEN 2,039,216 ush 565,193 17/09/2025 Citigroup 8,044 0.00
PEN 50,054,126 USD 13,800,259 17/09/2025  Societe Generale 270288 0.02
PLN 13,200,000 EUR 3,072,678 17/09/2025 BNP Paribas 21,735 0.00
PLN 24,100,000 EUR 5614919 17/09/2025  Goldman Sachs 33847 0.00
PLN 236,148,818 EUR 54,875,450 17/09/2025 UBS 500677 005
RON 9,630,000 EUR 1,874,270 17/09/2025 BNP Paribas 1,828 000
THB 2,301,709,851 USD 71,033,850 17/09/2025 Standard Chartered 190,777 0.02
TRY 190,689,291 ush 4,395,114 17/09/2025 Standard Chartered 70440 001
WD 221,360,000 UsD 7531814 17/09/2025 Citigroup 21733 002
usD 2,671,715 COP 11,006,746,965 17/09/2025 Citibank 12431 000
usb 5,998,710 COP 24,508,329,624  17/09/2025 Citigroup 64018 001
usD 56,961 Y 8,064,671 17/09/2025  Goldman Sachs 605  0.00
usD 2,183,961 ZAR 39,000,000 17/09/2025  Bank of America 239 000
usb 22,089,907 ZAR 394,000,000 17/09/2025  Goldman Sachs 50532 001
usD 50,738,928 IAR 901,774,905 17/09/2025 UBS 29589 003
U 34,000,000 ush 822,329 17/09/2025 Citibank 23642 0.00
IAR 25,000,000 usD 1,393,191 17/09/2025  Bank of America 5246 000
IAR 38,260,000 usD 2,127,244 17/09/2025  Goldman Sachs 12925 000
Kz1 2,430,692,911 UsD 4539,145  22/09/2025 Standard Chartered 26,180 0.00
TRY 41,229,740 usD 914,496  22/09/2025 Standard Chartered 46879 001
uzs 5,791,545,179 usD 428559 25/09/2025  Standard Bank plc 17894 000
TRY 109,566,789 ush 2,387,095 26/09/2025 Standard Chartered 158929 0.02
EGP 198,000,000 usD 3,467,601  15/10/2025 JP. Morgan 363643 004
MXN 27,851,400 UsD 1,306,296  24/10/2025  Bank of America 150,839 0.02
MXN 40,993,000 usD 1,983,212 24/10/2025 UBS 161,466 0.02
EGP 1,998,480 usD 35,815 27/10/2025  Goldman Sachs 2653 000
NGN 21,348,000 usD 11,265 27/02/2026 Citibank 1283 0.00
TRY 44,288,139 UsD 864,655  23/03/2026 Standard Chartered 26872 0.00
uzs 8,130,470,000 usD 506,571  25/03/2026 Standard Chartered 93213 001
TRY 127,231,152 Usb 2,387,095  26/03/2026 Standard Chartered 168081 0.2
usD 927,032 PHP 51,900,000 07/05/2026  Societe Generale 13,651 0.00
RON 4,701,068 EWR 879,362 12/05/2026 JP. Morgan 8990 0.0
usD 3,561,256 PHP 200,000,000 12/05/2026 Citibank 41,671 0.00
usD 3,548,116 PHP 200,000,000 12/05/2026 Citigroup 2853 0.00
usD 9,819,496 PHP 551,600,000 12/05/2026  Societe Generale 112,480 0.0
Unrealised Gain on Forward Currency Exchange Contracts - Assets 14,109,061  1.32
EUR Hedged Share Class
EUR 31,543,411 USD 36675844 31/07/2025 JP. Morgan 364676 0.04
usb 3,564 EUR 3032 31/07/2025 J.P. Morgan 3000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 364,679  0.04

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

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

Unrealised %
Currency Amount Currency Amount  Maturity Gain/(Loss) of Net
Purchased  Purchased Sold Sold Date  Counterparty USD Assets
GBP Hedged Share Class
usD 28 GBP 21 01/07/2025 J.P. Morgan 0 000
usD 156 GBP 114 02/07/2025 J.P. Morgan 0 000
GBP 107,990,601 USD 146,983,610 31/07/2025 JP. Morgan 773981 0.07
usb 16,608 GBP 12,103 31/07/2025 JP. Morgan 47 000
Unrealised Gain on NAV Hedged Share Classes Forward Currency Exchange
Contracts - Assets 774,028  0.07
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 15,247,768  1.43
GBP 10,000 usD 13,729 01/07/2025 J.P. Morgan (48 0.00
usb 13,605,657 BRL 86,000,000 01/07/2025 Citibank ~~ (2,106,123)  (0.20)
Kzt 514,635,821 usD 994,339 08/07/2025 Standard Chartered (5452 0.00
usD 812,386 EGP 41,293,568 09/07/2025 Citibank (17,824) 0.0
UsD 262,715 EGP 14273315 09/07/2025 Standard Chartered (24,251) 0.0
usb 5,548,644 EUR 4,806,072 11/07/2025 Barclays (86,555 (0.01)
usD 1,150,032 EUR 997,551 11/07/2025 Citibank (19614) 000
Kzt 643,342,762 usD 1,242,042 15/07/2025 Standard Chartered (8335)  0.00
usb 7,585,123 WD 221,350,000 16/07/2025  Societe Generale (68,254 (0.01)
usD 5,304,911 MXN 109,000,000 22/07/2025 Citibank (456,479)  (0.04)
usb 4,790,218 MXN - 102,149,000 22/07/2025 JP. Morgan (609,050)  (0.06)
Usb 3,080,214 MXN 63,326,000 22/07/2025 Standard Chartered (266,996)  (0.03)
Kzt 309,351,571 usb 593,799  28/07/2025 Standard Chartered (2,846)  0.00
Kzt 568,960,000 usD 1,083,733 12/08/2025  Bank of America (1,789)  0.00
usD 312,354 GHS 4,301,109 13/08/2025  Standard Bank plc (93871)  (0.00)
Kzt 199,618,309 UsD 381,315 14/08/2025 JP. Morgan (1,950)  0.00
usb 345,200 GHS 4,315,000 22/08/2025 Standard Chartered (60,3700 (0.01)
usD 2,508,067 BRL 14535001 03/09/2025 Societe Generale (105562)  (0.01)
usb 96,908 GHS 1,065,992 05/09/2025 Standard Chartered (2529 0.00
Kzt 794,183,268 usD 1,504,860 16/09/2025 Standard Chartered (10553) 0.0
usD 4,289,769 TRY 186,427,054 16/09/2025 Standard Chartered (79,7160 (0.01)
CLp 146,000,000 usb 156,674 17/09/2025 Citigroup (604) 0.0
CLP 18,823,000,000 USD 20213541 17/09/2025  Societe Generale (92,337)  (0.01)
EUR 29,256,724 CZK  727.995,269 17/09/2025 Barclays (99.862)  (0.01)
EUR 3,245,578 HUF  1,323,729,423 17/09/2025  Goldman Sachs (44,615 (0.01)
EUR 8,789,705 PLN- 38,000,000 17/09/2025 Standard Chartered (128,395)  (0.01)
EUR 17,984,697 PLN 77,360,509 17/09/2025 UBS (154,680 (0.01)
INR 8,102,080,000 USD 94,203,380 17/09/2025 (Citigroup (193869 (0.02)
INR 1,217,680,000 USD 14,221,785 17/09/2025  Societe Generale (92,882 (0.01)
RON 83,720,281 ER 16,379,039 17/09/2025 Barclays (83,886)  (0.01)
THB 87,200,000 usD 2,702,853 17/09/2025 Standard Chartered (4,517 0.00
Ush 56,914 CLP 53,387,994 17/09/2025 Societe Generale (156)  0.00
Ush 8,504,509 CNH 60,641,810 17/09/2025 Barclays (14,1100 0.00
ush 13,852,048 CNH 98,700,000 17/09/2025 Citibank (12,771 0.00
Ush 14,508,368 COP 60,400,126,422 17/09/2025 Citigroup (117,524 (0.01)
Usb 27,946,205 COP 117,784,208,719  17/09/2025  Societe Generale (575,242)  (0.04)
usD 133,295,741 ER 114377645 17/09/2025 Societe Generale ~ (1,432,352)  (0.13)
Ush 2,451,014 IDR 40,003,000,000 17/09/2025 Citigroup (6,850)  0.00
usb 57,326,468 DR 935,617,028,253  17/09/2025  Societe Generale (159,713)  (0.01)
ush 860,927 MXN 16,551,000 17/09/2025  Bank of America (8,610 0.00
Usb 664,472 MXN 12,860,000 17/09/2025 Citibank (11,151)  0.00
ush 18,065,813 MXN 346,644,000 17/09/2025  Goldman Sachs (145,751)  (0.02)
usD 1,701,219 MXN 32,512,000 17/09/2025 HSBC (6,857)  0.00
usD 31,297,336 MXN- 602,474,436 17/09/2025 Standard Chartered (354,739)  (0.03)
uso 25,499,043 MXN 491,206,964 17/09/2025 UBS (307,39)  (0.04)
usD 3,563,333 PEN 12,901,404 17/09/2025 Citigroup (63337 (0.01)
usD 37,755,985 PEN 137,202,717 17/09/2025  Societe Generale (812,602 (0.07)
usD 33,291,786 THB  1,079,113871 17/09/2025 Standard Chartered (100,556) 0.0
UsD 7713323 TRY 33552434 17/09/2025 Standard Chartered (12407 000
usb 7,668,272 WD 221,360,000 17/09/2025  Societe Generale (80,8760 (0.01)
usb 6,979,525 IR 125424526 17/09/2025  Goldman Sachs (36,4100 0.0
usb 4,221,892 IAR 75783272 17/09/2025 UBS (17,235 0.00
IAR 1,287,468,855 USD 72,440,239 17/09/2025 UBS (422,451)  (0.04)
usD 903,163 TRY 41,229,740 22/09/2025 Standard Chartered (58,212)  (0.01)
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Emerging Markets Local Income Fund (continued)

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Forward Currency Exchange Contracts

DERIVATIVES (continued)

Over-the-counter (OTC) and exchange traded derivatives
as at 30 June 2025, expressed in US Dollars.

Financial Futures Contracts

Unrealised % Global  Unrealised %
Currency Amount Currency Amount  Maturity Gain/(Loss) of Net Number Exposure  Gain/(Loss) of Net
Purchased  Purchased Sold Sold Date  Counterparty USD Assets Security Description of Contracts Currency usb USD Assets
ush 2,412,980 TRY 109,566,789  26/09/2025 Standard Chartered (133,045)  (0.02)  Euro-Bobl, 08/09/2025 (49) ER  (6,758,69) 21819 0.0
usb 675,131 NGN  1,319,881,000 07/10/2025  Goldman Sachs (152,074)  (0.02)  EuroBund, 08/09/2025 (10) EUR  (1,526,504) 8906  0.00
ush 655,256 NN 1,271,885,000 10/10/2025 JP. Morgan (140,823)  (0.01)  EuroBuxl, 08/09/2025 8) EUR  (1,117,429) 15,936  0.00
usb 977,481 NGN  1,915,862,087 15/10/2025 J.P. Morgan (219,040)  (0.02)  Euro-Schatz, 08/09/2025 (20) ER (2513511) 3867 0.00
ush 1,983,371 MXN 40,993,300 24/10/2025 Standard Chartered (161,323)  (0.02)
Ush 1,306,045 MKN- 27,851,400 24/10/2025 UBS (151,090 (001)  Total Unrealised Gain on Financial Futures Contracts 50,528 0.00
usD 7,897,798 BRL 45,624,000 05/01/2026 Citibank (57,234 (0.01)
Usp 7007046 BRL 40376000 0501206 P Mogam (32041 000  US2YearNote, 30/09/2025 (1) UsD - (2,288,086) (9,187 000
Usp 05275 GHS 2943650 17/02/2026 Standard Bank ple {4,140 000  USSYear Note, 30/09/2025 (95 USD (10347578 (125328) (0.01)
UsD 10,674 NGN 18,552,000 26/02/2026 Citibank (236) 0.00 US 10 Year Note, 19/09/2025 83) UsD (9,292,109] (179,372) (0.02)
UsD 571512 NGN 