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Thank you for investing with HSBC Life (Singapore) Pte. Ltd. (“HSBC Life Singapore”)

We are pleased to present the Annual Report of HSBC Life Flexi Protector, HSBC Life Wealth Abundance,
HSBC Life Wealth Accelerate, HSBC Life Wealth Harvest, HSBC Life Wealth Invest (Cash/SRS), HSBC
Life Wealth Treasure, Optimus, Polaris and Pulsar range of ILP Sub-Funds for the 12 months ended 31
December 2023.

Market Recap and 2024 Outlook

The financial markets have experienced another eventful year, from the collapse of Silicon Valley Bank in the
first quarter to the geopolitical conflict in the Middle East in October. Moreover, central banks’ aggressive
rate hikes have sent bond yields to multi-year highs and made financial conditions more challenging.

As we look ahead to 2024, there are two positive drivers on the horizon. The number one challenge of
rate hikes in major economies is finally fading away. The other positive is that the US economy appears to
be heading for a soft landing, mitigating the risk of a global recession. These developments should allow
financial markets to breathe a sigh of relief.

Although global growth will be relatively slow, it remains positive with a full-year GDP growth forecast of
2.3% for 2024.

Sustainability remains an important theme for investors, especially with the UN Climate Change Conference
(COP 28) turning the spotlight on the need for more global collaboration to address climate change. With
ongoing investment in renewable energy and biodiversity, and continued improvement in ESG governance,
companies that can take advantage of these developments will be well-placed for long-term outperformance.
A focus on quality and fundamentals helped in 2023 and it is expected that the same will be true going into
next year. There are many opportunities that we can capture and believe that the beginning of the year is a
good time to review your portfolio. Best wishes for a successful investment journey in 2024.

How our ILP Sub-Funds fared for the 12 months ended 31 December 2023

In the equity markets, as of 31 December 2023, Global and Emerging Market equities returned 21.75%
(MSCI World) and 8.02% (MSCI Emerging Markets) respectively. European equities returned 21.61% (Euro
STOXX) while US equities returned 23.60% (S&P 500) over the same period. In Asia, equities returned
5.59% (MSCI All Country Asia Pacific ex Japan) and Singapore equities returned 4.74% (FTSE Straits Times
Index). Turning to fixed income, global aggregate bonds and global high yield returned 3.97% (Bloomberg
Global Aggregate) and 12.16% (Bloomberg Global High Yield) respectively over the same period.

Of the 94 diverse funds offered on our ILP Sub-Funds platform, 50 are equity funds, 22 are fixed income
funds, with the remaining 22 being mixed asset, alternative and money market funds. As of 31 December
2023, the equity funds on the platform delivered performance ranging from -23.26% to 50.18% while the
fixed income funds delivered between -0.26% and 11.09% over the same period. Mixed asset funds on the
platform had a performance between 0.73% and 13.79%.
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Staying attuned to your needs

At HSBC Life, we strive to stay relevant to your needs. We closely monitor our ILP Sub-Funds and respective
Underlying Funds (where applicable) to ensure the quality of the platform. We continue to review our
investment offers regularly, so as to bring you closer to your investment goals.

We hope you find this report useful and informative. Do continue to regularly engage your personal financial
planner on your wealth management needs, especially as your needs evolve. During this period of economic
uncertainty, we strongly encourage you to regularly monitor and review your portfolio together with your
financial planner.

Thank you.

Yours faithfully,

tarprdd Bindra
Harpreet Bindra
Chief Executive Officer

Note: All performance figures presented above are sourced from FE fundinfo, for the period started 1 January 2023 and
ended 31 December 2023, and unless otherwise stated, are calculated in Singapore Dollar terms. Past performance
figures shown are not indicative of future performance.

announcement

With effect from 1 February 2023 (“Effective date”), HSBC Insurance (Singapore) Pte. Limited. transferred
its business to AXA Singapore and the combined insurance businesses operating as HSBC Life (Singapore)
Pte. Ltd. (“HSBC Life Singapore”), a fully licensed composite insurer, under the HSBC Life Singapore brand.

As a result of our brand change, the names of some of our insurance plans and funds were updated. The
key changes are the prefixes for the product and fund names.

Please note the following key changes as listed below.

Insurance Plan names
prior to 1 Feb 2023

Insurance Plan names
with effect from 1 Feb 2023

AXA Flexi Protector

HSBC Life Flexi Protector

AXA Wealth Abundance

HSBC Life Wealth Abundance

AXA Wealth Accelerate

HSBC Life Wealth Accelerate

AXA Wealth Harvest

HSBC Life Wealth Harvest

AXA Wealth Invest (Cash/SRS)

HSBC Life Wealth Invest (Cash/SRS)

AXA Wealth Treasure

HSBC Life Wealth Treasure

We would like to inform you of the changes to respective ILP Sub-Funds outlined below.

1. abrdn Pacific Equity Fund
a. Effective 10 April 2023 (the “Effective Date”), the investment objectives of abrdn Pacific Equity
Fund (the “Underlying Sub-Fund”) was updated to state as follows:

Before the Effective Date

abrdn Pacific Equity Fund (the “Underlying Sub-Fund”) aims | The abrdn Pacific Equity Fund
to generate capital growth over the medium to long term by | the  (“Underlying  Sub-Fund”)
investing in Asia Pacific equities excluding Japan (company | aims to generate capital growth
shares). The Fund aims to outperform the MSCI AC Asia | over the medium to long term.
Pacific ex Japan Index before charges. The Fund invests | The Fund invests in equities
in equities and equity related securities of companies or | and equity related securities
institutions domiciled in, operating principally from, or deriving | of companies or institutions
significant revenue from, Asia Pacific region excluding Japan, | domiciled in, operating principally
and in the equity-based Asia Pacific Sub-Funds of the Fund, | from, or deriving significant
namely abrdn China Opportunities Fund, abrdn Malaysian | revenue from, Asia Pacific region
Equity Fund, abrdn Indonesia Equity Fund, abrdn Singapore | excluding Japan. The Fund aims
Equity Fund and abrdn Thailand Equity Fund, and invests up | to outperform the MSCI AC Asia
to 10% of its deposited property in the Aberdeen Standard | Pacific ex Japan Index before
SICAV | — Indian Equity Fund, a sub-fund of the Luxembourg- | charges.

registered Aberdeen Standard SICAV I.

From the Effective Date

b. Effective 31 May 2023 (the “Effective Date”), there were changes to the abrdn Pacific Equity Fund
(the “Underlying Sub-Fund’’) which the ILP Sub-Fund invests into.

With effect from the Effective Date, to protect the interest of existing investors, the manager may
apply a technigue known as “dilution adjustment” or “swing pricing” in the Underlying Sub-Fund in
certain circumstances that the manager deems appropriate. Swing Pricing involves adjusting the
net asset value (“NAV”) per unit of the Underlying Sub-Fund or class (as the case may be) so that
such transaction costs and dealing spread in respect of the underlying investments are, as far as
practicable, passed on to the relevant investors who are subscribing, realising, switching and/or
exchanging units on a particular dealing day.
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announcement announcement

2. AXA World Funds Legg Mason Asset Management Singapore Pte. Limited (“LMAMS”), the current Underlying Sub-Fund

Effective 2023, there were changes to the names of the following Underlying Sub-funds:

New Underlying Sub-Fund name
AXA World Funds Europe Real Estate

0Old Underlying Sub-Fund name

AXA World Funds - Framlington Europe Real Estate
Securities Fund

AXA World Funds - Framlington Europe Small Cap

AXA World Funds Europe Small Cap

FAM Global Opportunities Fund (USD)
Effective 7 August 2023 (the “Effective Date”) there were changes to the FAM Global Opportunities
Fund (the “Underlying Sub-Fund”) which the ILP Sub-Fund invests into.

The fund manager, Finexis Asset Management Pte. Ltd. informed us that the name of the Underlying
Sub-Fund will be changed to improve on marketing the fund strategy to investors and to better reflect

Manager amalgamated with Templeton Asset Management Limited (Company Reg. No. 199205211E)
(“TAML") pursuant to Section 215D (2) of the Companies Act 1967 of Singapore, with TAML being the
surviving entity from the amalgamation (the “Amalgamated Company”). As part of the amalgamation,
the business of LMAMS was transferred to and vest in the Amalgamated Company by operation of law.
Following the amalgamation, the names of the Underlying Sub-Fund was changed from the Effective Date.

Before the Effective Date From the Effective Date

The Underlying Sub-Fund Legg Mason Asset Management Templeton Asset Management
Manager Singapore Pte. Limited Limited

The Underlying Sub-Fund

Legg Mason Western Asset
Global Bond Trust

Franklin Templeton Western
Asset Global Bond Trust

the higher rate market environment going forward. 7. Goldman Sachs Emerging Markets CORE Equity Portfolio
Effective 3 July 2023 (the “Effective Date”), subject to regulatory approval and customary closing
. . conditions, RBC Investor Services Bank S.A. (registrar and transfer agent of the fund) will be renamed
Before the Effective Date From the Effective Date to CACEIS Investor Services Bank S.A.
ILP Sub-Fund name FAM Global Opportunities Fund FAM Global Income Fund
(USD) (USD) 8. Invesco Emerging Markets Select Equity Fund
Underlying Sub-Fund name FAM Global Opportunities Fund FAM Global Income Fund Effective 27 June 2023, we have stopped offering the Invesco Emerging Markets Select Equity Fund.
First Eagle Amundi International Fund 9. Jupltc_ar Merlin Real Return Portfolio (SGD Hedged_ and USD). . '
) ) . : ) Effective 4 September 2023, we have stopped offering the Jupiter Merlin Real Return Portfolio (SGD
With effect from 30 June 2023, the investment policy and, where applicable, process of the fund is
o ] Hedged and USD).
modified as shown below:
° iti 0, (o)
Increase of max. exposure to commaodities from 10% to 25% 10. Matthews Asia — Asia Dividend Fund (USD)
Effective 14 December 2023, we have stopped offering the First Eagle Amundi International Fund. Effective 29 September 2023, we have stopped offering the Matthews Asia — Asia Dividend Fund (USD).
11. Mirae Asset ESG Asia Great Consumer Equity Fund (USD)

Franklin Templeton Western Asset Asian Opportunities Fund (SGD Hedged)

Effective 21 February 2023 (the “Effective Date”), there were changes to the Franklin Templeton
Western Asset Asian Opportunities Fund (the “Underlying Sub-Fund”’) which the ILP Sub-Fund invests
into.

An Annual General Meeting of Shareholders in the Legg Mason Global Funds plc was held on 25
November 2022, at which the proposal to change the name of the fund umbrella, from Legg Mason
Global Funds plc to Franklin Templeton Global Funds plc was passed via a special resolution. The board
of directors of Legg Mason Global Funds plc approved the proposal to change the names of certain sub-
funds of Legg Mason Global Funds plc to reflect the relevant new fund umbrella name. Accordingly, the
names of the ILP Sub-Fund and Underlying Sub-Fund will be changed from the Effective Date.

6. Franklin Templeton Western Asset Global Bond Trust (SGD)

Effective 1 January 2023 (the “Effective Date”), there were changes to the Franklin Templeton Western
Asset Global Bond Trust (the “Underlying Sub-Fund’’) which the ILP Sub-Fund invests into.

4

The ILP Sub- Mirae Asset Asia Great Consumer | Mirae Asset ESG Asia Great Consumer Equity
Before the Effective Date From the Effective Date Fund Equity Fund (USD) Fund (USD)
The ILP Sub-Fund Legg Mason Western Asset Asian | Franklin Templeton Western Asset Asian The Underlying | Mirae Asset Asia Great Consumer | Mirae Asset ESG Asia Great Consumer Equity
Opportunities Fund (SGD Hedged) Opportunities Fund (SGD Hedged) Sub-Fund Equity Fund Fund
The Underlying Sub- Legg Mason Western Asset Asian Franklin Templeton Western Asset Investment The primary objective of the | The primary objective of the Underlying Sub-
Fund Opportunities Fund Asian Opportunities Fund Objective of Underlying Sub-Fund is to achieve | Fund is to achieve long term growth in the share

Effective 30 January 2023 (the “Effective Date”), there were changes to the Mirae Asset ESG Asia
Great Consumer Equity Fund (the “Underlying Sub-Fund’’) which the ILP Sub-Fund invests into. The
investment objective and policy of the Underlying Sub-Fund was modified so as to reflect the Underlying
Sub-Fund’s intention to promote environmental or social characteristics. As of 30th December 2022,
the Underlying Sub-Fund qualified as financial products falling within the scope of Article 8 of Regulation
(EU) 2019/2088 of the European Parliament and of the Council on sustainability-related disclosures in
the financial services sector (the “SFDR”). Concomitantly, the name of the ILP Sub-Fund and Underlying
Sub-Fund was changed. Please refer to table below for details:

Before the Effective Date From the Effective Date

the Underlying | long term growth in the share | price through capital appreciation, measured in
Sub-Fund price through capital appreciation, | US Dollars, of the underlying equity portfolio. The
measured in US Dollars, of the | Underlying Sub-Fund promotes environmental,
underlying equity portfolio. social and governance (ESG) criteria.
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announcement
Investment The Principal Investment Manager | The Principal Investment Manager will
Policy of the will seek to achieve the objective of | seek to achieve the objective of the
Underlying the Underlying Sub-Fund by investing | Underlying Sub-Fund by investing mainly
Sub-Fund mainly in equities and equity related | in equities and equity related securities

securities (such as but not limited
to shares and depository receipts) of
Asian companies which are expected
to benefit from growing consumption
activities of Asian region, such as
Korea, Taiwan, India, Malaysia,
Indonesia, Philippines, Thailand and
China, excluding Japan.

Securities of companies which are
expected to benefit from growing
consumption  activities refer to
securities that will benefit from direct
and indirect economic effect resulting
from increased consumption activities
and growing purchasing power of
individuals and households in Asia
region excluding Japan.

Asian companies  shall mean
companies domiciled or exercising a
large portion of their business in Asia
ex Japan region, or companies listed
on the stock exchanges of these
markets.

The Underlying Sub-Fund’s direct
investments in  China A-Shares
(including those listed on the ChiNext
Board and/or the Science and
Technology Innovation Board) through
the Shanghai-Hong Kong Stock
Connect and the Shenzhen-Hong Kong
Stock Connect programs (the “Stock
Connect”) (as further described in the
section headed “Additional disclosure
in relation to Stock Connect” in the
Information for Hong Kong Investors)
and the Qualified Foreign Investor
(“QF1”) regime shall not exceed 30% of
its net assets. The Underlying Sub-Fund
may also make indirect investments in
China A-Shares via access products.
In aggregate the Underlying Sub-Fund
may invest up to 30% of its net assets
in China A-Shares (through direct and
indirect investment) and/or China
B-Shares.

(such as but not limited to shares and
depository receipts) of Asian companies
which are expected to benefit from
growing consumption activities of Asian
region, such as Korea, Taiwan, India,
Malaysia, Indonesia, Philippines, Thailand
and China, excluding Japan.

Securities of companies which are
expected to benefit from growing
consumption activities refer to securities
that will benefit from direct and indirect
economic effect resulting from increased
consumption activites and  growing
purchasing power of individuals and
households in Asia region excluding
Japan.

Asian companies shall mean companies
domiciled or exercising a large portion of
their business in Asia ex Japan region, or
companies listed on the stock exchanges
of these markets.

The Principal Investment Manager will
apply the ESG Approach (as described
below) such that at least 70% of the
assets in the Underlying Sub-Fund are
allocated to investments aligned with
the ESG characteristics promoted by the
Underlying Sub-Fund. For the remainder
of the Sub-Fund’s portfolio (i.e. less than
30% of the assets of the Underlying Sub-
Fund), subject to the relevant restrictions,
the Underlying Sub-Fund may invest in
unscreened investments including cash
and cash equivalents held as ancillary
liquidity, hedging instruments, and/or
(on a temporary basis) investments for
which data are lacking. As a minimum
environmental and social safeguard,
the exclusions under the ESG Approach
apply to 100% of the portfolio (excluding
cash and other ancillary assets). The
application of the ESG Approach reduces
the investment universe by at least 20%.
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announcement
Investment The Underlying Sub-Fund is a | The Underlying Sub-Fund’'s direct
Policy of the diversified portfolio and as aforesaid | investments in China A-Shares (including
Underlying would invest in equities and equities- | those listed on the ChiNext Board and/or
Sub-Fund related securities including depository | the Science and Technology Innovation

receipts.  The Principal Investment
Manager will have full discretion
in selection of securities and the
allocation of the Underlying Sub-Fund’s
assets. Usually, the Underlying Sub-
Fund would at the Principal Investment
Manager’s discretion, invest its asset
mainly in listed securities, and may
also invest in other instruments
such as cash and cash-equivalent
instruments on an ancillary basis.

The Underlying Sub-Fund is actively
managed and references the MSCI AC
Asia ex Japan Index (the “Benchmark”)
by seeking to outperform it. There are
no restrictions on the extent to which
the Underlying Sub-Fund’s portfolio
may deviate from the one of the
Benchmark.

As permitted by and subject to the
provisions of the Prospectus, the
Underlying Sub-Fund may use financial
derivative  instruments  (such as
index futures and foreign exchange
swaps), and employ techniques and
instruments, for efficient portfolio
management and hedging purposes
only.

The Underlying Sub-Fund will not
invest more than 10% of its net assets
in securities issued by or guaranteed
by any single country (including its
government, a public or local authority
of that country) with a credit rating
below investment grade.

Board) through the Shanghai-Hong Kong
Stock Connect and the Shenzhen-Hong
Kong Stock Connect programs (the
“Stock Connect”) (as further described in
the section headed “Additional disclosure
in relation to Stock Connect” in the
Information for Hong Kong Investors)
and the Qualified Foreign Investor
(“QF1") regime shall not exceed 30% of
its net assets. The Underlying Sub-Fund
may also make indirect investments in
China A-Shares via access products. In
aggregate the Underlying Sub-Fund may
invest up to 30% of its net assets in China
A-Shares (through direct and indirect
investment) and/or China B-Shares.

The Principal Investment Manager
will have full discretion in selection of
securities and the allocation of the
Underlying Sub-Fund’s assets. Usually,
the Underlying Sub-Fund would at
the Principal Investment Manager's
discretion, invest its assets mainly in
listed securities, and may also invest
up to 20% of its net assets in ancillary
liquid assets for liquidity management
purposes. However, in exceptional and
temporary circumstances, the Underlying
Sub-Fund may invest more than 20% of
its net assets in ancillary liquid assets if
the board of directors considers this to be
in the best interest of the shareholders.

The Underlying Sub-Fund is actively
managed and references the MSCI AC
Asia ex Japan Index (the “Benchmark”)
by seeking to outperform it. There are
no restrictions on the extent to which
the Underlying Sub-Fund’s portfolio may
deviate from one of the Benchmark.
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announcement announcement

12. Pictet Health Fund (USD)

Investment As permitted by and subject to the provisions of the . ) )

Policy of the Prospectus, the Underlying Sub-Fund may use financial Effective 31 July 2023, we have stopped offering the Pictet Health Fund (USD).
Underlying Sub- derivative instruments (such as index futures and . . . .

Fund foreign exchange swaps), and employ techniques and 13. PineBridge Asia ex Japan Small Cap Equity Fund

Effective 16 January 2023, PineBridge Investments Singapore Limited was appointed to act as sub-

instruments, for efficient portfolio management and h
investment manager of the fund.

hedging purposes only.

The Underlying Sub-Fund will not invest more than 10%
of its net assets in securities issued by or guaranteed by
any single country (including its government, a public or
local authority of that country) with a credit rating below
investment grade.

ESG Approach

ESG Scorecard

The Principal Investment Manager has developed the
“Mirae Asset ESG Scorecard” to ensure ESG scores are
tailored to the companies in the Underlying Sub-Fund’s
portfolio based on the sectors and markets they operate
in. The scoring is based on a 1 to 5 rating (1-rating
indicating poor performance and 5-rating indicating
excellent performance). This in-house ESG scoring
system assesses a company’s ESG performance using
company data (i.e. data provided by the company) as
well as alternate data (i.e. data provided by other third
party data sources). Each company will be assigned
a score under each of the environmental, social and
governance pillars and an overall weighted rating in the
Mirae Asset ESG Scorecard.

Please refer to the Information for Hong Kong Investors
for more details on the Mirae Asset ESG Scorecard.

Best-in-class methodology

The Principal Investment Manager applies a best-
in-class methodology following which the Underlying
Sub-Fund will invest at least 70% of its net assets in
companies that are (a) within the top 50% threshold of
environmental and/or social scores and (b) within the
top 50% threshold of governance scores (i.e. 3-rating or
above) based on the Mirae Asset ESG Scorecard.

Exclusions

The Principal Investment Manager excludes investments
in companies that have significant (more than 15%)
revenue in weapons, tobacco, adult entertainment,
cannabis, and fossil fuels which includes thermal coal
mining, unconventional oil & gas and power generation
(e.g. thermal coal, nuclear, etc.).
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performance of ILP Sub-Funds

fund performance summary
as at 31 December 2023

Since
3 mths | 6 mths d1yr 3 yrsM | SyrsA | 10 yrs? | Inception?
(%) (%) (%) (%) (%) (%) (%)
abrdn Pacific Equity Fund 3.16 -3.03 -4.23 -9.33 1.90 NA 4.36
Alli in Emerging Markets Debt Portfolio Fund 9.54 6.50 10.48 -5.22 0.37 1.35 1.88
Alli in Emerging Markets Multi-Asset Portfolio 9.41 7.44 15.69 -4.12 N/A N/A 0.76
Alli in Global High Yield Portfolio 6.75 7.01 11.10 -0.17 2.45 2.21 2.47
AllianceB in Low Volatility Equity Portfolio 9.72 7.90 18.39 7.39 10.14 NA 7.21
AllianceB i inable US Thematic Portfolio 9.67 4.19 17.31 2.97 14.38 10.90 12.96
Amundi Cash USD 5.45 5.33 5.34 2.30 N/A N/A 2.00
Amundi Funds Pioneer US Bond (SGD Hedged) 6.26 2.31 3.53 -4.26 0.22 1.17 1.16
Amundi Funds Pioneer US Bond (USD) 6.75 3.24 5.18 -3.64 0.83 N/A 0.96
Amundi Funds Pioneer US Equity Fundamental Growth 12,71 11.01 | 34.89 8.28 16.00 11.76 12.39
Architas Flexible Bond Fund 3.76 3.05 7.79 -3.31 0.59 N/A 0.08
Architas Flexible Equity Fund 6.10 2.51 12.53 0.85 7.83 N/A 3.74
Architas Multi-Asset Balanced Fund 4.46 1.88 8.90 -1.30 4.83 N/A 2.51
AXA World Funds Europe Real Estate 20.80 | 23.27 14.54 -4.35 0.99 4.25 6.12
AXA World Funds Europe Small Cap 9.31 5.03 7.54 -4.55 N/A N/A -1.03
AXA World Funds - Global High Yield Bonds 5.66 5.79 9.64 0.58 3.20 N/A 3.17
AXA World Funds - Global Inflation Bonds 5.65 1.30 1.62 -4.17 0.51 N/A 0.50
Bl China Fund -3.91 -2.54 -9.10 | -18.57 | -4.62 0.07 1.86
Bl Glohal Allocation Fund 0.06 2.67 4.02 -1.32 4.12 2.98 4.03
Blackrock Global Equity Income Fund -0.27 3.34 6.42 2.57 4.28 N/A 3.33
BlackRock Latin American Fund 1.24 11.97 19.74 6.45 0.40 -0.93 -1.93
BlackRock World Energy Fund -0.76 15.26 -1.35 26.18 6.97 -0.91 -0.48
BlackRock World Gold Fund 2.02 -1.59 5.70 -6.76 7.13 1.05 -5.44
BlackRock World HealthScience Fund -4.17 0.60 -2.42 3.03 6.72 8.75 11.75
BlackRock World Mining Fund -3.77 0.20 -10.35 5.11 10.58 1.55 -2.16
BlackRock World Technology Fund 3.89 11.06 | 34.76 N/A N/A N/A -3.78
FAM Global Income Fund 9.07 5.95 6.87 -3.06 N/A N/A -0.35
FAM Glohal Opportunities Plus Fund 4.61 0.91 2.41 -2.21 N/A N/A 1.59
FAM Millennium Equity Fund 4.04 -2.82 -2.40 N/A N/A N/A -11.72
Fed | Hermes Global Emerging Markets Equity Fund 7.42 2.07 4.80 -8.31 4.04 N/A 9.46
Fidelity Global Financial Services Fund 5.88 6.90 15.18 6.65 8.82 N/A 5.24
Franklin Global Sukuk Fund (SGD) 5.03 N/A N/A N/A N/A N/A 2.58
Franklin Income Fund (SGD Hedged) 5.81 N/A N/A N/A N/A N/A 2.06
Franklin India Fund 6.77 12.29 24.97 12.06 10.60 11.02 9.21
Franklin K2 Altemative Strategies Fund 1.30 0.43 2.28 -1.44 1.52 N/A 0.86
Franklin Technology Fund 16.31 9.68 49.93 -0.05 16.83 N/A 16.06
Fullerton Total Return Multi-Asset Advantage Fund 4.63 1.10 5.96 -0.45 7.66 N/A 5.02
Fundsmith Equity Fund SICAV 20.19 3.94 12.81 5.98 11.57 N/A 9.33
Goldman Sachs Emerging Markets CORE Equity Portfolio 0.82 5.70 4.61 -3.36 2.06 N/A 3.88
HSBC GIF Asia Bond (SGD Hedged) 5.69 N/A N/A N/A N/A N/A 2.71
HSBC GIF Asia Pacific ex Japan Equity High Dividend (SGD) | 3.42 N/A N/A N/A N/A N/A 3.58
HSBC GIF Global Lower Carbon Equity (USD) 9.94 N/A N/A N/A N/A N/A 5.70
HSBC Portfolios World Select 5 (SGD Hedgt 9.39 N/A N/A N/A N/A N/A 1.94
Invesco Asia Consumer Demand Fund 4.35 0.47 -1.72 -13.18 -0.05 0.93 1.83
Invesco Pacific Equity Fund 7.07 4.81 15.39 0.65 6.83 5.13 6.60
Janus Hend Fund - Continental European Fund 14.06 9.06 25.53 6.18 11.31 5.29 8.18
Janus Henderson Horizon Fund - Japan Opportunities Fund 8.48 7.03 21.86 -1.38 7.96 5.44 7.16
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performance of ILP Sub-Funds

DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

Since
3 mths [ 6 mths | 1yr 3 yrsM | SyrsA |10 yrsA | Inception”
(%) (%) (%) (%) (%) (%) (%)
:‘eg:?nH::::rson Horizon Fund - Pan European Absolute 3.08 3.15 471 2.92 4.33 2.43 4.08
JPM Global Income Fund (SGD Hedged) 6.27 4.29 6.55 0.80 N/A N/A 1.75
JPM Global Income Fund (USD Hedged) 6.80 5.33 8.39 1.53 N/A N/A 2.43
JPMorgan Funds - Brazil Equity Fund (under termination) 14.45 6.86 30.59 1.22 2.86 0.63 -2.06
JPMorgan Funds - Greater China Fund 1.13 -8.34 -10.19 | -16.90 5.29 4.30 6.45
JPMorgan Funds - India Fund 8.86 8.09 15.04 7.52 5.12 6.27 5.76
Franklin Templeton Western Asset Asian Opportunities Fund 5.38 2.49 2.74 -3.77 0.82 1.05 0.99
Franklin Templ Wester Asset Global Bond Trust 6.60 3.12 4.35 -5.27 -0.38 1.08 1.21
Mirae Asset ESG Asia Great C Equity Fund 6.68 1.11 -4.79 | -16.79 1.00 N/A 1.22
Natixis Loomis Sayles Multisector Income Fund 6.89 3.92 5.64 -2.81 1.14 N/A 1.13
Natixis Mirova Global Sustainable Equity Fund 11.60 3.10 16.93 N/A N/A N/A 1.23
Neuberger Berman Strategic Income Fund 6.21 3.91 6.79 -0.97 2.38 N/A 2.01
Nomura Japan High Conviction Fund 13.17 -0.76 6.34 -13.82 3.54 N/A 1.86
PGIM Global Total Return Bond Fund 6.11 4.14 7.89 N/A N/A N/A -4.00
Pictet Asian Local Currency Debt Fund 6.20 3.42 1.65 -2.46 1.59 1.62 1.19
Pictet Global Emerging Debt Fund 9.86 5.35 7.62 -4.87 1.17 2.15 2.56
Pictet Premium Brands Fund 5.29 -0.47 13.90 8.59 15.13 8.67 10.31
Pictet Security Fund 12.47 7.31 20.83 -0.89 9.34 7.25 9.22
PineBridge Asia ex-Japan Small Cap Equity Fund 3.35 1.41 9.56 -3.23 5.26 N/A 4.54
Principal Preferred Securities Fund 1.29 2.91 4.58 -1.67 2.31 N/A 1.48
Robeco Global ( Trends Fund 13.81 7.70 31.93 N/A N/A N/A -4.70
RobecoSAM SDG Credit Income Fund 6.37 5.09 6.72 N/A N/A N/A -1.52
Schroder Asian Dividend Maximiser Fund (SGD Hedged) 7.02 3.17 6.46 -0.97 N/A N/A 8.24
r Asian Dividend Maximiser Fund (USD) 7.60 4.30 8.56 0.09 N/A N/A 9.38
Schroder Asian Growth Fund 0.21 -3.77 -1.14 -8.58 3.24 5.58 6.92
Schroder Asian Income Fund 4.38 1.83 2.39 -3.20 0.33 2.38 2.38
Schroder Global Emerging Market Opportunities Fund 4.31 -2.54 7.71 -6.20 4.76 3.91 4.22
Schroder ISF Global Equity Alpha Fund 9.87 7.32 20.48 6.11 12.45 7.32 9.02
Schroder ISF QEP Global Quality Fund 8.89 5.46 14.88 5.18 8.98 6.05 7.81
hroder ISF Tai Equity Fund 12.98 6.33 26.20 4.10 13.59 9.38 9.64
Schroder Multi-Asset Revolution 30 Fund 5.29 2.91 6.40 -1.15 3.37 2.79 2.95
hroder Multi-Asset 50 Fund 5.60 3.60 9.07 1.15 5.76 4.29 4.62
Schroder Multi-Asset Revolution 70 Fund 5.74 4.08 11.56 3.20 7.89 5.64 6.18
Schroder Singapore Fixed Income Fund 4.59 3.34 6.20 -2.26 0.79 1.67 1.42
Schroder Singapore Trust 1.04 3.01 1.78 5.55 3.55 3.39 4.59
p China Fund -13.16 | -16.81 | -23.26 | -25.15 | -8.17 -2.20 -0.47
Templ Ei Opportunities Fund 3.95 1.05 7.51 3.09 0.71 -0.01 3.55
Templeton Latin America Fund 12.79 6.30 26.80 5.55 3.83 0.70 -1.33
Templeton Shariah Global Equity Fund 3.86 2.24 16.28 4.89 6.58 N/A 3.33
Threadneedle (Lux) - American Fund 12.81 6.20 20.63 5.87 13.40 9.73 10.44
Threadneedle (Lux) - A Smaller C Fund 13.81 7.83 20.72 7.02 15.89 9.71 10.39
Threadneedle (Lux) - European Select Fund 10.14 3.00 21.07 5.53 11.08 7.65 7.64
Threadneedle Global Smaller Companies Fund (USD) 15.03 5.30 21.88 -3.47 N/A N/A 12.61
United Asian Bond Fund -1.05 -2.29 -0.26 -7.21 -2.80 0.60 0.81
United Ei Markets Bond Fund 6.52 3.07 8.18 -5.59 -0.89 1.20 1.30
United SGD Fund 1.60 2.53 4.32 0.68 1.84 N/A 1.90
United Singapore Bond Fund 4.38 2.08 3.51 -1.82 1.58 2.60 2.57
Source: Fund House
~ Annual compounded return
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performance of ILP Sub-Funds

Fund Name

abrdn Pacific Equity Fund

AllianceBernstein Emerging Markets Debt Portfolio Fund
AllianceBernstein Emerging Markets Multi-Asset Portfolio
AllianceBernstein Global High Yield Portfolio
AllianceBernstein Low Volatility Equity Portfolio
AllianceBernstein Sustainable US Thematic Portfolio
Amundi Cash USD

Amundi Funds Pioneer US Bond (SGD Hedged)

Amundi Funds Pioneer US Bond (USD)

Amundi Funds Pioneer US Equity Fundamental Growth
Architas Flexible Bond Fund

Architas Flexible Equity Fund

Architas Multi-Asset Balanced Fund

AXA World Funds Europe Real Estate

AXA World Funds Europe Small Cap

AXA World Funds - Global High Yield Bonds

AXA World Funds - Global Inflation Bonds

BlackRock China Fund

BlackRock Global Allocation Fund

Blackrock Global Equity Income Fund

BlackRock Latin American Fund

BlackRock World Energy Fund

BlackRock World Gold Fund

BlackRock World HealthScience Fund

BlackRock World Mining Fund

BlackRock World Technology Fund

FAM Global Income Fund

FAM Global Opportunities Plus Fund

FAM Millennium Equity Fund

Federated Hermes Global Emerging Markets Equity Fund
Fidelity Global Financial Services Fund

Franklin Global Sukuk Fund (SGD)

Franklin Income Fund (SGD Hedged)

Franklin India Fund

Franklin K2 Alternative Strategies Fund

Franklin Technology Fund

Fullerton Total Return Multi-Asset Advantage Fund
Fundsmith Equity Fund SICAV

Goldman Sachs Emerging Markets CORE Equity Portfolio
HSBC GIF Asia Bond (SGD Hedged)

HSBC GIF Asia Pacific ex Japan Equity High Dividend (SGD)
HSBC GIF Global Lower Carbon Equity (USD)

HSBC Portfolios World Select 5 (SGD Hedged)

Invesco Asia Consumer Demand Fund

Invesco Pacific Equity Fund

Janus Henderson Fund - Continental European Fund
Janus Henderson Horizon Fund - Japan Opportunities Fund
Janus Henderson Horizon Fund - Pan European Absolute Return Fund
JPM Global Income Fund (SGD Hedged)

JPM Global Income Fund (USD Hedged)

JPMorgan Funds - Brazil Equity Fund (under termination)
JPMorgan Funds - Greater China Fund
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Inception Date
15 January 2016
16 January 2012
17 April 2019

18 September 2013
10 January 2018
16 January 2012
25 February 2019
18 September 2013
15 March 2017
18 September 2013
29 March 2018
29 March 2018
29 March 2018

2 May 2012

17 April 2019

29 July 2016

7 March 2018

16 January 2012
16 January 2012
22 July 2014

16 January 2012
16 January 2012
16 January 2012
16 January 2012
16 January 2012
29 March 2021
28 February 2019
28 February 2019
14 June 2021

5 November 2018
29 March 2018
17 July 2023

17 July 2023

2 May 2012

29 March 2018
28 May 2012

15 December 2015
5 January 2018

1 August 2015

17 July 2023

17 July 2023

17 July 2023

17 July 2023

2 May 2012

2 May 2012

2 May 2012

16 January 2012
16 January 2012
10 October 2019
10 October 2019
16 January 2012
16 January 2012



performance of ILP Sub-Funds

Fund Name
JPMorgan Funds - India Fund

Franklin Templeton Western Asset Asian Opportunities Fund

Franklin Templeton Western Asset Global Bond Trust
Mirae Asset ESG Asia Great Consumer Equity Fund
Natixis Loomis Sayles Multisector Income Fund
Natixis Mirova Global Sustainable Equity Fund
Neuberger Berman Strategic Income Fund

Nomura Japan High Conviction Fund

PGIM Global Total Return Bond Fund

Pictet Asian Local Currency Debt Fund

Pictet Global Emerging Debt Fund

Pictet Premium Brands Fund

Pictet Security Fund

PineBridge Asia ex Japan Small Cap Equity Fund
Principal Preferred Securities Fund

Robeco Global Consumer Trends Fund

RobecoSAM SDG Credit Income Fund

Schroder Asian Dividend Maximiser Fund (SGD Hedged)
Schroder Asian Dividend Maximiser Fund (USD)
Schroder Asian Growth Fund

Schroder Asian Income Fund

Schroder Global Emerging Market Opportunities Fund
Schroder ISF Global Equity Alpha Fund

Schroder ISF QEP Global Quality Fund

Schroder ISF Taiwanese Equity Fund

Schroder Multi-Asset Revolution 30 Fund

Schroder Multi-Asset Revolution 50 Fund

Schroder Multi-Asset Revolution 70 Fund

Schroder Singapore Fixed Income Fund

Schroder Singapore Trust

Templeton China Fund

Templeton European Opportunities Fund

Templeton Latin America Fund

Templeton Shariah Global Equity Fund

Threadneedle (Lux) - American Fund

Threadneedle (Lux) - American Smaller Companies Fund
Threadneedle (Lux) - European Select Fund
Threadneedle Global Smaller Companies Fund (USD)
United Asian Bond Fund

United Emerging Markets Bond Fund

United SGD Fund

United Singapore Bond Fund

DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

Inception Date

16 January 2012
16 January 2012
16 January 2012
29 May 2017

20 June 2016

29 March 2021

20 June 2016

5 November 2018
29 March 2021

16 January 2012
16 January 2012
16 January 2012
16 January 2012
12 October 2016
10 January 2018
29 March 2021

29 March 2021

26 March 2020

26 March 2020

16 January 2012
18 September 2013
16 January 2012
16 January 2012
16 January 2012

2 May 2012

16 January 2012
16 January 2012
16 January 2012
16 January 2012
16 January 2012

2 May 2012

28 May 2012

2 May 2012

22 July 2014

18 September 2013
18 September 2013
18 September 2013
26 March 2020

18 September 2013
18 September 2013
22 July 2014

18 September 2013

Abbreviations Used

“BGF” BlackRock Global Funds

“CPFIS” Central Provident Fund Investment Scheme
“ESG” Environmental, Social, and Governance
“GDP” Gross Domestic Product

“HGIF” HSBC Global Investment Funds

“Ltd” Limited

“MV” Market Value

“N/A’ Not Applicable

“NAV” Net Asset Value

“OA” Ordinary Account

“p.a.” Per Annum

“SA” Special Account

“SFDR” Sustainable Finance Disclosure Regulation
“SISF” Schroder International Selection Fund
“SRS” Supplementary Retirement Scheme

“TER” Total Expense Ratio

“TOR” Turnover Ratio
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fund performance

abrdn Pacific Equity Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 5yrsA | 10 yrsA | Inception?*
(%) (%) (%) (%) (%) (%)
abrdn Pacific Equity Fund 3.16 -3.03 1.90 NA
MSCI AC Asia Pacific ex 4.07 1.73 ) 4.26 NA
Japan

Source: abrdn Asia Limited.

A Annual compounded return

* Launch Date: 15 January 2016
Inception Date: 15 January 2016

Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 15 January 2016
Inception Date 15 January 2016
Manager abrdn Asia Limited
Currency of Fund SGD

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives

The abrdn Pacific Equity Fund (the “Fund”) aims to generate capital growth over the medium to long term.
The Fund invests in equities and equity related securities of companies or institutions domiciled in, operating
principally from, or deriving significant revenue from, Asia Pacific region excluding Japan. The Fund aims to

outperform the MSCI AC Asia Pacific ex Japan Index before charges.

fund updates

With effect from 10 April 2023, the investment objectives of abrdn Pacific Equity Fund (the “Underlying
Sub-Fund”) was updated. Kindly refer to the "Announcement” section of this report for more information.

With effect from the 31 May 2023, to protect the interest of existing investors, the manager may apply
a technique known as “dilution adjustment” or “swing pricing” in the Underlying Sub-Fund in certain
circumstances that the manager deems appropriate. Kindly refer to the "Announcement” section of this

report for more information.
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schedule of investments

portfolio statement
as at 31 December 2023

Description Market Value (S$)
537,825 units in abrdn Pacific Equity Fund 3,253,085
Other Assets -
Net assets attributable to unitholders 3,253,085

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 30 September 2023

Country Allocation Market Value (S$)
China 129,978,057
India 79,887,712
Taiwan 69,890,412
Australia 65,451,566
South Korea 58,942,346
Hong Kong 55,678,900
Singapore 35,218,729
Netherlands 18,120,957
Other countries 44,432,523
Other net assets (includes cash and other payable/receivable) 7,570,902

All figures have been rounded up to the nearest dollar.
The country allocation information as at 31 December 2023 is not available.

portfolio statement - by industry
as at 30 September 2023

Industry Allocation Market Value (S$)
Information Technology 138,198,445
Financials 112,883,100
Consumer Discretionary 54,012,391
Healthcare 52,549,235
Communication Services 41,257,454
Materials 40,805,468
Consumer Staples 34,507,943
Industrials 27,219,040
Other industries 56,168,126
Other net assets (includes cash and other payable/receivable) 7,570,902

All figures have been rounded up to the nearest dollar.
The industry allocation information as at 31 December 2023 is not available.
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% of NAV
100.00

100.00

% of NAV

22.99
14.13
12.37
11.59
10.43
9.86
6.23
3.20
7.86
1.34

% of NAV

24.44
19.98
9.55
9.31
7.30
7.22
6.11
4.81
9.94
1.34
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schedule of investments

portfolio statement - by top 10 holdings

No. Description Market Value (S$) % of NAV
as at 30 September 2023

1 Taiwan Semiconductor Manufacturing Company 49,922,575 8.80
2 Samsung Electronics 37,372,259 6.60
3 Tencent 36,217,677 6.40
4 AlA Group 29,002,773 5.10
5 Alibaba Group 21,143,316 3.70
6 HDFC 20,995,624 3.70
7 BHP Group 18,848,258 3.30
8 CSL 16,875,629 3.00
9 Woodside Energy Group 14,239,440 2.50
10  Kweichow Moutai 12,248,668 2.20
as at 30 September 2022

1 Taiwan Semiconductor Manufacturing Company 79,275,313 6.50
2 AlA Group 60,373,742 5.00
3 Samsung Electronics (Preference Shares) 56,723,865 4.70
4 BHP Group 46,348,687 3.80
5 Tencent 45,978,520 3.80
6 Bank Central Asia 39,803,724 3.30
7 CSL 37,718,143 3.10
8 New India Investment Trust Public Limited Company 36,672,035 3.00
9 HDFC 33,904,636 2.80
10 DBS Group Holdings 31,721,368 2.60

*Fund is registered under the restricted foreign scheme and not authorised for public sale in Singapore.

Source: abrdn Asia Limited.

Information extracted from the underlying fund - abrdn Pacific Equity Fund.

All figures have been rounded to the nearest dollar.

The top 10 holdings of abrdn Pacific Equity Fund for the financial period ended 31 December 2023 is not available.
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schedule of investments

annualised expense ratio (underlying fund)

as at as at
30 September 2023 30 September 2022
(%) (%)

abrdn Pacific Equity Fund 1.66 1.64

The expense ratio has been computed based on the guidelines laid down by the Investment Management Association
of Singapore (“"IMAS”’). The calculation of the expense ratio at financial year end is based on total operating expenses
divided by the average net asset value for the year. The total operating expenses do not include (where applicable)
brokerage and other transactions costs, performance fee, interest expense, distribution paid out to unitholders, foreign
exchange gains/losses, front or back end loads arising from the purchase or sale of other funds and tax deducted at
source or arising out of income received. The sub-funds do not pay any performance fees. The average net asset value
is based on the daily balances.

The expense ratio of abrdn Pacific Equity Fund for the financial year ended 31 December 2023 is not available.

turnover ratio (underlying fund)

as at as at
30 September 2023 30 September 2022
(%) (%)

abrdn Pacific Equity Fund 18.16 28.36
The portfolio turnover ratio is calculated in accordance with the formula stated in the Code on Collective Investment
Schemes. The calculation of the portfolio turnover ratio was based on the lower of the total value of purchases or sales
of the underlying investments, divided by the average daily net asset value.

The turnover ratio of abrdn Pacific Equity Fund for the financial year ended 31 December 2023 s not available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

abrdn Pacific Equity Fund

(S$)
Subscriptions 657,211
Redemptions -540,645

soft dollar commission
The Manager does not receive soft-dollar commissions or cash rebates from dealing on the abrdn Pacific
Equity Fund.
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schedule of investments financial statements
exposure to derivatives statement of assets and liabilities
as at 30 September 2023 as at 31 December 2023
Market Value (S$) % of NAV
abrdn Pacific Equity Fund
i) Market value of derivative contracts N/A N/A (S$)
ii) Net gain or loss on derivative realised N/A
ii) Net gain or loss on outstanding derivatives N/A Assets
o » ) ) ) ) ) Value of investments in unit trust 3,253,085
The exposure to derivatives of abrdn Pacific Equity Fund for the financial year ended 31 December 2023 is not available.
Liabilities -
mm""i“gs Value as at 31 December 2023 3,253,085

related-party transactions
Nil
investments in collective investment schemes

abrdn Pacific Equity Fund, an ILP sub-fund, feeds 100% into the underlying abrdn Pacific Equity Fund. .
capital account

Market Value (S$) % of NAV for the financial year ended 31 December 2023
3,253,085 100.00
abrdn Pacific Equity Fund
any other material information that will adversely affect the valuation of the ILP sub-fund (S$)
Nil
Value as at 1 January 2023 3,280,157
Source of the expense ratio, turnover ratio and soft dollar commission: abrdn Asia Limited. Amount received by Fund 657,211
Amount paid by Fund -540,645
Net amount received/(paid) by Fund 116,566

Income on investments

Investment income

Net gain/(loss) on investments -143,638
Value as at 31 December 2023 3,253,085
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fund performance

AllianceBernstein Emerging Markets Debt Portfolio Fund

table of performance
as at 31 December 2023

Since
3mths (6 mths | 1yr 5 yrs? | 10 yrs” | Inception/A*
(%) (%) (%) (%) (%) (%)

AllianceBernstein Emerging 0.37
Markets Debt Portfolio Fund :

JPMorgan EMBI Global Diversified

Index 167

Source: AllianceBernstein (Singapore) Ltd.
A Annual compounded return
* Launch Date: 16 January 2012
Inception Date: 16 January 2012
Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 16 January 2012

Inception Date 16 January 2012

Manager AllianceBernstein (Luxembourg) S.a r.l.
Singapore Representative AllianceBernstein (Singapore) Ltd.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.10%

investment objectives
The Portfolio’s investment objective is to maximize total returns from price appreciation and income.

The Investment Manager believes inefficiencies in the global debt markets arise from investor emotion,
market complexity and conflicting investment agendas. The Investment Manager combines quantitative
forecasts with fundamental credit and economic research in seeking to exploit these inefficiencies.

AB’s Emerging Market Debt Strategy seeks to generate returns in excess of the benchmark through a
combination of country selection, currency allocation, sector analysis and security selection.

The Portfolio’s investments in sovereign debt obligations and non-U.S. corporate fixed-income securities
emphasize countries that are included in the J.P Morgan Emerging Markets Bond Index Global or are
considered at the time of purchase to be emerging markets or developing countries. The Portfolio invests
at least two-thirds of its total assets in sovereign and quasi-sovereign (i.e. debt issued by supranational
organizations and other government-related entities) debt obligations.

The Portfolio is non-diversified, meaning it may invest more of its assets in a fewer number of issuers.
The Portfolio may use derivatives: (i) as an alternative to investing directly in the underlying investments, (ii)

to manage duration, (iii) to hedge against interest rate, credit and currency fluctuations, and (iv) for Efficient
Portfolio Management purposes.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

Market Value (S$)

232,713 units in AllianceBernstein Emerging Markets Debt Portfolio Fund 4,463,440

Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

Colombia

Mexico

United States

Chile

Turkey

Saudi Arabia

Panama

Nigeria

Other countries

Other assets less liabilities (excluding Treasury Bills)

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Sovereign Bonds
Quasi-Sovereign Bonds
Corporate Bonds

Emerging Markets - Treasuries
Treasury Bonds

Funds and Investment Trusts
Regional Bonds
Inflation-Linked Securities
Options Purchased - Puts
Other assets less liabilities

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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4,463,440

Market Value (USS)

33,321,661
29,672,047
23,095,843
22,847,971
19,620,437
19,394,577
15,551,245
15,213,746
295,298,906
20,870,807

Market Value (US$)

247,346,727
103,681,799
77,471,251
9,727,408
7,403,655
3,203,848
1,131,295
855,617
20,697
43,944,943

% of NAV
100.00

100.00

% of NAV

6.73
5.98
4.67
4.62
3.97
3.92
3.14
3.07
59.68
4.22

% of NAV

49.99
20.95
15.66
1.97
1.50
0.65
0.23
0.17
0.00
8.88



DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (Only applicable for debt securities)

BBB

BB

B

A

A-1+

ccc

AA

cC

N/R

Other credit ratings

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by top 10 holdings

No. Description

as at 31 December 2023
Petroleos Mexicanos 6.50%, 03/13/27
2 Nigeria Government International Bond 6.13%, 09/28/28
3 Guatemala Government Bond 4.38%, 06/05/27
4 QatarEnergy 3.30%, 07/12/51
5 Pertamina Persero PT 2.30%, 02/09/31
6 Ecopetrol SA 8.63%, 01/19/29
7 Angolan Government International Bond 8.00%, 11/26/29
8 Brazil Notas do Tesouro Nacional, Series F 10.00%, 01/01/27
9 Serbia International Bond 6.50%, 09/26/33
10 Romanian Government International Bond 5.25%, 11/25/27

as at 31 December 2022

Brazil Notas do Tesouro Nacional Serie F Series F 10.00%,
(01/29 - 01/31)

Angolan Government International Bond 9.13%, 11/26/49
Philippine Government International Bond 4.20%, 03/29/47
Ecuador Government International Bond 2.50%, 07/31/35

[EN

Abu Dhabi Government International Bond 3.13%, (10/27 - 09/49)

Qatar Government International Bond 4.40%, 04/16/50
QatarEnergy Trading LLC 3.30%, 07/12/51
Indonesia Government International Bond 1.85%, 03/12/31

2

3

4

5

6 Guatemala Government Bond 4.38%, 06/05/27

7

8

9

10 Mexico Government International Bond 3.77%, 05/24/61

Source: AllianceBernstein (Singapore) Ltd.

Information extracted from the underlying fund - AllianceBernstein Emerging Markets Debt Portfolio Fund.

All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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Market Value (USS$)

167,913,495
102,553,591
91,632,780
33,820,018
23,074,135
20,602,584
10,260,477
9,276,170
7,885,392
3,673,220

Market Value (USS$)

9,661,783
7,172,925
6,399,459
5,921,332
5,503,210
5,499,718
5,188,325
5,045,521
4,576,410
4,443,240

11,579,768
7,473,126
6,917,140
6,904,513
6,868,433
6,303,751
6,298,498
5,949,472
5,919,474
5,804,309

% of NAV

35.67
21.79
19.47
7.19
4.90
4.38
2.18
1.97
1.68
0.77

% of NAV

1.95
1.45
1.29
1.20
1.11
1.11
1.05
1.02
0.92
0.90

2.34
1.51
1.40
1.40
1.39
1.27
1.27
1.20
1.20
1.17

schedule of investments

annualised expense ratio (underlying fund)

as at as at
31 August 2023 31 August 2022
(%) (%)

AllianceBernstein Emerging Markets Debt Portfolio Fund 1.35 1.35

The expense ratio does not include brokerage and other transaction costs, performance fee, interest expense,
distribution paid out to unit holders, foreign exchange gains or losses, front or back end loads arising from the purchase
or sale of other funds and tax deducted at source or arising out of income received.

These are based on published Luxembourg audited AB FCP | Annual Reports for periods ended 31 August 2023 and
31 August 2022.

The expense ratio of AllianceBernstein Emerging Markets Debt Portfolio Fund for the financial year ended 31 December
2023 is not available.

turnover ratio (underlying fund)
as at as at
31 August 2023 31 August 2022
(%) (%)

AllianceBernstein Emerging Markets Debt Portfolio Fund 102.79 81.57

Calculated in accordance with American Institute of Certified Public Accountants (AICPA) guidelines. Average market
value of securities for the year is calculated based on month end valuation.

These are based on published Luxembourg audited AB FCP | Annual Reports for periods ended 31 August 2023 and
31 August 2022.

The turnover ratio of AllianceBernstein Emerging Markets Debt Portfolio Fund for the financial year ended 31 December
2023 is not available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

AllianceBernstein Emerging Markets Debt Portfolio Fund

(S$)
Subscriptions 953,894
Redemptions -829,165

soft dollar commission

For the period ended 31 December 2023, the Investment Manager does receive and has entered into
soft-dollar commissions/arrangements with brokers relating to portfolios of the Underlying Fund that invest
in equity securities, in respect of which certain goods and services used to support the investment decision
making process were received. The soft commission arrangements were entered into on the basis that the
execution of transactions on behalf of the Underlying Fund will be consistent with best execution standards
and brokerage rates will not be in excess of customary institutional full-service brokerage rates. The goods
and services received include specialist industry, company and consumer research, portfolio and market
analysis and computer software used for the delivery of such services.
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schedule of investments

The nature of the goods and services received is such that the benefits provided under the arrangement must
be those which assist in the provision of investment services to the Underlying Fund and may contribute to
an improvement in the Underlying Fund’s performance.

For the avoidance of doubt, such goods and services do not include travel, accommodations, entertainment,
general administrative goods or services, general office equipment or premises, membership fees,
employees’ salaries or direct money payments. Disclosure of soft commission arrangements will be made in
the periodic reports of the Underlying Fund.

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts 83,034,953 16.78
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives 2,926,154
borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

AllianceBernstein Emerging Markets Debt Portfolio Fund, an ILP sub-fund, feeds 100% into the underlying
Luxembourg registered AllianceBernstein Emerging Markets Debt Portfolio Fund (Class A2 SGD Hedged).

Market Value (S$) % of NAV
4,463,440 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: AllianceBernstein (Singapore) Ltd.
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financial statements

statement of assets and liabilities
as at 31 December 2023

AllianceBernstein Emerging Markets Debt Portfolio Fund

(S$)
Assets
Value of investments in unit trust 4,463,440
Liabilities -
Value as at 31 December 2023 4,463,440

capital account
for the financial year ended 31 December 2023

AllianceBernstein Emerging Markets Debt Portfolio Fund

(S$)
Value as at 1 January 2023 3,923,425
Amount received by Fund 953,894
Amount paid by Fund -829,165
Net amount received/(paid) by Fund 124,729
Income on investments
Investment income -
Net gain/(loss) on investments 415,286
Value as at 31 December 2023 4,463,440
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fund performance

AllianceBernstein Emerging Markets Multi-Asset Portfolio

table of performance
as at 31 December 2023

Since
3 mths |6 mths | 1 yr Inception/*
(%) (%) (%) (%)

AllianceBernstein
Emerging Markets Multi-
Asset Portfolio

MSCI Emerging Market Index
Source: AllianceBernstein (Singapore) Ltd.
A Annual compounded return
* Launch Date: 17 April 2019
Inception Date: 17 April 2019

Performance is calculated in accordance to the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 17 April 2019

Inception Date 17 April 2019

Manager AllianceBernstein (Luxembourg) S.a r.l
Singapore Representative AllianceBernstein (Singapore) Ltd.
Currency of Fund usb

Valuation Frequency Daily

Annual Management Fee 1.60%

investment objectives

The Portfolio’s investment objective is to increase the value of your investment over time through a
combination of income and capital growth (total return) while seeking to moderate volatility. In actively
managing the Portfolio, the Investment Manager uses fundamental research and a proprietary quantitative
analysis to flexibly adjust investment exposures across various asset classes with the goal of building an
optimal risk/return Portfolio in all market conditions (topdown and bottom-up approach). Under normal
market conditions, the Portfolio typically invests in equity securities and debt securities of any credit
quality from Emerging Market issuers. The Portfolio may also seek exposure to other asset classes such as
commodities, real estate, currencies and interest rates, as well as to eligible indices. The Portfolio is not
limited in its exposure to equities, debt securities or currencies. The Portfolio may utilise all markets where
these equity securities are traded, including the China Connect Scheme and the China A-share and H-share
equity markets of both China and offshore equity markets. Offshore equity markets include those exchanges
or markets located in the US, Hong Kong, the United Kingdom, Singapore, Korea and Taiwan. The Portfolio
may also invest in China through the QFI scheme. The Portfolio’s equity investments may include convertible
securities, depositary receipts, REITs and ETFs. The Portfolio may utilise all bond markets where these debt
securities are traded including Bond Connect. The Portfolio may invest in, or be exposed to, the following
asset classes up to the percentages of assets indicated:

* equity or debt securities from issuers in developed markets that may benefit from opportunities in
Emerging Markets: 30%

* structured products such as asset- and mortgage-backed securities (ABSs/MBSs) and collateralised debt
obligations: 20%

The Portfolio may be exposed to any currency.
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schedule of investments

portfolio statement
as at 31 December 2023

Description Market Value (S$)

25,491 units in AllianceBernstein Emerging Markets Multi-Asset Portfolio 334,910
Other Assets -

Net assets attributable to unitholders 334,910

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation Market Value (US$)

China 119,529,534
Taiwan 71,868,817
South Korea 54,570,719
India 52,838,091
Brazil 48,946,907
United States 46,383,066
United Arab Emirates 14,609,563
Mexico 13,713,545
Other countries 137,053,750
Other assets less liabilities (excluding Treasury Bills) 32,346,700

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation Market Value (US$)

Information Technology 103,470,354
Financials 101,326,238
Sovereign Bonds 74,087,201
Consumer Discretionary 64,813,289
Communication Services 41,219,384
Quasi-Sovereign Bonds 33,875,910
Corporate Bonds 25,599,141
Energy 16,467,847
Other industries 63,632,675
Other assets less liabilities 67,368,653

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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% of NAV
100.00

100.00

% of NAV

20.20
12.14
9.22
8.93
8.27
7.84
2.47
2.32
23.14
5.47

% of NAV

17.48
17.12
12.52
10.95
6.96
5.72
4.33
2.78
10.76
11.38
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schedule of investments schedule of investments

portfolio statement - by top 10 holdings annualised expense ratio (underlying fund)

No. Description Market Value (US$) % of NAV as at as at
31 May 2023 31 May 2022

as at 31 December 2023 (%) (%)

1 Samsung Electronics Co., Ltd. 22,384,267 3.78 i ) ) i :

2 Taiwan Semiconductor Manufacturing Co.. Ltd. 20.762.790 3.51 AllianceBernstein Emerglng Markets Multi-Asset Portfolio 1.88 1.83

3 Tencent Holdings Ltd. - Class H 17,144,488 2:90 The expense ratio does not include brokerage and other transaction costs, performance fee, interest expense,

4 MedlaTek( Inc. 11,556,966 1.95 distribution paid out to unit holders, foreign exchange gains or losses, front or ba'ck end loads arisin:g from the purchasé

5 PDD Holdings, Inc. (ADR) 11,484,603 1.94 or sale of other funds and tax deducted at source or arising out of income received.

6 ICICI Bank Ltd. 10,329,758 1.75

7 China Construction Bank Corp. - Class H 10,016,689 1.69 These are based on published Luxembourg audited AB SICAV | Annual Report period ended 31 May 2023 and 31 May

8 Kia Corp. 10,015,360 1.69 2022.

9 Bajaj Auto Ltd. 9,456,092 1.60

10 Banco do Brasil SA 9.191.366 1.55 The expense ratio of AllianceBernstein Emerging Markets Multi-Asset Portfolio for the financial year ended 31 December

2023 is not available.
as at 31 December 2022

1 Taiwan Semiconductor Manufacturing Co., Ltd. 14,407,276 2.30 turnover ratio (underlying fund)

2 Alibaba Group Holding Ltd. - Class H 11,908,903 1.90 as at as at

3 Hon Hai Precision Industry Co., Ltd. 11,613,335 1.85 31 May 2023 31 May 2022

4 GAIL India Ltd. 10,700,997 1.71 (%) (%)

5 Hana Financial Group, Inc. 10,544,930 1.68 : : ) i -

6 Agricultural Bank of China Ltd. - Class H 10,062,088 1.61 AllianceBernstein Emerging Markets Multi-Asset Portfolio 93.16 83.44

7 KT Corp. 9,507,461 1.52 ) ) ) ) » ) o

8 HDFC Bank Ltd 9.287.931 1.48 Calculated in accordance with American Institute of Certified Public Accountants (AICPA) guidelines. Average market
- . . ! ! ' value of securities for the year is calculated based on month end valuation.

9 AB SICAV Il - China Equity Portfolio - Class S 9,028,225 1.44

10 PetroChina Co., Ltd. - Class H 8,986,042 1.44 These are based on published Luxembourg audited AB SICAV | Annual Report period ended 31 May 2023 and 31 May

2022.

Source: AllianceBernstein (Singapore) Ltd.

Information extracted from the underlying fund - AllianceBernstein Emerging Markets Multi-Asset Portfolio. The turnover ratio of AllianceBernstein Emerging Markets Multi-Asset Portfolio for the financial year ended 31 December

All figures have been rounded to the nearest dollar. 2023 is not available.

The figures above are provided by the fund manager and presented in US$.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

AllianceBernstein Emerging Markets Multi-Asset Portfolio

(S$)
Subscriptions 150,229
Redemptions -102,702

soft dollar commission

“For the period ended 31 December 2023, the Investment Manager does receive and has entered into
soft-dollar commissions/arrangements with brokers relating to portfolios of the Underlying Fund that invest
in equity securities, in respect of which certain goods and services used to support the investment decision
making process were received. The soft commission arrangements were entered into on the basis that the
execution of transactions on behalf of the Underlying Fund will be consistent with best execution standards
and brokerage rates will not be in excess of customary institutional full-service brokerage rates. The goods
and services received include specialist industry, company and consumer research, portfolio and market
analysis and computer software used for the delivery of such services.
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schedule of investments

The nature of the goods and services received is such that the benefits provided under the arrangement must
be those which assist in the provision of investment services to the Underlying Fund and may contribute to
an improvement in the Underlying Fund’s performance.

For the avoidance of doubt, such goods and services do not include travel, accommodations, entertainment,
general administrative goods or services, general office equipment or premises, membership fees,
employees’ salaries or direct money payments. Disclosure of soft commission arrangements will be made in
the periodic reports of the Underlying Fund.

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts 64,883,883 10.96
i) Net gain or loss on derivative realised -524,340
iii) Net gain or loss on outstanding derivatives 2,428,490

borrowings
Securities lending / Total Net Asset of Fund: 0.03%
US$157,240/US$591,860,692

The figures above are provided by the fund manager and presented in US$.

related-party transactions

Nil

investments in collective investment schemes

AllianceBernstein Emerging Markets Multi-Asset Portfolio, an ILP sub-fund, feeds 100% into the underlying
Luxembourg registered AllianceBernstein Emerging Markets Multi-Asset Portfolio (Class A2 SGD).

Market Value (S$) % of NAV
334,910 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: AllianceBernstein (Singapore) Ltd.
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financial statements

statement of assets and liabilities
as at 31 December 2023

AllianceBernstein Emerging Markets Multi-Asset Portfolio

(S$)
Assets
Value of investments in unit trust 334,910
Liabilities -
Value as at 31 December 2023 334,910

capital account
for the financial year ended 31 December 2023

AllianceBernstein Emerging Markets Multi-Asset Portfolio

(S$)
Value as at 1 January 2023 250,203
Amount received by Fund 150,229
Amount paid by Fund -102,702
Net amount received/(paid) by Fund 47,527
Income on investments
Investment income 16,402
Net gain/(loss) on investments 20,778
Value as at 31 December 2023 334,910
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fund performance

AllianceBernstein Global High Yield Portfolio

Since
3 mths | 6 mths 1yr 3 yrsh Inception/*
(%) (%) (%) (%) (%)

table of performance
as at 31 December 2023

AllianceBernstein Global
High Yield Portfolio

Barclays Global High Yield
Index (USD Hedged)

Source: AllianceBernstein (Singapore) Ltd.
A Annual compounded return
* Launch Date: 18 September 2013
Inception Date: 18 September 2013
Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessatrily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts
Launch Date
Inception Date

18 September 2013
18 September 2013

Manager AllianceBernstein (Luxembourg) S.a r.l
Singapore Representative AllianceBernstein (Singapore) Ltd.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.41%

investment objectives
The investment objective of the Portfolio is to produce high current income as well as overall total return.

In seeking to achieve this objective, the Portfolio will invest primarily, and at any time at least two-thirds of
its assets in, a portfolio of high yielding debt securities of issuers located throughout the world, including
U.S. issuers and issuers in emerging market countries. In selecting its investments, the Portfolio intends
to allocate its assets among three main types of investments: (i) high yielding non-Investment Grade debt
securities of U.S. corporate issuers; (i) non-Investment Grade debt securities of issuers located in emerging
market countries; and (iii) sovereign debt obligations issued by emerging market countries. However,
the Portfolio is not prohibited from investing in other types of debt securities as the Investment Manager
deems appropriate. For example, the Portfolio may invest in debt securities having an Investment Grade
rating if the Investment Manager determines that such debt securities possess desirable yield and/or total
return characteristics. In addition, the Portfolio may utilize financial derivative instruments in executing its
investment strategy as more particularly described in the Luxembourg Prospectus.

The Portfolio’s investments may be denominated in various currencies. In addition to the restrictions
provided in Appendix A to Section Il of the Luxembourg Prospectus, the Portfolio will not invest more than
20% of its total assets in one country; provided, however, that such limitation will not apply to investments
by the Portfolio in U.S. issuers. Investing on an international basis involves special considerations.

The Portfolio may use derivatives: (i) as an alternative to investing directly in the underlying instruments, (ii)

to manage duration and volatility, (iii) to hedge against interest rate, credit and currency fluctuations, (iv) to
obtain currency exposure and (v) for EPM purposes.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

70,766 units in AllianceBernstein Global High Yield Portfolio
Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

United States

Luxembourg

United Kingdom

Canada

Brazil

France

Germany

Mexico

Other countries

Other assets less liabilities (excluding Treasury Bills)

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Corporates - Non-Investment Grade
Corporates - Investment Grade
Emerging Markets - Hard Currency
Governments - Treasuries

Funds and Investment Trusts
Collateralized Mortgage Obligations
Quasi-Sovereigns

Emerging Markets - Corporate Bonds
Other industries

Other assets less liabilities

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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Market Value (S$)
1,544,820

1,544,820

Market Value (USS$)

9,136,886,296
896,168,098
500,865,457
253,393,518
253,189,069
227,307,586
214,931,312
180,712,632
2,192,614,420
442,107,321

Market Value (US$)

6,907,707,419
2,199,135,320
1,586,963,675
990,651,579
721,467,158
580,124,809
193,327,244
191,475,072
485,214,542
442,108,891

% of NAV
100.00

100.00

% of NAV

63.90
6.27
3.50
1.77
1.77
1.59
1.50
1.26

15.35
3.09

% of NAV

48.31
15.38
11.10
6.93
5.05
4.06
1.35
1.34
3.39
3.09
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schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (Only applicable for debt securities)

BB

B

BBB

Cccc

AAA

N/R

A

AA

C

Other credit ratings

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by top 10 holdings

No. Description

as at 31 December 2023
U.S. Treasury Bonds 6.75%, 08/15/26
2 U.S. Treasury Notes 4.88%, 11/30/25
3 AB SICAV | - Sustainable Euro High Yield Portfolio - Class S
4 AB SICAV | - Asia Income Opportunities Portfolio - Class ZT
5 U.S. Treasury Notes 4.63%, 09/30/28
6 U.S. Treasury Notes 4.38%, (10/24 - 11/28)
7 AB SICAV | - Financial Credit Portfolio - Class ZT
8  ABSICAV | - Emerging Market Corporate Debt Portfolio - Class S
9 U.S. Treasury Bonds 4.00%, 11/15/52
10 U.S. Treasury Notes 4.00%, 06/30/28

as at 31 December 2022
U.S. Treasury Notes 4.13%, 11/15/32
2 U.S. Treasury Bonds 6.75%, 08/15/26
3 AB SICAV | - Asia Income Opportunities Portfolio - Class ZT
4 AB SICAV | - Sustainable Euro High Yield Portfolio - Class S
5 U.S. Treasury Notes 4.38%, 10/31/24
6 U.S. Treasury Notes 3.13%, 08/31/29
7 AB SICAV | - Financial Credit Portfolio - Class ZT
8 U.S. Treasury Bonds 3.00%, 08/15/52
9  ABSICAV | - Emerging Market Corporate Debt Portfolio - Class S
10 U.S. Treasury Notes 3.88%, 11/30/27

Source: AllianceBernstein (Singapore) Ltd.

Market Value (US$)

4,775,017,909
2,893,505,100
2,655,339,527
1,171,487,262
1,127,822,396
505,090,003
342,501,472
33,939,001
27,316,698
35,505,635

Market Value (US$)

225,852,730
201,083,291
184,297,687
176,229,108
154,968,750
153,506,749
139,862,273
107,030,115
100,053,125

75,354,398

251,755,190
230,739,435
171,117,206
158,321,521
147,206,761
137,902,531
131,529,374
101,258,091

97,106,527

95,430,233

Information extracted from the underlying fund - AllianceBernstein Global High Yield Portfolio.

All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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% of NAV

0.35
0.21
0.20
0.09
0.08
0.04
0.03
0.00
0.00
0.00

% of NAV

1.58
1.41
1.29
1.23
1.08
1.07
0.98
0.75
0.70
0.53

1.84
1.68
1.25
1.15
1.07
1.01
0.96
0.74
0.71
0.70

schedule of investments

annualised expense ratio (underlying fund)

as at as at
31 August 2023 31 August 2022
(%) (%)

AllianceBernstein Global High Yield Portfolio 1.62 1.62

The expense ratio does not include brokerage and other transaction costs, performance fee, interest expense,
distribution paid out to unit holders, foreign exchange gains or losses, front or back end loads arising from the purchase
or sale of other funds and tax deducted at source or arising out of income received.

These are based on published Luxembourg audited AB FCP | Annual Reports for periods ended 31 August 2023 and
31 August 2022.

The expense ratio of AllianceBernstein Global High Yield Portfolio for the financial year ended 31 December 2023 is not
available.

turnover ratio (underlying fund)
as at as at
31 August 2023 31 August 2022
(%) (%)

AllianceBernstein Global High Yield Portfolio 31.79 28.69

Calculated in accordance with American Institute of Certified Public Accountants (AICPA) guidelines. Average market
value of securities for the year is calculated based on month end valuation.

These are based on published Luxembourg audited AB FCP | Annual Reports for periods ended 31 August 2023 and
31 August 2022.

The turnover ratio of AllianceBernstein Global High Yield Portfolio for the financial year ended 31 December 2023 is not
available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

AllianceBernstein Global High Yield Portfolio Fund

(S$)
Subscriptions 567,609
Redemptions -488,761

soft dollar commission

For the period ended 31 December 2023, the Investment Manager does receive and has entered into
soft-dollar commissions/arrangements with brokers relating to portfolios of the Underlying Fund that invest
in equity securities, in respect of which certain goods and services used to support the investment decision
making process were received. The soft commission arrangements were entered into on the basis that the
execution of transactions on behalf of the Underlying Fund will be consistent with best execution standards
and brokerage rates will not be in excess of customary institutional full-service brokerage rates. The goods
and services received include specialist industry, company and consumer research, portfolio and market
analysis and computer software used for the delivery of such services.
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schedule of investments

The nature of the goods and services received is such that the benefits provided under the arrangement must
be those which assist in the provision of investment services to the Underlying Fund and may contribute to
an improvement in the Underlying Fund’s performance.

For the avoidance of doubt, such goods and services do not include travel, accommodations, entertainment,
general administrative goods or services, general office equipment or premises, membership fees,
employees’ salaries or direct money payments. Disclosure of soft commission arrangements will be made in
the periodic reports of the Underlying Fund.

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV

i) Market value of derivative contracts 580,243,727 4.06
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives 45,289,412

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

AllianceBernstein Global High Yield Portfolio, an ILP sub-fund, feeds 100% into the underlying Luxembourg
registered AllianceBernstein Global High Yield Portfolio (Class A2 SGD H).

Market Value (S$) % of NAV
1,544,820 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: AllianceBernstein (Singapore) Ltd.
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets
Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

AllianceBernstein Global High Yield Portfolio
(S$)

1,544,820

1,544,820

AllianceBernstein Global High Yield Portfolio
(S$)

1,306,814
567,609
-488,761
78,848

159,158
1,544,820
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fund performance

AllianceBernstein Low Volatility Equity Portfolio

Since
3 mths |6 mths | 1 yr 3yrsM | 5yrsh Inception”*
(%) (%) (%) (%) (%) (%)

AllianceBernstein Low

Volatility Equity Portfolio 9.72 18.39 739 10.14
MSCI World Index 11.42 23.79 7.27 12.80
Source: AllianceBernstein (Singapore) Ltd.

A Annual compounded return

* Launch Date: 10 January 2018
Inception Date: 10 January 2018

table of performance
as at 31 December 2023

Performance is calculated in accordance with the share class of the fund, in USD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 10 January 2018

Inception Date 10 January 2018

Manager AllianceBernstein (Luxembourg) S.a r.l
Singapore Representative AllianceBernstein (Singapore) Ltd.
Currency of Fund usb

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives

The investment objective of the Portfolio is to increase the value of your investment over time through
capital growth. In actively managing the Portfolio, the Investment Manager uses fundamental research and
a proprietary quantitative risk/return model to select securities that appear to be high quality, to have low
volatility and reasonable valuations and to offer attractive Shareholder returns (bottom-up approach). Under
normal market conditions, the Portfolio typically invests in equity securities of companies that are organised,
have substantial business activities in developed countries as well as Emerging Markets, that the Investment
Manager believes have lower volatility. These companies may be of any market capitalisation and industry.
The Portfolio’s investments may include convertible securities, depositary receipts and ETFs. The Portfolio
may be exposed to any currency.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

105,487 units in AllianceBernstein Low Volatility Equity Portfolio
Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

United States

United Kingdom

Canada

Japan

Switzerland

Singapore

Netherlands

Denmark

Others

Other assets less liabilities

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Information Technology
Financials

Health Care

Industrials
Communication Services
Consumer Discretionary
Consumer Staples

Energy

Others

Other assets less liabilities

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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Market Value (S$)
5,618,791

5,618,791

Market Value (US$)

3,421,701,000
360,820,282
286,595,161
203,945,062
180,349,968
146,512,306
142,818,318
118,365,364
733,145,925
47,859,551

Market Value (US$)

1,413,552,586
991,617,619
823,261,493
714,679,428
494,559,649
473,797,825
289,955,637
240,003,979
152,825,170
47,859,551

% of NAV
100.00

100.00

% of NAV

60.65
6.40
5.08
3.61
3.20
2.60
2.53
2.10

12.98
0.85

% of NAV

25.05
17.58
14.59
12.67
8.77
8.40
5.14
4.25
2.70
0.85
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schedule of investments

portfolio statement - by top 10 holdings

No. Description Market Value (US$)
as at 31 December 2023

1 Microsoft Corp. 298,276,432
2 Alphabet, Inc. - Class C 190,703,376
3 Broadcom, Inc. 179,074,406
4 Apple, Inc. 158,330,896
5  Shell PLC 129,069,624
6  AutoZone, Inc. 121,435,759
7 UnitedHealth Group, Inc. 121,033,874
8  Visa, Inc. - Class A 119,401,457
9 Novo Nordisk A/S - Class B 118,365,364
10 Merck & Co., Inc. 106,315,759
as at 31 December 2022

1 Microsoft Corp. 178,993,494
2 Alphabet, Inc. - Class C 127,427,992
3 AutoZone, Inc. 126,117,979
4 Novo Nordisk A/S - Class B 125,133,532
5 Broadcom, Inc. 124,189,483
6 UnitedHealth Group, Inc. 112,195,101
7 Merck & Co., Inc. 110,487,449
8 Roche Holding AG 104,303,615
9  Apple, Inc. 103,013,311
10 Oracle Corp. 97,096,085

Source: AllianceBernstein (Singapore) Ltd.

Information extracted from the underlying fund - AllianceBernstein Low Volatility Equity Portfolio.
All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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% of NAV

5.29
3.38
3.17
2.81
2.29
2.15
2.15
2.12
2.10
1.88

3.85
2.74
2.71
2.69
2.67
2.41
2.38
2.24
2.22
2.09

schedule of investments

annualised expense ratio (underlying fund)

as at as at

31 May 2023 31 May 2022

(%) (%)

AllianceBernstein Low Volatility Equity Portfolio 1.69 1.68

The expense ratio does not include brokerage and other transaction costs, performance fee, interest expense,
distribution paid out to unit holders, foreign exchange gains or losses, front or back end loads arising from the purchase
or sale of other funds and tax deducted at source or arising out of income received.

These are based on published Luxembourg audited AB SICAV | Annual Report period ended 31 May 2023 and 31 May
2022.

The expense ratio of AllianceBernstein Low Volatility Equity Portfolio for the financial year ended 31 December 2023
is not available.

turnover ratio (underlying fund)

as at as at

31 May 2023 31 May 2022

(%) (%)

AllianceBernstein Low Volatility Equity Portfolio 45.10 39.38

Calculated in accordance with American Institute of Certified Public Accountants (AICPA) guidelines. Average market
value of securities for the year is calculated based on month end valuation.

These are based on published Luxembourg audited AB SICAV | Annual Report period ended 31 May 2023 and 31 May
2022.

The turnover ratio of AllianceBernstein Low Volatility Equity Portfolio for the financial year ended 31 December 2023 is
not available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

AllianceBernstein Low Volatility Equity Portfolio

(S$)
Subscriptions 1,795,962
Redemptions -901,728

soft dollar commission

For the period ended 31 December 2023, the Investment Manager does receive and has entered into
soft-dollar commissions/arrangements with brokers relating to portfolios of the Underlying Fund that invest
in equity securities, in respect of which certain goods and services used to support the investment decision
making process were received. The soft commission arrangements were entered into on the basis that the
execution of transactions on behalf of the Underlying Fund will be consistent with best execution standards
and brokerage rates will not be in excess of customary institutional full-service brokerage rates. The goods
and services received include specialist industry, company and consumer research, portfolio and market
analysis and computer software used for the delivery of such services.
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schedule of investments

The nature of the goods and services received is such that the benefits provided under the arrangement must
be those which assist in the provision of investment services to the Underlying Fund and may contribute to
an improvement in the Underlying Fund’s performance.

For the avoidance of doubt, such goods and services do not include travel, accommodations, entertainment,
general administrative goods or services, general office equipment or premises, membership fees,
employees’ salaries or direct money payments. Disclosure of soft commission arrangements will be made in
the periodic reports of the Underlying Fund.

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts -16,722,066 -0.30
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives -16,722,066

borrowings
Securities lending / Total Net Asset of Fund: 0.79%
US$44,413,281/US$5,642,112,937

The figures above are provided by the fund manager and presented in US$.

related-party transactions

Nil

investments in collective investment schemes

AllianceBernstein Low Volatility Equity Portfolio, an ILP sub-fund, feeds 100% into the underlying Luxembourg
registered AllianceBernstein Low Volatility Equity Portfolio (Class A USD).

Market Value (S$) % of NAV
5,618,791 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: AllianceBernstein (Singapore) Ltd.
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets
Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account

for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

Alliance Bernstein Low Volatility Equity Portfolio
(S$)

5,618,791

5,618,791

Alliance Bernstein Low Volatility Equity Portfolio
(S$)

4,039,955
1,795,962
-901,728
894,234

684,602
5,618,791
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fund performance

AllianceBernstein Sustainable US Thematic Portfolio

table of performance
as at 31 December 2023

Since
3 mths |6 mths | 1 yr Inception/*
(%) (%) (%) (%)

AllianceBernstein
Sustainable US Thematic
Portfolio

S&P 500 Index

Source: AllianceBernstein (Singapore) Limited.
A Annual compounded return
*  Launch Date: 16 January 2012

Inception Date: 16 January 2012

Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 16 January 2012

Inception Date 16 January 2012

Manager AllianceBernstein (Luxembourg) S.a r.l
Singapore Representative AllianceBernstein (Singapore) Ltd.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives

The Portfolio’s investment objective is to increase the value of your investment over time through capital
growth. In actively managing the Portfolio, the Investment Manager invests in securities that it believes are
positively exposed to environmentally- or socially-oriented sustainable investment themes derived from the
UN Sustainable Development Goals (UNSDGs). The Investment Manager employs a combination of “top-
down” and “bottom-up” investment processes. For the “top-down” approach, the Investment Manager
identifies sustainable investment themes that are broadly consistent with achieving the UNSDGs such as
Health, Climate, and Empowerment. These sustainable investment themes may change over time based
on the Investment Manager’s research. For the “bottom-up” approach, the Investment Manager analyses
individual companies, focusing on assessing a company’s exposure to environmental, social and governance
(ESG) factors. The Investment Manager emphasises positive selection criteria, in particular by analysing the
exposure to such ESG factors of each security or issuer, over broad-based negative screens in assessing
an issuer’s exposure to such ESG factors. Under normal market conditions, the Portfolio typically invests at
least 80% of its assets in equity securities of issuers that the Investment Manager believes are positively
aligned with sustainable investment themes. The Portfolio mainly invests in securities of companies that
are organised, or have substantial business activities, in the US. These companies may be of any market
capitalisation and industry. The Portfolio’s investments may include convertible securities, REITs and ETFs.
The Portfolio may be exposed to any currency.
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schedule of investments

portfolio statement
as at 31 December 2023

Description Market Value (S$)

223,694 units in AllianceBernstein Sustainable US Thematic Portfolio 11,900,510
Other Assets -

Net assets attributable to unitholders 11,900,510

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation Market Value (US$)

United States 1,059,204,026

Switzerland 25,341,737
United Kingdom 25,208,582
Other assets less liabilities 29,099,078

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation Market Value (US$)

Information Technology 380,772,675
Health Care 237,817,856
Industrials 162,504,710
Financials 128,587,232
Consumer Discretionary 76,295,352
Consumer Staples 65,635,543
Utilities 43,589,065
Real Estate 14,551,912
Other assets less liabilities 29,099,078

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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% of NAV
100.00

100.00

% of NAV

93.01
2.23
2.20
2.56

% of NAV

33.43
20.88
14.27
11.29
6.70
5.76
3.83
1.28
2.56
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schedule of investments

portfolio statement - by top 10 holdings

No. Description Market Value (USS$)
as at 31 December 2023

1 Microsoft Corp. 43,517,229
2 Visa, Inc. - Class A 41,345,142
3 Veralto Corp. 35,056,333
4 NVIDIA Corp. 34,278,138
5 Aflac, Inc. 33,072,270
6 Intuit, Inc. 32,175,919
7 Keysight Technologies, Inc. 31,583,024
8  Waste Management, Inc. 30,101,516
9 Flex Ltd. 29,297,220
10 UnitedHealth Group, Inc. 29,273,838
as at 31 December 2022

1 Deere & Co. 32,529,592
2  Aflac, Inc. 32,219,336
3 Danaher Corp. 31,599,047
4 Visa, Inc. - Class A 31,424,116
5 Flex Ltd. 31,162,710
6 Microsoft Corp. 31,002,491
7 NextEra Energy, Inc. 29,627,589
8 Procter & Gamble Co. (The) 29,603,305
9  Waste Management, Inc. 29,444,964
10 Unilever PLC (Sponsored ADR) 29,242,726

Source: AllianceBernstein (Singapore) Ltd.

Information extracted from the underlying fund - AllianceBernstein Sustainable US Thematic Portfolio.
All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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% of NAV

3.82
3.63
3.08
3.01
2.90
2.83
2,77
2.64
2.57
2.57

3.12
3.09
3.03
3.01
2.99
2.97
2.84
2.84
2.82
2.80

schedule of investments

annualised expense ratio (underlying fund)

as at as at

31 May 2023 31 May 2022

(%) (%)

AllianceBernstein Sustainable US Thematic Portfolio 1.72 1.71

The expense ratio does not include brokerage and other transaction costs, performance fee, interest expense,
distribution paid out to unit holders, foreign exchange gains or losses, front or back end loads arising from the purchase
or sale of other funds and tax deducted at source or arising out of income received.

Note: The above is based on published Luxembourg audited AB SICAV | Annual Report period ended 31 May 2023.

The expense ratio of AllianceBernstein Sustainable US Thematic Portfolio for the financial year ended 31 December
2023 is not available.

turnover ratio (underlying fund)

as at as at

31 May 2023 31 May 2022

(%) (%)

AllianceBernstein Sustainable US Thematic Portfolio 41.01 8.73

Calculated in accordance with American Institute of Certified Public Accountants (AICPA) guidelines. Average market
value of securities for the year is calculated based on month end valuation.

Note: The above is based on published Luxembourg audited AB SICAV | Annual Report period ended 31 May 2023.

The turnover ratio of AllianceBernstein Sustainable US Thematic Portfolio for the financial year ended 31 December
2023 is not available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

AllianceBernstein Sustainable US Thematic Portfolio

(S$)
Subscriptions 5,191,089
Redemptions -2,154,138

soft dollar commission

For the period ended 31 December 2023, the Investment Manager does receive and has entered into
soft-dollar commissions/arrangements with brokers relating to portfolios of the Underlying Fund that invest
in equity securities, in respect of which certain goods and services used to support the investment decision
making process were received. The soft commission arrangements were entered into on the basis that the
execution of transactions on behalf of the Underlying Fund will be consistent with best execution standards
and brokerage rates will not be in excess of customary institutional full-service brokerage rates. The goods
and services received include specialist industry, company and consumer research, portfolio and market
analysis and computer software used for the delivery of such services.
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schedule of investments

The nature of the goods and services received is such that the benefits provided under the arrangement must
be those which assist in the provision of investment services to the Underlying Fund and may contribute to
an improvement in the Underlying Fund’s performance.

For the avoidance of doubt, such goods and services do not include travel, accommodations, entertainment,
general administrative goods or services, general office equipment or premises, membership fees,
employees’ salaries or direct money payments. Disclosure of soft commission arrangements will be made in
the periodic reports of the Underlying Fund.

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

borrowings
Securities lending / Total Net Asset of Fund: 0.00%
US$248/US$1,138,853,423

The figures above are provided by the fund manager and presented in US$.

related-party transactions

Nil

investments in collective investment schemes

AllianceBernstein Sustainable US Thematic Portfolio, an ILP sub-fund, feeds 100% into the underlying
Luxembourg registered AllianceBernstein Sustainable US Thematic Portfolio.

Market Value (S$) % of NAV
11,900,510 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: AllianceBernstein (Singapore) Ltd.
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financial statements

statement of assets and liabilities
as at 31 December 2023

AllianceBernstein Sustainable US Thematic Portfolio

(S$)
Assets
Value of investments in unit trust 11,900,510
Liabilities -
Value as at 31 December 2023 11,900,510

capital account
for the financial year ended 31 December 2023

AllianceBernstein Sustainable US Thematic Portfolio

(S$)
Value as at 1 January 2023 7,334,701
Amount received by Fund 5,191,089
Amount paid by Fund -2,154,138
Net amount received/(paid) by Fund 3,036,951
Income on investments
Investment income -
Net gain/(loss) on investments 1,528,858
Value as at 31 December 2023 11,900,510
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fund performance

Amundi Cash USD

table of performance
as at 31 December 2023

Since
3 mths |6 mths | 1yr 3yrsh | 5yrsh Inception” *
(%) (%) (%) (%) (%) (%)
Amundi Cash USD 5.45 5.33 5.34 2.30 N/A
100% US Federal Funds
Capitalised 5.37 5.36 5.22 2.32 N/A

Source: Amundi Singapore.
A Annual compounded return
*  Launch Date: 25 February 2019
Inception Date: 25 February 2019
Performance is calculated in accordance to the share class of the fund, in USD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 25 February 2019
Inception Date 25 February 2019
Manager Amundi Luxembourg S.A.
Currency of Fund usb

Valuation Frequency Daily

Annual Management Fee 0.07% (maximum 0.30%)

investment objectives
The Fund seeks to offer returns in line with money markets rates.

The Fund is a financial product that promotes ESG characteristics pursuant to Article 8 of the Disclosure
Regulation.The Fund invests in short term assets and, more precisely, mainly in money market instruments
that are denominated in US dollar or hedged against the US dollar. Specifically, the Fund invests at least
67% of assets in money market instruments (including ABCPs). The Fund maintains within its portfolio a
WAM of 90 days or less. The Fund does not invest more than 30% of assets in money market instruments
issued or guaranteed by any nation, public local authority within the EU, or an international body to which
at least one EU member belongs.

The Fund may invest up to 10% of net assets in units/shares of other MMFs.

The Fund may use derivatives for hedging purposes.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

39,726 units in Amundi Cash USD
Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

Japan
Canada
Australia
Netherlands
France
Belgium
Korea
Denmark
Germany
Finland

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Banks

Materials

Consumer Staples Distribution & Retail
Household & Personal Products

Financial Services

Telecommunication Services

Capital Goods

Real Estate Management & Development
Insurance

Pharmaceuticals Biotec & Life Sciences

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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Market Value (S$)
6,123,526

6,123,526

Market Value (US$)

346,007,485
306,247,841
290,475,420
286,532,315
270,759,894
122,893,447
109,092,578

87,405,500

86,419,723

15,115,237

Market Value (US$)

2,106,275,386
186,311,723
176,782,552
151,809,552
70,975,894
69,990,118
67,361,381
53,560,513
40,416,829
15,443,829

% of NAV
100.00

100.00

% of NAV

10.53
9.32
8.84
8.72
8.24
3.74
3.32
2.66
2.63
0.46

% of NAV

64.10
5.67
5.38
4.62
2.16
2.13
2.05
1.63
1.23
0.47
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schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (Only applicable for debt securities)

A

AA

Overnight Repurchase Agreements (Repo)
BBB

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by asset class
as at31 December 2023

Asset Class

Commercial Paper

Bonds

Overnight Repurchase Agreements (Repo)
Negotiable European Commercial Paper

Source: Amundi Singapore.
All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by investment maturity
as at31 December 2023

Investment Maturity

91 - 180 days

181 - 397 days

Overnight Repurchase Agreements (Repo)
61 - 90 days

31 - 60 days

8 - 30 days

> 397 days

2 - 7 days

Source: Amundi Singapore.

All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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Market Value (US$)
1,647,560,809

775,477,365
521,147,077
341,735,788

Market Value (US$)
1,870,674,847

525,090,182
521,147,077
369,008,933

Market Value (US$)

766,605,378
672,628,037
521,147,077
472,186,853
464,957,827
191,897,789
166,596,197

29,901,881

% of NAV

50.14
23.60
15.86
10.40

% of NAV

56.93
15.98
15.86
11.23

% of NAV

23.33
20.47
15.86
14.37
14.15
5.84
5.07
0.91

schedule of investments

portfolio statement - by top 10 holdings

No. Description

31 December 2023

Market Value (US$)

1 MUFG Bank Ltd 59,744,052
2 Sumitomo Mitsui Banking Corp 50,008,305
3 Mizuho Bank Ltd/London 49,998,855
4 Norinchukin Bank/The 49,760,269
5 Avangrid Inc 49,742,624
6 Banco Bilbao Vizcaya Argentari 48,968,389
7 Ing Bank NV 47,918,713
8 Enel Finance America LLC 40,062,355
9 Aon Corp 39,848,596
10 Australia & New Zealand Banking Grp 39,234,419
31 December 2022

1 Banco Santander SA 79,455,627
2 Bank Of Nova Scotia 71,562,725
3 Bank Of Montreal 71,562,725
4 Skandinaviska Enskilda Bank AB 70,356,206
5 Toronto-Dominion Bank/The 69,924,752
6 Svenska Handelsbanken AB 61,339,478
7 Citigroup Global Market Holding US 61,339,478
8 BP Capital Markets PLC 60,371,254
9 Veolia Environnement SA 60,272,030
10 Commonwealth Bank Australia 60,143,798

Source: Amundi Singapore.

Information extracted from the underlying fund - Amundi Cash USD.

All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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% of NAV

1.82
1.52
1.52
1.51
1.51
1.49
1.46
1.22
1.21
1.19

3.05
2.75
2.75
2.70
2.68
2.35
2.35
2.32
2.31
2.31
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schedule of investments

annualised expense ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

Amundi Cash USD 0.46 0.18

The expense ratio (ongoing charges) does not include portfolio transaction costs and performance fees.
The expense ratio is unaudited.
The expense ratio of Amundi Cash USD for the financial year ended 31 December 2023 is not available.

turnover ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

Amundi Cash USD -120.68 -88.51
The turnover ratio stated is calculated according to the Luxembourg regulations:

Turnover = (Total 1 — Total 2)/M where

Total 1 = Total purchases + Total sales of securities

Total 2 = Total subscriptions + Total redemptions
M = Average net assets

Please note that the turnover ratios are unaudited.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

Amundi Cash USD

(S$)
Subscriptions 7,118,634
Redemptions -8,642,516

soft dollar commission

Each investment manager and sub-investment manager has adopted a best execution policy to implement
all reasonable measures to ensure the best possible result for the SICAV, when executing orders. In
determining what constitutes best execution, the investment manager and/or sub-investment manager will
consider a range of different factors, such as price, liquidity, speed and cost, among others, depending
on their relative importance based on the various types of orders or financial instrument. Transactions are
principally executed via brokers that are selected and monitored on the basis of the criteria of the best
execution policy. Counterparties that are affiliates of Amundi are also considered.

To meet its best execution objective, the investment manager and/or sub-investment manager may choose
to use agents (affiliates of Amundi or not) for its order transmission and execution activities.

The investment manager and sub-investment manager may use soft commission arrangements to enable
them to obtain goods, services or other benefits (such as research) that are beneficial to the management of
the SICAV, in the best interest of the shareholders. All transactions undertaken on a soft commission basis
in respect of the SICAV will be subject to the fundamental rule of best execution and will also be disclosed
in the shareholder reports.
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schedule of investments

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
ii) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A
borrowings
S$$51,260,368

related-party transactions
Repo Caceis Paris

investments in collective investment schemes
Amundi Cash USD, an ILP sub-fund, feeds 100% into the underlying Singapore registered Amundi Cash
USD.

Market Value (S$) % of NAV
6,123,526 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: Amundi Luxembourg S.A.
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financial statements

statement of assets and liabilities
as at 31 December 2023

Amundi Cash USD
(S$)
Assets

Value of investments in unit trust 6,123,526
Liabilities -

Value as at 31 December 2023 6,123,526

capital account
for the financial year ended 31 December 2023

Amundi Cash USD
(S$)
Value as at 1 January 2023 7,417,685

Amount received by Fund 7,118,634
Amount paid by Fund -8,642,516
Net amount received/(paid) by Fund -1,523,882
Income on investments

Investment income -
Net gain/(loss) on investments 229,723

Value as at 31 December 2023 6,123,526
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fund performance

Amundi Funds Pioneer US Bond (SGD Hedged)

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 3 yrsM | 5yrsM | 10 yrsM | Inception?*
(%) (%) (%) (%) (%) (%) (%)
Amundi Funds Pioneer US
Bond (SGD Hedged) 6.26 2.31 3.53 -4.26 0.22 1.17 1.16
BarCap US Aggregated 6.23 | 235 | 3.79 | -394 | 058 | 1.58 1.52
Bond Index

Source: Amundi Singapore.
A Annual compounded return
* Launch Date: 18 September 2013
Inception Date: 18 September 2013
Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 18 September 2013
Inception Date 18 September 2013
Manager Amundi Luxembourg S.A.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.05%

investment objectives
The Fund seeks to increase the value of your investment and to provide income over the recommended
holding period.

The Fund is a financial product that promotes ESG characteristics pursuant to Article 8 of the Disclosure
Regulation. The Fund invests mainly in a broad range of U.S. dollar denominated investment grade bonds.
Investments may include mortgage-backed securities (MBS) and asset-backed securities (ABS). The Fund
may also invest up to 25% of its assets in convertible securities (including contingent convertible bonds
up to 5% of net assets), up to 20% in below-investment grade bonds and up to 10% in equities. The Fund
may invest up to 70% of net assets in ABSs and MBSs. This includes indirect exposure gained through
to-be announced securities (TBA), which is limited to 50% of its net assets. The exposure to non-agency
MBS and ABS is limited to 50% of its net assets. The Fund may invest up to 10% of its assets in other
UCIs (Undertakings for the Collective Investments) and UCITS (Undertakings for the Collective Investment
in Transferable Securities).

The Fund makes use of derivatives to reduce various risks, for efficient portfolio management and as a way
to gain exposure (long or short) to various assets, markets or other investment opportunities (including
derivatives which focus on credit and interest rates).

Note: The investment objective have been updated to include ESG considerations.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

24,337 units in Amundi Funds Pioneer US Bond (SGD Hedged)
Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

United States
United Kingdom
Bermuda
Netherlands
Italy

Canada

Spain

Ireland
Australia

Others

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Treasury

Agency MBS
Financial Institutions
Industrial

Cash

CMO

CMBS

CLO

Supranational
Others

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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Market Value (S$)
1,366,793

1,366,793

Market Value (USS$)

1,5627,204,584
37,056,999
32,372,700
31,115,231
24,924,692
19,592,687
16,343,198
10,567,375
10,351,085
68,292,891

Market Value (US$)

454,766,725
352,719,774
348,453,002
221,160,987
105,958,158
78,401,926
64,357,136
49,423,436
46,578,922
56,001,375

% of NAV
100.00

100.00

% of NAV

85.92
2.08
1.82
1.75
1.40
1.10
0.92
0.59
0.58
3.84

% of NAV

25.58
19.84
19.60
12.44
5.96
4.41
3.62
2.78
2.62
3.15

schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (Only applicable for debt securities)

AA

BBB

A

BB

NR

B

AAA

CCC & Lower

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by top 10 holdings

No. Description

as at31 December 2023
US Treasury 3.125 05/15/48
US Treasury Bill 01/16/24
US Treasury 4.625 09/30/30
US Treasury Bill 01/02/24
US Treasury 4.375 11/30/28
Fannie Mae 3 1/24
IBRD 0.75 03/11/25
US Treasury 2.5 03/31/27
Fannie Mae 2.5 1/24

0 US Treasury 3.5 04/30/28

POO~NOOdWNRE

as at31 December 2022
US Treasury 3.125% 05/48
US Treasury 3% 02/48
US Treasury 2.5% 03/27
Fannie Mae 2.5 1/23
Intl Bk Recon & Development 0.75 3/11/25
European Investment Bank 3/26/26
Rabobk 3.75% 21/07/26 Usd
Wells Fargo & Company 7.5 Perp
Fannie Mae 6 1/23

0 G2Sf31/23

POO~NOUbWNRE

Source: Amundi Singapore.

Market Value (US$)

1,050,438,963
412,579,386
180,395,438
59,733,129
51,449,027
12,791,359
10,012,439
421,700

Market Value (USS$)

129,705,404
114,765,425
101,829,656
88,948,407
61,642,790
50,575,879
44,040,477
43,315,353
41,561,333
37,641,899

122,964,725
59,665,157
44,294,242
41,282,235
39,934,551
33,117,311
13,488,452
11,802,333
11,430,379
10,865,491

Information extracted from the underlying fund - Amundi Funds Pioneer US Bond (SGD Hedged).

All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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% of NAV

59.09
23.21
10.15
3.36
2.89
0.72
0.56
0.02

% of NAV

7.30
6.46
5.73
5.00
3.47
2.84
2.48
2.44
2.34
2.12

8.54
4.14
3.08
2.87
2,77
2.30
0.94
0.82
0.79
0.75
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schedule of investments

annualised expense ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

Amundi Funds Pioneer US Bond (SGD Hedged) 1.33 1.30

The expense ratio (ongoing charges) does not include portfolio transaction costs and performance fees.

The expense ratio is unaudited.

The expense ratio of Amundi Funds Pioneer US Bond (SGD Hedged) for the financial year ended 31 December 2023 is
not available.

turnover ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

Amundi Funds Pioneer US Bond (SGD Hedged) 414.44 882.46
The turnover ratio stated is calculated according to the Luxembourg regulations:

Turnover = (Total 1 — Total 2)/M where

Total 1 = Total purchases + Total sales of securities

Total 2 = Total subscriptions + Total redemptions
M = Average net assets

Please note that the turnover ratios are unaudited.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

Amundi Funds Pioneer US Bond (SGD Hedged)

(S$)
Subscriptions 706,160
Redemptions -602,585

soft dollar commission

Each investment manager and sub-investment manager has adopted a best execution policy to implement
all reasonable measures to ensure the best possible result for the SICAV, when executing orders. In
determining what constitutes best execution, the investment manager and/or sub-investment manager will
consider a range of different factors, such as price, liquidity, speed and cost, among others, depending
on their relative importance based on the various types of orders or financial instrument. Transactions are
principally executed via brokers that are selected and monitored on the basis of the criteria of the best
execution policy. Counterparties that are affiliates of Amundi are also considered.

To meet its best execution objective, the investment manager and/or sub-investment manager may choose
to use agents (affiliates of Amundi or not) for its order transmission and execution activities.

The investment manager and sub-investment manager may use soft commission arrangements to enable
them to obtain goods, services or other benefits (such as research) that are beneficial to the management
of the SICAV, in the best interest of the shareholders. All transactions undertaken on a soft commission
basis in respect of the SICAV will be subject to the fundamental rule of best execution and will also be
disclosed in the shareholder reports.
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schedule of investments

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts -124,578,747 -7.45
i) Net gain or loss on derivative realised -7,458,133
iii) Net gain or loss on outstanding derivatives N/A

Note: Represents average notional exposure over the period from 12/31/21-6/30/22, in August 2021 the Fund added a
short high yield CDX position to reduce portfolio risk.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

Amundi Funds Pioneer US Bond (SGD Hedged), an ILP sub-fund, feeds 100% into the underlying Luxembourg
registered Amundi Funds Pioneer US Bond (SGD Hedged) - Class A2 (C).

Market Value (S$) % of NAV
1,366,793 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: Amundi Singapore.
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

Amundi Funds Pioneer US Bond (SGD Hedged)
(S$)

1,366,793

1,366,793

Amundi Funds Pioneer US Bond (SGD Hedged)
(S$)

1,218,741

706,160

-602,585

103,575

44,477
1,366,793
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fund performance

Amundi Funds Pioneer US Bond (USD)

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 3 yrsh 5yrsA | 10 yrs? |Inception?*
(%) (%) (%) (%) (%) (%) (%)
Amundi Funds Pioneer US
Bond (USD) 6.75 3.24 5.18 -3.64 0.83 N/A 0.96
BarCap US Aggregated 6.82 | 337 | 554 | -3.32 | 1.10 N/A 1.32
Bond Index

Source: Amundi Singapore.
A Annual compounded return
*  Launch Date: 3 March 2017
Inception Date: 15 March 2017
Performance is calculated in accordance with the share class of the fund, in USD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 3 March 2017

Inception Date 15 March 2017
Manager Amundi Luxembourg S.A.
Currency of Fund usb

Valuation Frequency Daily

Annual Management Fee 1.05%

investment objectives
The Fund seeks to increase the value of your investment and to provide income over the recommended
holding period.

The Fund is a financial product that promotes ESG characteristics pursuant to Article 8 of the Disclosure
Regulation. The Fund invests mainly in a broad range of U.S. dollar denominated investment grade bonds.
Investments may include mortgage-backed securities (MBS) and asset-backed securities (ABS). The Fund
may also invest up to 25% of its assets in convertible securities (including contingent convertible bonds
up to 5% of net assets), up to 20% in below-investment grade bonds and up to 10% in equities. The Fund
may invest up to 70% of net assets in ABSs and MBSs. This includes indirect exposure gained through
to-be announced securities (TBA), which is limited to 50% of its net assets. The exposure to non-agency
MBS and ABS is limited to 50% of its net assets. The Fund may invest up to 10% of its assets in other
UCIs (Undertakings for the Collective Investments) and UCITS (Undertakings for the Collective Investment
in Transferable Securities).

The Fund makes use of derivatives to reduce various risks, for efficient portfolio management and as a way
to gain exposure (long or short) to various assets, markets or other investment opportunities (including
derivatives which focus on credit and interest rates).

Note: The investment objective have been updated to include ESG considerations.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

114,736 units in Amundi Funds Pioneer US Bond (USD)
Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

United States
United Kingdom
Bermuda
Netherlands
Italy

Canada

Spain

Ireland
Australia

Others

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Treasury

Agency MBS
Financial Institutions
Industrial

Cash

CMO

CMBS

CcLo

Supranational

Other industries

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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Market Value (S$)

15,484,353

15,484,353

Market Value (USS$)
1,527,204,584

37,056,999
32,372,700
31,115,231
24,924,692
19,592,687
16,343,198
10,567,375
10,351,085
68,292,891

Market Value (USS$)

454,766,725
352,719,774
348,453,002
221,160,987
105,958,158
78,401,926
64,357,136
49,423,436
46,578,922
56,001,375

% of NAV
100.00

100.00

% of NAV

85.92
2.08
1.82
1.75
1.40
1.10
0.92
0.59
0.58
3.84

% of NAV

25.58
19.84
19.60
12.44
5.96
4.41
3.62
2.78
2.62
3.15

schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (Only applicable for debt securities) Market Value (US$)

AA 1,050,438,963
BBB 412,579,386
A 180,395,438
BB 59,733,129
NR 51,449,027
B 12,791,359
AAA 10,012,439
CCC & Lower 421,700

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by top 10 holdings

No. Description Market Value (US$)
as at 31 December 2023

1 US Treasury 3.125 05/15/48 129,705,404
2 US Treasury Bill 01/16/24 114,765,425
3 US Treasury 4.625 09/30/30 101,829,656
4 US Treasury Bill 01/02/24 88,948,407
5 US Treasury 4.37511/30/28 61,642,790
6 Fannie Mae 3 1/24 50,575,879
7 IBRD 0.75 03/11/25 44,040,477
8 US Treasury 2.5 03/31/27 43,315,353
9 Fannie Mae 2.5 1/24 41,561,333
10 US Treasury 3.5 04/30/28 37,641,899
as at 31 December 2022

1 US Treasury 3.125% 05/48 122,964,725
2 US Treasury 3% 02/48 59,665,157
3 US Treasury 2.5% 03/27 44,294,242
4 Fannie Mae 2.5 1/23 41,282,235
5 Intl Bk Recon & Development 0.75 3/11/25 39,934,551
6 European Investment Bank 3/26/26 33,117,311
7 Rabobk 3.75% 21/07/26 Usd 13,488,452
8 Wells Fargo & Company 7.5 Perp 11,802,333
9 Fannie Mae 6 1/23 11,430,379
10 G2SF31/23 10,865,491

Source: Amundi Singapore.

Information extracted from the underlying fund - Amundi Funds Pioneer US Bond (USD).
All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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% of NAV

59.09
23.21
10.15
3.36
2.89
0.72
0.56
0.02

% of NAV

7.30
6.46
5.73
5.00
3.47
2.84
2.48
2.44
2.34
2.12

8.54
4.14
3.08
2.87
2,77
2.30
0.94
0.82
0.79
0.75
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schedule of investments

annualised expense ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

Amundi Funds Pioneer US Bond (USD) 1.33 1.30

The expense ratio (ongoing charges) does not include portfolio transaction costs and performance fees.

The expense ratio is unaudited.

The expense ratio of Amundi Funds Pioneer US Bond (USD) for the financial year ended 31 December 2023 is not
available.

turnover ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

Amundi Funds Pioneer US Bond (USD) 414.44 882.46
The turnover ratio stated is calculated according to the Luxembourg regulations:

Turnover = (Total 1 — Total 2)/M where

Total 1 = Total purchases + Total sales of securities

Total 2 = Total subscriptions + Total redemptions
M = Average net assets

Please note that the turnover ratios are unaudited.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

Amundi Funds Pioneer US Bond (USD)

(S$)
Subscriptions 2,196,799
Redemptions -2,717,227

soft dollar commission

Each investment manager and sub-investment manager has adopted a best execution policy to implement
all reasonable measures to ensure the best possible result for the SICAV, when executing orders. In
determining what constitutes best execution, the investment manager and/or sub-investment manager will
consider a range of different factors, such as price, liquidity, speed and cost, among others, depending
on their relative importance based on the various types of orders or financial instrument. Transactions are
principally executed via brokers that are selected and monitored on the basis of the criteria of the best
execution policy. Counterparties that are affiliates of Amundi are also considered.

To meet its best execution objective, the investment manager and/or sub-investment manager may choose
to use agents (affiliates of Amundi or not) for its order transmission and execution activities.

The investment manager and sub-investment manager may use soft commission arrangements to enable
them to obtain goods, services or other benefits (such as research) that are beneficial to the management of
the SICAV, in the best interest of the shareholders. All transactions undertaken on a soft commission basis
in respect of the SICAV will be subject to the fundamental rule of best execution and will also be disclosed
in the shareholder reports.
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schedule of investments

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts -124,578,747 -7.45
i) Net gain or loss on derivative realised -7,458,133
iii) Net gain or loss on outstanding derivatives N/A
borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

Amundi Funds Pioneer US Bond (USD), an ILP sub-fund, feeds 100% into the underlying Luxembourg
registered Amundi Funds Pioneer US Bond (USD) - Class A2 (C).

Market Value (S$) % of NAV
15,484,353 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: Amundi Singapore.
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

Amundi Funds Pioneer US Bond (USD)
(S$)

4,353

15,484,353

Amundi Funds Pioneer US Bond (USD)
(S$)

15,502,680

2,196,799

-2,717,227

-520,428

502,101
15,484,353
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fund performance

Amundi Funds Pioneer US Equity Fundamental Growth

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 3yrsA | 5yrsM | 10 yrsM | Inception?*
(%) (%) (%) (%) (%) (%) (%)
Amundi Funds Pioneer US
Equity Fundamental Growth 12.71 | 11.01 | 34.89 8.28 16.00 11.76 12.39
Russel 1000 Growth (TR) 14.09 | 10.46 | 42.43 8.60 19.17 14.44 14.92

Source: Amundi Singapore.
A Annual compounded return
* Launch Date: 18 September 2013
Inception Date: 18 September 2013
Performance is calculated in accordance with the share class of the fund, in USD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 18 September 2013
Inception Date 18 September 2013
Manager Amundi Luxembourg S.A.
Currency of Fund usb

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives
The Fund seeks to increase the value of your investment over the recommended holding period.

The Fund is a financial product that promotes ESG characteristics pursuant to Article 8 of the Disclosure
Regulation.

The Fund invests mainly in a broad range of equities of companies that are based in, or do most of their
business in the U.S.A. The Fund may invest up to 10% of its assets in other UCIs (Undertakings for the
Collective Investments) and UCITS (Undertakings for the Collective Investments in Transferable Securities).
The Fund makes use of derivatives to reduce various risks, for efficient portfolio management and as a way
to gain exposure (long or short) to various assets, markets or other investment opportunities (including
derivatives which focus on equities).
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schedule of investments schedule of investments
portfolio statement portfolio statement - by top 10 holdings
as at 31 December 2023
No. Description Market Value (US$) % of NAV
Description Market Value (S$) % of NAV
as at 31 December 2023
83,169 units in Amundi Funds Pioneer US Equity Fundamental Growth 57,894,023 100.00 1 Microsoft Corp 208,363,488 7.43
Other Assets R R 2 Alphabet Inc 201,057,150 7.7
. . 3 Amazon.Com Inc 178,531,568 6.37
Net assets attributable to unitholders 57,894,023 100.00 4 Mastercard Inc 128.098.459 4.57
) 5 Apple Inc 116,834,773 4.17
All figures have been rounded up to the nearest dollar. 6 Lilly Eli & Co 98.433 330 3.51
7 Adobe Inc 89,457,391 3.19
8 Amphenol Corp 80,991,228 2.89
9 Visa Inc 79,030,761 2.82
portfolio statement - by country 10 Progressive Corp 78,969,973 2.82

as at 31 December 2023
as at 31 December 2022

Country Allocation Market Value (USS$) % of NAV 1 Microsoft Corp 142,897,227 7.28
2 Alphabet Inc CI C 117,009,138 5.96

USA 2,732,507,707 9747 3 Mastercard Inc-Cl A 98,615,533 5.02

All figures have been rounded up to the nearest dollar. 4 P§p§|co Inc 90,453,391 4.61

The figures above are provided by the fund manager and presented in USS$. 5 Eli Lilly & Co 79,345,208 4.04
6 Apple Inc 78,495,390 4.00
7 Amazon.Com Inc 76,551,384 3.90

portfolio statement - by industry 8 Thermo Fisher Scient 74,831,612 3.81

as at 31 December 2023 9 Qualcomm Inc 66,253,252 3.37
10 Amphenol Corp CI-A 65,235,762 3.32

Industry Allocation Market Value (USS$) % of NAV
Source: Amundi Singapore.

Information Technology 948,486,598 33.83 Information extracted from the underlying fund - Amundi Funds Pioneer US Equity Fundamental Growth.

Consumer Discretionary 423,654,367 15.11 All figures have been rounded to the nearest dollar.

Financials 386,860,785 13.80 The figures above are provided by the fund manager and presented in US$.

Health Care 338,912,595 12.09

Communication Services 261,209,828 9.32

Industrials 200,916,779 7.17

Consumer Staples 111,964,497 3.99

Energy 60,502,259 2.16

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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schedule of investments

annualised expense ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

Amundi Funds Pioneer US Equity Fundamental Growth 1.78 1.75

The expense ratio does not include portfolio transaction costs and performance fees.

The expense ratio is unaudited.

The expense ratio of Amundi Funds Pioneer US Equity Fundamental Growth for the financial year ended 31 December
2023 is not available.

turnover ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

Amundi Funds Pioneer US Equity Fundamental Growth -34.53 -27.64
The turnover ratio stated is calculated according to the Luxembourg regulations:

Turnover = (Total 1 — Total 2)/M where

Total 1 = Total purchases + Total sales of securities

Total 2 = Total subscriptions + Total redemptions
M = Average net assets

Please note that the turnover ratios are unaudited.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

Amundi Funds Pioneer US Equity Fundamental Growth

(S$)
Subscriptions 15,372,621
Redemptions -8,762,516

soft dollar commission

Each investment manager and sub-investment manager has adopted a best execution policy to implement
all reasonable measures to ensure the best possible result for the SICAV, when executing orders. In
determining what constitutes best execution, the investment manager and/or sub-investment manager will
consider a range of different factors, such as price, liquidity, speed and cost, among others, depending
on their relative importance based on the various types of orders or financial instrument. Transactions are
principally executed via brokers that are selected and monitored on the basis of the criteria of the best
execution policy. Counterparties that are affiliates of Amundi are also considered.

To meet its best execution objective, the investment manager and/or sub-investment manager may choose
to use agents (affiliates of Amundi or not) for its order transmission and execution activities.

The investment manager and sub-investment manager may use soft commission arrangements to enable
them to obtain goods, services or other benefits (such as research) that are beneficial to the management of
the SICAV, in the best interest of the shareholders. All transactions undertaken on a soft commission basis
in respect of the SICAV will be subject to the fundamental rule of best execution and will also be disclosed
in the shareholder reports.

96

schedule of investments

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A
borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

Amundi Funds Pioneer US Equity Fundamental Growth, an ILP sub-fund, feeds 100% into the underlying
Luxembourg registered Amundi Funds Pioneer US Equity Fundamental Growth - Class A USD (C).

Market Value (S$) % of NAV
57,894,023 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: Amundi Singapore.

97



DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

financial statements

statement of assets and liabilities
as at 31 December 2023

Amundi Funds Pioneer US Equity Fundamental Growth

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

(s$)

57,894,023

57,894,023

Amundi Funds Pioneer US Equity Fundamental Growth

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

(S$)
38,369,263
15,372,621

-8,762,516
6,610,105

12,914,655
57,894,023
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fund performance

Architas Flexible Bond Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 3 yrsM | 5yrsM | 10 yrs” | Inception/*
(%) (%) (%) (%) (%) (%) (%)
ﬁ;‘;’;‘tas Flexible Bond 376 | 305 | 7.79 | 331 | 059 | NA 0.08

Source: Architas.
A Annual compounded return

* Launch Date: 29 March 2018

Inception Date: 29 March 2018

Note: There is no official benchmark for the Underlying Fund due to the dynamic structure of the asset allocation.

Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into

account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 29 March 2018

Inception Date 29 March 2018

Manager Architas Multi-Manager Europe Limited
Currency of Fund SGD Unhedged

Valuation Frequency Daily

Annual Management Fee 0.95%

investment objectives

The investment objective of the Fund is to seek to achieve a return for investors over the medium to long
term based on a combination of Capital growth and income with a medium to high volatility level through
exposure to a diversified range of asset classes.
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schedule of investments

portfolio statement
as at 31 December 2023

Description Market Value (S$)
4,140 units in Architas Flexible Bond Fund 415,711
Other Assets -
Net assets attributable to unitholders 415,711

All figures have been rounded to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation Market Value (USS$)

Emerging Market 16,994,109
us 15,430,340
Europe 6,142,761
Asia 2,540,045
UK 1,680,404
Japan 410,381

All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation Market Value (US$)

High Yield 15,209,571
EMD 15,141,765
Corporate 6,398,497
Asia 6,097,702
Cash 350,507

All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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% of NAV
100.00

100.00

% of NAV

39.34
35.72
14.22
5.88
3.89
0.95

% of NAV

35.21
35.05
14.81
14.12

0.81

schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (Only applicable for debt securities) Market Value (US$)

BB 10,799,375
BBB 9,663,801
B 8,941,146
A 5,684,238
Below B 3,211,030
AA 1,911,461
NR 1,325,840
AAA 1,253,120
Cash 57,525

All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by top 10 holdings

No. Description

as at 31 December 2023
1 Blackrock Global High Yield Sustainable Credit Screened Fund

Market Value (US$)

Z Dist USD 7,109,210
2 NB EM DBT HRD-USD I3 DIS 6,081,585
3 Barings Global High Yield Bond Fund 5,832,933
4 AXA WF Global Emerging Markets Bonds | 4,516,805
5 Capital Group Global Corporate Bond-Pd USD | 4,266,723
6 PineBridge Asia Pacific Inv Grade Bond Fund 2,418,917
7 iShares JPM ESG EM Bond 2,274,400
8 BlackRock GIF | EMMK GOV I7U 2,264,578
9 Robeco Global Credits IBH USD 2,131,774
10 UBS Asian IG Bonds Sustainable 1,960,435

as at 31 December 2022

1 BlackRock Global High Yield ESG & Credit Screened Fund 6,817,492
2 AXA WF Global Emerging Markets Bonds 5,558,793
3 Barings Global High Yield Bond Fund 5,357,775
4 Neuberger Berman EMD Hard Currency 5,222,159
5 Robeco Global Credits IBH USD 4,205,545
6 PineBridge Asia Pacific Inv Grade Bond Fund 3,911,004
7 iShares J.P Morgan ESG $ EM Bond UCITS ETF USD 2,167,909
8 BlackRock GIF | EMMK GOV 17U 2,146,483
9 Capital Group Global Corporate Bond 2,109,973
10 Global High Yield BD | DIS USD 1,975,805

Source: Architas.

Information extracted from the underlying fund - Architas Flexible Bond Fund.
All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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% of NAV

25.00
22.37
20.70
13.16
7.43
4.42
3.07
2.90
0.13

% of NAV

16.46
14.08
13.50
10.46
9.88
5.60
5.27
5.24
4.93
4.54

15.99
13.04
12.57
12.25
9.87
9.17
5.09
5.04
4.95
4.64
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schedule of investments

annualised expense ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

Architas Flexible Bond Fund 1.45 1.45

The overall total annual charge for owning part of a fund and includes the transaction charges for the buying and selling
of investments.

turnover ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

Architas Flexible Bond Fund N/A 1.36

The portfolio turnover ratio is calculated in accordance with the Financial Conduct Authority’s COLL 4 Annex 2 Portfolio
turnover ratio calculation.

(Purchases of securities + Sales of securities) - ( Subscription of units + Redemptions of units) / (Average Fund Value
over 12months x 100 )

The turnover ratio of Architas Flexible Bond Fund for the financial year ended 31 December 2023 is not available. Given
the Fund-of-Fund nature of the Architas Flexible Bond Fund, the fund manager is unable to provide the turnover ratio.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

Architas Flexible Bond Fund

(S$)

Subscriptions 94,654
Redemptions -93,225
soft dollar commission
N/A
exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A
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schedule of investments

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

Architas Flexible Bond Fund, an ILP sub-fund, feeds 100% into the underlying Ireland registered Architas
Flexible Bond Fund (Retail Unhedged SGD).

Market Value (S$) % of NAV
415,711 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: Architas.
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

Architas Flexible Bond Fund
(S$)

415,711

415,711

Architas Flexible Bond Fund
(S$)

383,586

94,654

-93,225

1,429

30,696
415,711
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fund performance

Architas Flexible Equity Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths | 1yr 3yrsM | 5yrsM | 10 yrs” | Inception/*
(%) (%) (%) (%) (%) (%) (%)
Architas Flexible Equity | ¢, | 551 | 1253 | 0.85 | 7.83 | NA 3.74
Fund . . . . . .

Source: Architas.

A Annual compounded return

* Launch Date: 29 March 2018
Inception Date: 29 March 2018

Note: There is no official benchmark for the Underlying Fund due to the dynamic structure of the asset allocation.

Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into

account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 29 March 2018

Inception Date 29 March 2018

Manager Architas Multi-Manager Europe Limited
Currency of Fund SGD Unhedged

Valuation Frequency Daily

Annual Management Fee 1.10%

investment objectives

The investment objective of the Fund is to seek to achieve a return for investors over the medium to long
term based on a combination of Capital growth and income with a medium to high volatility level through
exposure to a diversified range of asset classes.
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schedule of investments

portfolio statement
as at 31 December 2023

Description Market Value (S$)
6,474 units in Architas Flexible Equity Fund 783,307
Other Assets -
Net assets attributable to unitholders 783,307

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation Market Value (US$)

us 82,582,426
Europe 18,809,577
Emerging Market 17,636,683
Asia 15,549,830
Japan 6,940,365
UK 4,491,904

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 30 June 2023

Industry Allocation Market Value (US$)

Information Technology 34,441,786
Financials 22,263,419
Healthcare 20,245,191
Consumer Discretionary 18,224,392
Industrials 13,216,376
Communication Services 12,658,101
Consumer Staples 10,042,292
Materials 6,289,252
Energy 4,256,610
Real Estate 2,196,679

All figures have been rounded up to the nearest dollar.
The industry allocation for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.
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% of NAV
100.00

100.00

% of NAV

56.56
12.88
12.08
10.65
4.75
3.08

% of NAV

23.59
15.25
13.87
12.48
9.05
8.67
6.88
4.31
2.92
1.50

schedule of investments

portfolio statement - by top 10 holdings

No. Description

as at 31 December 2023
Architas Select US Eq-Zz USD
AXA Im US Eix E-1 USD
iShares MSCI USA ESG Enhanced USD UCITS ETF
iShares MSCI USA ESG Enhanced UCITS ETF
Selection European Equity Z EUR
FD HR Asia Ex-Jp E-F-A USD
AB SCV Amer Grwth-S1 USD Cap
Ish Emer Mkt Scree Eq Ix-Dua
Fidelity Funds Asia Pacific Opportunities Fund USD
0 Robeco BP US Premium Equities

POO~NOODWNPRE

as at 31 December 2022
Selection US Equity
AXA Rosenberg US Enhanced Index Equity Alpha Fund
iShares MSCI USA ESG Enhanced USD A
Hermes Asia ex-Japan Equity Fund
FSSA Asian Equity Plus Fund Class Il USD
Selection European Equity
Robeco BP US Premium Equities
Matthews Asia Ex Japan Dividend Fund
AB American Growth Portfolio

0 iShares MSCI Europe ESG Enhanced EUR A

POO~NOODWNPRE

Source: Architas.

Information extracted from the underlying fund - Architas Flexible Equity Fund.
All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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Market Value (US$)

26,242,451
15,856,689
13,966,155
10,547,977
10,433,923
10,120,338
8,493,430
7,344,185
6,771,167
6,083,688

23,467,928
18,563,701
14,264,434
10,804,509
10,803,273
10,728,798
9,924,666
8,614,277
8,545,795
6,619,668

% of NAV

17.97
10.86
9.57
7.22
7.15
6.93
5.82
5.03
4.64
4.17

15.25
12.06
9.27
7.02
7.02
6.97
6.45
5.60
5.55
4.30
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schedule of investments

annualised expense ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

Architas Flexible Equity Fund 1.70 1.70

The overall total annual charge for owning part of a fund and includes the transaction charges for the buying and selling
of investments.

turnover ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

Architas Flexible Equity Fund N/A 0.85

The portfolio turnover ratio is calculated in accordance with the Financial Conduct Authority’s COLL 4 Annex 2 Portfolio
turnover ratio calculation.

(Purchases of securities + Sales of securities) - ( Subscription of units + Redemptions of units) / (Average Fund Value
over 12months x 100 )

The turnover ratio of Architas Flexible Equity Fund for the financial year ended 31 December 2023 is not available. Given
the Fund-of-Fund nature of the Architas Flexible Equity Fund, the fund manager is unable to provide the turnover ratio.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

Architas Flexible Equity Fund

(S$)

Subscriptions 223,458
Redemptions -199,210
soft dollar commission
N/A
exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
ii) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A
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borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

Architas Flexible Equity Fund, an ILP sub-fund, feeds 100% into the underlying Ireland registered Architas
Flexible Equity Fund (R Retail Unhedged SGD).

Market Value (S$) % of NAV
783,307 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: Architas.
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

Architas Flexible Equity Fund
(S$)

783,307

783,307

Architas Flexible Equity Fund
(S$)

672,075

223,458

-199,210

24,248
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fund performance

Architas Multi-Asset Balanced Fund

table of performance
as at 31 December 2023

Balanced Fund

Since
3 mths | 6 mths 1yr 3 yrsM | 5yrsA | 10 yrsM | Inceptiont*
(%) (%) (%) (%) (%) (%) (%)
Architas Multi-Asset 446 | 188 | 890 | -1.30 | 483 | NA 2.51

Source: Architas.

A Annual compounded return

* Launch Date: 29 March 2018
Inception Date: 29 March 2018

Note: There is no official benchmark for the Underlying Fund due to the dynamic structure of the asset allocation

Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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at a glance

fund facts

Launch Date 29 March 2018

Inception Date 29 March 2018

Manager Architas Multi-Manager Europe Limited
Currency of Fund SGD Unhedged

Valuation Frequency Daily

Annual Management Fee 1.00%

investment objectives

The investment objective of the Fund is to seek to achieve a return for investors over the medium to long
term based on a combination of capital growth and income with a medium to high volatility level through
exposure to a diversified range of asset classes.
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portfolio statement
as at 31 December 2023

Description
15,323 units in Architas Multi-Asset Balanced Fund
Other Assets

Net assets attributable to unitholders

All figures have been rounded to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

us

Emerging Market
Europe

Asia

Japan

UK

All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Information Technology
Financials

Healthcare

Consumer Discretionary
Industrials
Communication Services
Consumer Staples
Materials

Energy

Utilities

All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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Market Value (S$)
1,743,459

1,743,459

Market Value (US$)

189,660,510
60,862,338
49,174,045
41,835,765
22,544,408
14,184,821

Market Value (USS$)

88,945,285
58,450,491
52,593,072
46,359,330
35,110,540
33,666,241
26,044,593
15,871,632
11,488,333

4,997,957

% of NAV
100.00

100.00

% of NAV

50.14
16.09
13.00
11.06
5.96
3.75

% of NAV

23.51
15.45
13.90
12.26
9.28
8.90
6.89
4.20
3.04
1.32

schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (Only applicable for debt securities)

BBB
AAA

A

AA

BB

B

Below B
NR
Cash

All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by top 10 holdings

No. Description

as at 31 December 2023
Selection US Equity
iShares Global Aggregate ESG
PineBridge Asia Pacific Inv Grade Bond Fund
PIMCO GIS Global Bond ESG
AXA IM US Equity QI-A USD
Robeco Global Credits
AB SCV American Growth-S1 USD Cap
iShares MSCI USD ESG Enhanced UCITS ETF
Robeco BP US Premium Equity - | USD

0 iShares MSCI USD ESG Enhanced USD UCITS ETF

POO~NOODWNRE

as at 31 December 2022
Selection US Equity
PineBridge Asia Pacific Inv Grade Bond Fund
AXA Rosenberg US Equity Alpha
PIMCO GIS Global Bond ESG
iShares Global Aggregate ESG
Robeco Global Credits
First Sentier Asian Quality Bond
Robeco BP US Premium Equities
Hermes Asia ex-Japan Equity Fund
0 FSSA Asian Equity Plus Fund Class lll USD

POO~NOODWNPRE

Source: Architas.

Market Value (US$)

93,231,708
86,406,336
78,860,866
49,817,719
10,196,080
8,663,528
3,328,772
2,914,465
37

Market Value (US$)

42,476,758
34,055,991
32,093,413
31,768,163
23,166,285
16,895,591
15,711,522
15,264,166
15,038,515
14,992,472

42,100,668
34,741,348
30,364,069
27,359,570
27,144,680
23,525,982
23,377,778
15,767,524
15,401,433
15,332,106

Information extracted from the underlying fund - Architas Multi-Asset Balanced Fund.

All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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% of NAV

24.65
22.84
20.85
13.17
2.70
2.29
0.88
0.77
0.00

% of NAV

11.23
9.00
8.48
8.40
6.12
4.47
4.15
4.04
3.98
3.96

11.48
9.48
8.28
7.46
7.40
6.42
6.38
4.30
4.20
4.18
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schedule of investments schedule of investments

annualised expense ratio (underlying fund) borrowings

as at as at /A

31 December 2023 31 December 2022
(%) (%)

Architas Multi-Asset Balanced Fund 1.60 1.60

related-party transactions
Nil

investments in collective investment schemes
Architas Multi-Asset Balanced Fund, an ILP sub-fund, feeds 100% into the underlying Ireland registered
Architas Multi-Asset Balanced Fund (R Retail Unhedged SGD).

The overall total annual charge for owning part of a fund and includes the transaction charges for the buying and selling
of investments.

turnover ratio (underlying fund) Market Value (S$) % of NAV

as at as at 1,743,459 100.00
31 December 2023 31 December 2022

(%) (%) any other material information that will adversely affect the valuation of the ILP sub-fund

Architas Multi-Asset Balanced Fund N/A 0.93 Nil

The portfolio turnover ratio is calculated in accordance with the Financial Conduct Authority’s COLL 4 Annex 2 Portfolio Source of the expense ratio, turnover ratio and soft dollar commission: Architas.

turnover ratio calculation.

(Purchases of securities + Sales of securities) - ( Subscription of units + Redemptions of units) / (Average Fund Value
over 12months x 100 )

The turnover ratio of Architas Multi-Asset Balanced Fund for the financial year ended 31 December 2023 is not available.

Given the Fund-of-Fund nature of the Architas Multi-Asset Balanced Fund, the fund manager is unable to provide the
turnover ratio.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

Architas Multi-Asset Balanced Fund

(S$)

Subscriptions 1,209,827
Redemptions -1,457,726
soft dollar commission
N/A
exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
ii) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

Architas Multi-Asset Balanced Fund
(S$)

1,743,459

1,743,459

Architas Multi-Asset Balanced Fund
(S$)

1,836,437

1,209,827

-1,457,726

-247,899

154,921
1,743,459
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fund performance at a glance
AXA World Funds Europe Real Estate fund facts
Launch Date 2 May 2012
Inception Date 2 May 2012
table of performance Manager AXA Funds Management S.A. (Luxembourg)
as at 31 December 2023 Sub-Manager AXA Investment Managers Paris
Currency of Fund EUR
Since Valuation Frequency Daily
3 mths | 6 mths 1yr 3yrsM | 5yrsM | 10 yrs? | Inception/* Annual Management Fee 1.50%
(%) (%) (%) (%) (%) (%) (%)

investment objectives

AXA World Funds Europe To achieve long term capital growth measured in Euros by investing mainly in listed equity issued by

Real Estate 20.80 | 23.27 | 14.54 435 0.99 4.25 6.12 companies engaged in the real estate sector, domiciled or exercising the main part of their activities in
Europe.

FTSE EPRA/NAREIT

Developed Europe Capped 21.49 | 26.64 | 16.36 -4.38 0.06 3.79 5.41

10% TR

Source: AXA Investment Manager.
A Annual compounded return
* Launch Date: 2 May 2012
Inception Date: 2 May 2012
Performance is calculated in accordance with the currency of the fund, in Euro terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

2,377 units in AXA World Funds Europe Real Estate
Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

United Kingdom
Germany
France

Sweden
Belgium
Switzerland
Netherlands
Spain

Finland

Other countries

All figures have been rounded up to the nearest euro.

The figures above are provided by the fund manager and presented in EUR.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Real estate
Other industries

All figures have been rounded up to the nearest euro.
The figures above are provided by the fund manager and presented in EUR.
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Market Value (S$)

740,182

740,182

Market Value (EUR)

148,063,844

93,184,534
76,550,784
55,765,960
42,364,419
18,043,995
9,697,249
8,775,901
3,129,153
487,854

Market Value (EUR)

454,579,132

-6

% of NAV
100.00

100.00

% of NAV

32.47
20.43
16.79
12.23
9.29
3.96
2.13
1.92
0.69
0.09

% of NAV

99.67
-0.00

schedule of investments

portfolio statement - by top 10 holdings

No. Description Market Value (EUR)

as at 31 December 2023

1 Vonovia SE 41,020,713
2 Segro PLC 31,622,277
3 LEG Immobilien SE 27,864,561
4 Klepierre SA 26,611,087
5  Catena AB 20,515,399
6 British Land Co PLC 20,081,000
7 Unibail-Rodamco-Westfield 16,887,061
8  Safestore Holdings Plc 16,008,220
9 UNITE Group PLC 15,419,681
10 Sagax AB 14,259,620
as at 31 December 2022

1  Segro PLC 24,302,715
2 Vonovia SE 20,397,302
3 LEG Immobilien SE 19,514,516
4 British Land Co PLC 19,476,468
5 Klepierre SA 18,652,343
6 Psp Swiss Property AG 17,258,130
7  Safestore Holdings Plc 16,066,723
8 UNITE Group PLC 14,603,455
9 Land Securities Group PLC 13,596,130
10 Aedifica SA 13,287,967

Source: AXA Investment Manager

Information extracted from the underlying fund - AXA World Funds Europe Real Estate.
All figures have been rounded to the nearest euro.

The figures above are provided by the fund manager and presented in EUR.
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% of NAV

9.00
6.94
6.11
5.84
4.50
4.40
3.70
3.51
3.38
3.13

6.24
5.24
5.01
5.00
4.79
4.43
4.12
3.75
3.49
3.41
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schedule of investments

annualised expense ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

AXA World Funds Europe Real Estate 1.74 1.74

In accordance with the Monetary Authority of Singapore (MAS) 307 Guidelines, the following expenses were excluded
from the calculation of the expense ratio:

(a) brokerage and other transaction costs;

(b) performance fee;

(c) foreign exchange gains and losses;

(d) front or back end loads arising from the purchase or sale of other funds; and

(e) tax deducted at source or arising from income received.

The expense ratio of AXA World Funds Europe Real Estate for the financial year ended 31 December 2023 is not
available.

turnover ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

AXA World Funds Europe Real Estate 35.15 37.33

Turnover ratio calculated based on the lesser of purchases or sales of underlying investments of a scheme expressed
as a percentage of daily Average Net Asset Value.

The turnover ratio of AXA World Funds Europe Real Estate for the financial year ended 31 December 2023 is not
available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

AXA World Funds Europe Real Estate

(S$)
Subscriptions 140,147
Redemptions -137,237

soft dollar commission

The entities with the AXA Investment Managers (“AXA IM”) group have not entered into soft dollar or soft
commission agreements. Instead, AXA IM has signed Commission Sharing Agreements (“CSAs”) with
selected brokers, which allow surplus commissions to generate a balance of cash with these brokers who
will fund, at AXA IM’s request, third-party research and permitted market data services. In no circumstances,
will such CSAs allow the Company to deviate from its obligation of best execution.
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schedule of investments

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts 455,980,220 N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A
borrowings
N/A

related-party transactions
Nil
investments in collective investment schemes

AXA World Funds Europe Real Estate, an ILP sub-fund, feeds 100% into the underlying Luxembourg
registered AXA World Funds Europe Real Estate (Class A Capitalisation EUR).

Market Value (S$) % of NAV
740,182 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: AXA Investment Manager.
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account

for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

AXA World Funds Europe Real Estate
(S$)

740,182

740,182

AXA World Funds Europe Real Estate
(S$)

633,371

140,147

-137,237

2,910

103,901
740,182
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fund performance at a glance
AXA World Funds Europe Small Cap fund facts
Launch Date 17 April 2019
table of performance Inception Date 17 April 2019
as at 31 December 2023 Manager AXA Funds Management S.A. (Luxembourg)
Sub-Manager AXA Investment Managers Paris
Since Currency of Fund EUR
3 mths |6 mths | 1 yr 3yrsA | 5yrsM | 10 yrsM | Inception?* Valuation Frequency Daily
(%) (%) (%) (%) (%) (%) (%) Annual Management Fee 1.75%
QXAI:"Q’” Funds Europe | 931 | 503 | 7.54 | 455 | NA | NA 11.03 investment objectives
mall Cap Seeks to achieve long-term capital growth measured in Euro by investing in small and medium capitalisation
'IS'I:?\JXX Europe Small 200 9.00 6.34 | 12.37 | 1.62 N/A N/A 4.03 companies domiciled or listed in the European geographical area.
ot . . . . .

Source: AXA Investment Manager.
A Annual compounded return
* Launch Date: 17 April 2019
Inception Date: 17 April 2019
Performance is calculated in accordance with the currency of the fund, in Euro terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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schedule of investments schedule of investments
portfolio statement portfolio statement - by top 10 holdings
as at 31 December 2023
No. Description Market Value (EUR) % of NAV
Description Market Value (S$) % of NAV as at 31 December 2023
197 units in AXA World Funds Europe Small Cap 47,494 100.00 1 Infrastrutture Wireless Italiane SpA 7,973,849 2.72
Other Assets _ _ 2 SPIE SA 7,760,822 2.65
3 Forvia SE 7,725,621 2.63
Net assets attributable to unitholders 47,494 100.00 4 Axfood AB 7,610,503 2.59
5  Arcadis NV 7,547,245 2.57
All ﬁgures have been rounded up to the nearest dollar. 6 Neoen SA 7277 707 248
7 SCOR SE 7,121,762 2.43
8  Asr Nederland NV 6,901,345 2.35
: 9 Hill & Smith PLC 6,884,142 2.35
portfolio statement - by country ) )
as at 31 December 2023 10 Intertek Group PLC 6,737,566 2.30
Country Allocation Market Value (EUR) % of NAV as at 31 December 2022
1  Technip Energies NV 9,630,664 3.23
France 73,999,318 25.23 2 Siegfried Holding AG 9,016,547 3.02
United Kingdom 61,509,852 20.97 3 FinecoBank Banca Fineco SpA 8,425,622 2.83
Germany 36,708,400 12.51 4 EmmiAG 8,188,273 2.75
Italy 31,557,649 10.76 5  Hiscox Ltd 7,893,486 2.65
Netherlands 24,075,305 8.21 6 Neoen SA 7,858,309 2.63
Belgium 18,248,640 6.22 7 Arcadis NV 7,774,345 2.61
Switzerland 14,183,787 4.83 8  DiaSorin SpA 7,680,169 2.58
Denmark 12,955,541 4.42 9  Asr Nederland NV 6,969,558 2.34
Sweden 10,588,793 3.61 10 Corbion NV 6,838,818 2.29
Other countries 9,529,465 3.24
Source: AXA Investment Manager.
All figures have been rounded up to the nearest euro. Information extracted from the underlying fund - AXA World Funds Europe Small Cap.
The figures above are provided by the fund manager and presented in EUR. All figures have been rounded to the nearest euro.

The figures above are provided by the fund manager and presented in EUR.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation Market Value (EUR) % of NAV
Industrials 55,495,924 18.92
Consumer Discretionary 43,223,020 14.73
Financials 37,767,545 12.87
Technology 30,779,464 10.49
Health Care 29,527,585 10.07
Real Estate 24,870,113 8.48
Consumer Staples 19,286,566 6.57
Basic Materials 18,379,113 6.27
Utilities 18,066,573 6.16
Other industries 18,540,493 5.44

All figures have been rounded up to the nearest euro.
The figures above are provided by the fund manager and presented in EUR.
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schedule of investments

annualised expense ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

AXA World Funds Europe Small Cap 2.00 2.00

In accordance with the Monetary Authority of Singapore (MAS) 307 Guidelines, the following expenses were excluded
from the calculation of the expense ratio:

(a) brokerage and other transaction costs;

(b) performance fee;

(c) foreign exchange gains and losses;

(d) front or back end loads arising from the purchase or sale of other funds; and

(e) tax deducted at source or arising from income received.

The expense ratio of AXA World Funds Europe Small Cap for the financial year ended 31 December 2023 is not
available.

turnover ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

AXA World Funds Europe Small Cap N/A 67.53

Turnover ratio calculated based on the lesser of purchases or sales of underlying investments of a scheme expressed
as a percentage of daily Average Net Asset Value.

The turnover ratio of AXA World Funds Europe Small Cap for the financial year ended 31 December 2023 is not
available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

AXA World Funds Europe Small Cap

(S$)
Subscriptions 32,197
Redemptions -39,951

soft dollar commission

The entities with the AXA Investment Managers (“AXA IM”) group have not entered into soft dollar or soft
commission agreements. Instead, AXA IM has signed Commission Sharing Agreements (“CSAs”) with
selected brokers, which allow surplus commissions to generate a balance of cash with these brokers who
will fund, at AXA IM’s request, third-party research and permitted market data services. In no circumstances,
will such CSAs allow the Company to deviate from its obligation of best execution.
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schedule of investments

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts 293,356,635 N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A
borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

AXA World Funds Europe Small Cap, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered
AXA World Funds Europe Small Cap (Class A EUR).

Market Value (S$) % of NAV
47,494 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: AXA Investment Manager.
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

AXA World Funds Europe Small Cap
(S$)

47,494

47,494

AXA World Funds Europe Small Cap
(S$)

50,162
32,197
-39,951
-7,754
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fund performance at a glance

AXA World Funds - Global High Yield Bonds fund facts
Launch Date 22 June 2016
Inception Date 29 July 2016

table of performance Manager AXA Funds Management S.A. (Luxembourg)

as at 31 December 2023 Sub-Manager AXA Investment Managers UK Limited (London)
Currency of Fund SGD Hedged

Since Valuation Frequency Daily
3mths |6 mths | 1yr | 3yrsA | 5yrsA | 10 yrsM | InceptionA* Annual Management Fee 1.25%
(%) (%) (%) (%) (%) (%) (%)

AXA World Funds - Global investment objectives

High Yield Bonds 5.66 | 5.79 | 9.64 | 0.58 3.20 N/A 3.17 To seek high income and secondary capital growth by investing in a broadly international high yield corporate

. . debt securities over a long term period. The share class aims at hedging the foreign exchange risk resulting
BofA Merrill Lynch Global High | & 5o | s a5 | 10.09| 096 | 4.39 N/A 4.20 from the divergence between the reference currency of the Underlying Fund and SGD by using derivatives
Yield Hedged USD instruments whilst retaining the exposure to investment policy described above.

Source: AXA Investment Manager.
A Annual compounded return
* Launch Date: 22 June 2016
Inception Date: 29 July 2016
Performance is calculated in accordance with the currency of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

140 141



schedule of investments

portfolio statement
as at 31 December 2023

Description

18,660 units in AXA World Funds - Global High Yield Bonds
Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

United States
Canada
Netherlands
France

Italy
Germany
Luxemburg
Spain

Ireland
Others

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Services

Technology & Electronics
Healthcare

Basic Industry

Media

Capital Goods

Leisure

Energy

Consumer Goods

Others

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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Market Value (S$)
2,350,607

2,350,607

Market Value (US$)

1,000,600,155
43,132,500
29,667,731
27,117,388
23,032,316
21,702,032
20,890,201
10,823,306
10,419,732
-172,495,139

Market Value (US$)

114,094,200
108,978,328
102,839,295
84,444,697
82,988,909
79,337,943
71,567,689
57,186,899
56,718,305
256,733,956

% of NAV
100.00

100.00

% of NAV

98.59
4.25
2.92
2.67
2.27
2.14
2.06
1.07
1.03

-17.00

% of NAV

11.24
10.74
10.13
8.32
8.18
7.82
7.05
5.63
5.59
25.30

schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (Only applicable for debt securities)

B
BB
ccc
BBB
NR

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by top 10 holdings

No. Description

as at 31 December 2023
Getty Images Inc 9.75% 03/01/2027
Matthews International Corp 5.25% 12/01/2025
Zoominfo Technologies LLC 3.875% 02/01/2029
llluminate Buyer llluminate Hold 9% 07/01/2028
Verscend Escrow Corp 9.75% 08/15/2026
Mauser Packaging Solutions Hold 9.25% 04/15/2027
lliad Holding SASU 5.125% 10/15/2026
Iron Mountain UK PLC 3.875% 11/15/2025
Garda World Security Corp 9.5% 11/01/2027

0 Kinetik Holdings LP 5.875% 06/15/2030

POO~NOOWNRE

as at 31 December 2022
Getty Images Inc 9.75% 03/01/2027
BWAY Holding Co 7.25% 04/15/2025
Verscend Escrow Corp 9.75% 08/15/2026
Watco Cos LLC / Watco Finance 6.5% 06/15/2027
SS&C Technologies Inc 5.5% 09/30/2027
llluminate Buyer Holdings 9% 07/01/2028
Greystar Real Estate Partners 5.75% 12/01/2025
Axalta Coating Systems LLC 4.75% 06/15/2027
W/S Packaging Holdings Inc 10.5% 07/15/2027
0 HUB International Ltd 7% 05/01/2026

POO~NOOWNRE

Source: AXA Investment Manager.

Market Value (US$)

528,776,783
284,294,380
157,096,096
30,090,912
14,632,050

Market Value (US$)

9,865,013
8,647,350
8,379,479
7,487,925
7,445,099
7,290,770
7,114,889
6,666,337
6,083,046
5,999,532

9,661,043
9,208,854
8,257,528
8,206,524
8,146,221
7,461,474
7,355,605
7,006,861
6,951,721
6,927,960

Information extracted from the underlying fund - AXA World Funds - Global High Yield Bonds .

All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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% of NAV

52.10
28.01
15.48
2.96
1.44

% of NAV

0.97
0.85
0.82
0.74
0.73
0.72
0.70
0.66
0.60
0.59

0.87
0.83
0.74
0.74
0.73
0.67
0.66
0.63
0.63
0.62
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schedule of investments

annualised expense ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

AXA World Funds - Global High Yield Bonds 1.51 1.51

In accordance with the Monetary Authority of Singapore (MAS) 307 Guidelines, the following expenses were excluded
from the calculation of the expense ratio:

(a) brokerage and other transaction costs;

(b) performance fee;

(c) foreign exchange gains and losses;

(d) front or back end loads arising from the purchase or sale of other funds; and

(e) tax deducted at source or arising from income received.

The expense ratio of AXA World Funds - Global High Yield Bonds for the financial year ended 31 December 2023 is not
available.

turnover ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

AXA World Funds - Global High Yield Bonds 14.75 16.19

Turnover ratio calculated based on the lesser of purchases or sales of underlying investments of a scheme expressed
as a percentage of daily Average Net Asset Value.

The turnover ratio of AXA World Funds - Global High Yield Bonds for the financial year ended 31 December 2023 is not
available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

AXA World Funds - Global High Yield Bonds

(S$)
Subscriptions 634,011
Redemptions -570,238

soft dollar commission

The entities with the AXA Investment Managers (“AXA IM”) group have not entered into soft dollar or soft
commission agreements. Instead, AXA IM has signed Commission Sharing Agreements (“CSAs”) with
selected brokers, which allow surplus commissions to generate a balance of cash with these brokers who
will fund, at AXA IM’s request, third-party research and permitted market data services. In no circumstances,
will such CSAs allow the Company to deviate from its obligation of best execution.
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schedule of investments

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts 1,017,556,319 N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A
borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

AXA World Funds - Global High Yield Bonds , an ILP sub-fund, feeds 100% into the underlying Luxembourg
registered AXA World Funds - Global High Yield Bonds (Class A Capitalisation SGD Hedged).

Market Value (S$) % of NAV
2,350,607 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: AXA Investment Manager.
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financial statements

statement of assets and liabilities
as at 31 December 2023

AXA World Funds - Global High Yield Bonds
(S$)

Assets
Value of investments in unit trust 2,350,607
Liabilities -

Value as at 31 December 2023 2,350,607

capital account
for the financial year ended 31 December 2023

AXA World Funds - Global High Yield Bonds

(S$)

Value as at 1 January 2023 2,086,570

Amount received by Fund 634,011

Amount paid by Fund -570,238

Net amount received/(paid) by Fund 63,773
Income on investments

Investment income -

Net gain/(loss) on investments 200,264

Value as at 31 December 2023 2,350,607
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fund performance

AXA World Funds - Global Inflation Bonds

table of performance
as at 31 December 2023

Inflation-Linked Hedged SGD

Since
3 mths |6 mths | 1 yr 3 yrsM | 5yrsM |10 yrs”| Inception/*
(%) (%) (%) (%) (%) (%) (%)
AXA World Funds - Global 565 | 1.30 | 1.62 | -417 | 051 | NA 0.50
Inflation Bonds
Bloomberg Barclays World 572 | 201 | 296 | 354 | 097 | NA 111

Source: AXA Investment Manager.

A Annual compounded return

* Launch Date: 10 January 2018
Inception Date: 7 March 2018

Performance is calculated in accordance with the currency of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

Note: The inception date of the Fund has been corrected to 7 March 2018.

148

at a glance

fund facts
Launch Date
Inception Date
Manager
Sub-Manager
Currency of Fund

Valuation Frequency
Annual Management Fee

investment objectives

10 January 2018

7 March 2018

AXA Funds Management S.A. (Luxembourg)
AXA Investment Managers Paris

SGD Hedged

Daily

0.60%

To seek performance by investing mainly in inflation-linked bonds issued in OECD countries, over a medium
term period. The share class aims at hedging the foreign exchange risk resulting from the divergence
between the reference currency of the Underlying Fund and SGD by using derivatives instruments whilst
retaining the exposure to Investment Policy described above.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

18,668 units in AXA World Funds - Global Inflation Bonds
Other Assets
Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

Euroland
France

Italy

Spain

United States
Germany
New Zealand
Switzerland
Poland
Others

All figures have been rounded up to the nearest euro.
The figures above are provided by the fund manager and presented in EUR.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Treasury

NA.

Agencies

Not Classified

All figures have been rounded up to the nearest euro.
The figures above are provided by the fund manager and presented in EUR.
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Market Value (S$)

1,922,074

1,922,074

Market Value (EUR)

958,124,657
113,072,031

69,276,499
44,448,080
34,094,886
33,167,588
81,738
49,938
16,782
-6,614,005

Market Value (EUR)

1,221,602,981

14,746,487
7,687,690
1,681,035

% of NAV
100.00

100.00

% of NAV

76.91
9.08
5.56
3.57
2.74
2.66
0.01
0.00
0.00

-0.53

% of NAV

98.06
1.18
0.62
0.13

schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (Only applicable for debt securities) Market Value (EUR)
AA 996,034,526
AAA 83,561,768
A 83,353,705
BBB 69,276,499
NR 13,491,695

All figures have been rounded to the nearest euro.
The figures above are provided by the fund manager and presented in EUR.

portfolio statement - by top 10 holdings

No. Description Market Value (EUR)

as at 31 December 2023

1 US Treasury Inflation ldx Bonds 0.125% 01/15/2031 35,965,006
2 US Treasury Inflation Idx Bonds 0.125% 04/15/2027 32,967,817
3 AXA WF Global Inflation Short Duration Bonds 32,121,000
4 US Treasury Inflation Idx Bonds 1.25% 04/15/2028 25,584,122
5 US Treasury Inflation Idx Bonds 3.875% 04/15/2029 23,664,801
6 US Treasury Inflation Idx Bonds 0.5% 01/15/2028 22,501,357
7 Spain (Kingdom of) I/L BOND 0.65% 11/30/2027 22,487,694
8 US Treasury Inflation Idx Bonds 2.375% 10/15/2028 22,408,635
9 US Treasury Inflation Idx Bonds 0.625% 01/15/2026 22,126,616
10 US Treasury Inflation Idx Bonds 0.375% 07/15/2027 21,526,591
as at 31 December 2022

1 US Treasury Inflation Idx Bonds 0.125% 01/15/2031 45,707,463
2 US Treasury Inflation ldx Bonds 3.875% 04/15/2029 35,150,623
3 US Treasury Inflation Idx Bonds 0.125% 10/15/2026 33,541,551
4 US Treasury Inflation ldx Bonds 0.125% 04/15/2027 32,779,856
5 US Treasury Inflation Idx Bonds 0.5% 01/15/2028 32,775,871
6 US Treasury Inflation Idx Bonds 0.875% 01/15/2029 31,867,233
7 AXA WF Global Inflation Short Duration Bonds 31,422,000
8 US Treasury Inflation ldx Bonds 0.75% 07/15/2028 28,890,849
9 US Treasury Inflation Idx Bonds 0.625% 01/15/2026 28,294,775
10 France Government Bond OAT 0.25% 07/25/2024 28,242,821

Source: AXA Investment Manager.

Information extracted from the underlying fund - AXA World Funds - Global Inflation Bonds.
All figures have been rounded to the nearest euro.

The figures above are provided by the fund manager and presented in EUR.
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% of NAV

79.96
6.71
6.69
5.56
1.08

% of NAV

2.88
2.64
2.57
2.05
1.90
1.80
1.80
1.79
1.77
1.72

2.63
2.02
1.93
1.88
1.88
1.83
1.81
1.66
1.63
1.62
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annualised expense ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

AXA World Funds - Global Inflation Bonds 0.85 0.85

In accordance with the Monetary Authority of Singapore (MAS) 307 Guidelines, the following expenses were excluded
from the calculation of the expense ratio:

(a) brokerage and other transaction costs;

(b) performance fee;

(c) foreign exchange gains and losses;

(d) front or back end loads arising from the purchase or sale of other funds; and

(e) tax deducted at source or arising from income received.

The expense ratio of AXA World Funds - Global Inflation Bonds for the financial year ended 31 December 2023 is not
available.

turnover ratio (underlying fund)

as at as at

30 June 2023 30 June 2022

(%) (%)

AXA World Funds - Global Inflation Bonds 58.37 135.13

Turnover ratio calculated based on the lesser of purchases or sales of underlying investments of a scheme expressed
as a percentage of daily Average Net Asset Value.

The turnover ratio of AXA World Funds - Global Inflation Bonds for the financial year ended 31 December 2023 is not
available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

AXA World Funds - Global Inflation Bonds

(S$)
Subscriptions 332,159
Redemptions -783,647

soft dollar commission

The entities with the AXA Investment Managers (“AXA IM”) group have not entered into soft dollar or soft
commission agreements. Instead, AXA IM has signed Commission Sharing Agreements (“CSAs”) with
selected brokers, which allow surplus commissions to generate a balance of cash with these brokers who
will fund, at AXA IM’s request, third-party research and permitted market data services. In no circumstances,
will such CSAs allow the Company to deviate from its obligation of best execution.
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exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts 1,248,701,538 N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A
borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

AXA World Funds - Global Inflation Bonds, an ILP sub-fund, feeds 100% into the underlying Luxembourg
registered AXA World Funds - Global Inflation Bonds (Class A Capitalisation SGD Hedged).

Market Value (S$) % of NAV
1,922,074 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: AXA Investment Manager
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statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

AXA World Funds - Global Inflation Bonds
(S$)

1,922,074

1,922,074

AXA World Funds - Global Inflation Bonds
(S$)

2,346,169
332,159
-783,647
-451,488

27,393
1,922,074
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fund performance

BlackRock China Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 3yrsA | 5yrsA | 10 yrs” | Inception™*
(%) (%) (%) (%) (%) (%) (%)
BlackRock China Fund -3.91 | -2.54 -9.10 | -18.57 | -4.62 0.07 1.86
MSCI China 10/40 (net) USD | -5.88 | -1.63 -7.39 |-16.00 | -3.63 1.33 2.95

Source: BlackRock.
A Annual compounded return
* Launch Date: 16 January 2012
Inception Date: 16 January 2012
Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 16 January 2012

Inception Date 16 January 2012

Manager BlackRock (Luxembourg) S.A.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives

The BlackRock China Fund seeks to maximise total return. The fund invests at least 70% of its total assets
in the equity securities of companies domiciled in, or exercising the predominant part of their economic
activity in, the People’s Republic of China. The base currency of the fund is the USD. The fund is an equity
fund.
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portfolio statement
as at 31 December 2023

Description Market Value (S$)
915,411 units in BlackRock China Fund 11,113,093
Other Assets -
Net assets attributable to unitholders 11,113,093

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 30 November 2023

Country Allocation Market Value (US$)
China 791,035,501
Taiwan 76,412,823
Hong Kong 46,441,377
Other countries 23,460,077
Cash 20,108,638

All figures have been rounded up to the nearest dollar.
The country allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 30 November 2023

Industry Allocation Market Value (US$)
Consumer Discretionary 282,669,991
Communication 150,336,005
Financials 144,399,169
Information Technology 101,404,987
Industrials 49,888,572
Materials 49,601,306
Consumer Staples 45,292,312
Energy 42,898,427
Other industries 71,050,520
Cash 20,108,638

All figures have been rounded up to the nearest dollar.
The industry allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.
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% of NAV
100.00

100.00

% of NAV

82.61
7.98
4.85
2.45
2.10

% of NAV

29.52
15.70
15.08
10.59
5.21
5.18
4.73
4.48
7.42
2.10
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portfolio statement - by top 10 holdings

No. Description

as at 30 November 2023

Tencent Holdings Ltd

Alibaba Group Holding Ltd
PDD Holdings Inc

China Construction Bank Corp

Netease Inc
Wuxi Apptec Co Ltd
Trip.Com Group Ltd

POO~NOOTDWNRE

0 China Petroleum & Chemical Corp

as at 30 November 2022
Alibaba Group Holding Ltd
Tencent Holdings Ltd
JD.Com Inc
Meituan
China Merchants Bank Co Ltd
Ke Holdings Inc
Netease Inc
Trip.Com Group Ltd
Yum China Holdings Inc

0  Pinduoduo Inc

POO~NOODWNPRE

Source: BlackRock.

Information extracted from the underlying fund - BlackRock China Fund.

All figures have been rounded to the nearest dollar.

Zhejiang Sanhua Intelligent Controls Co Ltd

New Oriental Education & Technology Group Inc

Market Value (US$)

87,967,629
81,571,167
65,835,680
47,984,955
40,652,005
37,792,748
30,350,637
27,691,509
27,543,088
26,325,079

91,646,766
79,678,531
52,746,819
48,706,475
41,868,743
37,256,383
33,436,421
30,404,939
29,661,515
26,619,258

% of NAV

9.19
8.52
6.88
5.01
4.25
3.95
3.17
2.89
2.88
2.75

9.36
8.13
5.39
4.97
4.27
3.80
3.41
3.10
3.03
2.72

The top 10 holdings of BlackRock China Fund for the financial year ended 31 December 2023 is not available.

The figures above are provided by the fund manager and presented in US$.
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annualised expense ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

BlackRock China Fund 1.82 1.83

Expense ratio shown are rolling 12 months expense figures to end November 2023. They are based on the shares class
costs and average last 12 months net assets to the date indicated. Calculation is based on the total of expenses per
share class (excluding bank interest and custody transaction fees, and including administration fee subsidies) divided
by the average net assets of the share class.

The expense ratio of BlackRock China Fund for the financial year ended 31 December 2023 is not available.
turnover ratio (underlying fund)
as at as at
30 November 2023 30 November 2022
(%) (%)
BlackRock China Fund 136.60 206.20

Turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over daily average
net asset value, over the 12 months period ended November 2023 as indicated.

The turnover ratio of BlackRock China Fund for the financial year ended 31 December 2023 is not available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

BlackRock China Fund

(S$)
Subscriptions 7,058,853
Redemptions -4,185,821

soft dollar commission

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID II”, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID Il-impacted funds
(“MIFID Ill-impacted funds”). The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MIFID firm as investment
adviser or where investment management has been delegated by such firm to an overseas affiliate. Funds
which have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e. outside
the European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and will
be subject to the local laws and market practices governing external research in the applicable jurisdiction
of the relevant affiliate. This means that costs of external research may continue to be met out of the assets
of such 66 funds. A list of such funds is available on request from the Management Company or can be
found on the BlackRock website: https://www.blackrock.com/international/individual/en-zz/mifid/research/
bgf. Where investments are made in non-BlackRock Group funds, they will continue to be subject to the
external manager’s approach to paying for external research in each case. This approach may be different
from that of the BlackRock Group and may include the collection of a research charge alongside trading
commissions in accordance with applicable laws and market practice. This means that the costs of external
research may continue to be met out of the assets within the fund.
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Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are
in scope for MIFID Il), certain BlackRock Group companies acting as investment adviser to the Funds
may accept commissions generated when trading equities with certain brokers in certain jurisdictions.
Commissions may be reallocated to purchase eligible research services. Such arrangements may benefit
one Fund over another because research can be used for a broader range of clients than just those whose
trading funded it. BlackRock Group has a Use of Commissions Policy designed to ensure only eligible services
are purchased and excess commissions are reallocated to an eligible service provider where appropriate.

To the extent that investment advisers within the BlackRock Group are permitted to receive trading
commissions or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they
provide investment management and advice, they may select brokers (including, without limitation, brokers
who are affiliated with the BlackRock Group or PNC Group) that furnish the BlackRock Group, directly or
through third-party or correspondent relationships, with research or execution services which provide, in
BlackRock Group’s view, lawful and appropriate assistance to each applicable BlackRock Group company in
the investment decision-making or trade execution processes and the nature of which is that their provision
can reasonably be expected to benefit the Fund as a whole and may contribute to an improvement in
the Funds’ performance. Such research or execution services may include, without limitation and to the
extent permitted by applicable law: research reports on companies, industries and securities; economic
and financial information and analysis; and quantitative analytical software. Research or execution services
obtained in this manner may be used in servicing not only the account from which commissions were used
to pay for the services, but also other BlackRock Group client accounts. For the avoidance of doubt, such
goods and services do not include travel, accommodation, entertainment, general administrative goods and
services, general office equipment, computer hardware or premises, membership fees, employee salaries or
direct money payments. To the extent that BlackRock uses its clients’ commission dollars to obtain research
or execution services, BlackRock Group companies will not have to pay for those products and services
themselves. BlackRock Group companies may receive research or execution services that are bundled
with the trade execution, clearing and/or settlement services provided by a particular broker-dealer. To the
extent that each BlackRock Group company receives research or execution services on this basis, many
of the same potential conflicts related to receipt of these services through third party arrangements exist.
For example, the research effectively will be paid by client commissions that also will be used to pay for
the execution, clearing and settlement services provided by the broker-dealer and will not be paid by that
BlackRock Group company.

Each BlackRock Group company may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to ensure the
continued receipt of research or execution services that BlackRock Group company believes are useful in
their investment decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research
or execution services enhances its investment research and trading processes, thereby increasing the
prospect for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described

arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.
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exposure to derivatives
as at 30 November 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

The underlying fund’s exposure to derivatives for the financial year ended 31 December 2023 is not available.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

BlackRock China Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered BlackRock
Global Funds - China Fund (Class A2 SGD Hedged).

Market Value (S$) % of NAV
11,113,093 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: BlackRock.
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statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

BlackRock China Fund
(S$)

11,113,093

11,113,093

BlackRock China Fund
(S$)

10,134,776
7,058,853
-4,185,821
2,873,032

-1,894,715
11,113,093
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BlackRock Global Allocation Fund

table of performance
as at 31 December 2023

5 Year; 16% Citigroup Non-
USD World Government Bond
Index

Since
3 mths | 6 mths 1yr 3 yrsh 5 yrsM | 10 yrs” |Inception?*

(%) (%) (%) (%) (%) (%) (%)

BlackRock Global Allocation | .06 | 267 | 402 | .32 | 412 | 298 4.03
36% S&P 500 Composite;
24% FTSE World (ex-US);

0,
24% ML US Treasury Current |y o5 | 337 | 554 | 195 | 544 | 6.05 6.71

Source: BlackRock.
A Annual compounded return

* Launch Date: 16 January 2012

Inception Date: 16 January 2012

Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.
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fund facts

Launch Date 16 January 2012

Inception Date 16 January 2012

Manager BlackRock (Luxembourg) S.A.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives

The Global Allocation Fund seeks to maximise total return. The fund invests globally in equity, debt and short
term securities, of both corporate and governmental issuers, with no prescribed limits. In normal market
conditions the fund will invest at least 70% of its total assets in the securities of corporate and governmental
issuers. The fund generally will seek to invest in securities that are, in the opinion of the Investment Adviser,
undervalued. The fund may also invest in the equity securities of small and emerging growth companies. The
fund may also invest a portion of its debt portfolio in high yield fixed income transferable securities. Currency
exposure is flexibly managed. The base currency of the fund is the USD. The fund is a mixed fund.
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portfolio statement
as at 31 December 2023

schedule of investments

portfolio statement - by credit rating
as at 30 November 2023

Description Market Value (S$) % of NAV Credit Rating Allocation (Only applicable for debt securities) Market Value (US$) % of NAV
340,302 units in BlackRock Global Allocation Fund 5,608,180 100.00 AAA 679,571,310 4.78
Other Assets - - AA 1,465,769,917 10.31
A 510,389,331 3.59
Net assets attributable to unitholders 5,608,180 100.00 BBB 555,883,645 3.91
) BB 510,389,331 3.59
All figures have been rounded up to the nearest dollar. B 533,136,488 3.75
<B 100,940,508 0.71
Not Rated 146,434,822 1.03
portfolio statement - by country i have b ded ub to th + doll
igures have been rounded up to the nearest dollar.
as at 30 November 2023 The credit rating allocation information for the financial year ended 31 December 2023 is not available.
Country Allocation Market Value (US$) % of NAV The figures above are provided by the fund manager and presented in US$.
North America Equity 6,109,033,302 42.97
North America Fixed Income 1,915,026,264 13.47 portfolio statement - by top 10 holdings
Europe Equity 1,829,724,426 12.87
Europe Fixed Income 1,576,662,307 11.09 No. Description Market Value (US$) % of NAV
Emerging Market Fixed Income 801,837,278 5.64
Japanese Equity 771,081,634 5.43 a at,a? N°V:t“5be’ 2023 433 233.818 308
Emerging Market Equity 416,557,309 2.93 crosort L.orp _ 1433, :
Asia/Pacific (ex Japan) Fixed Income 203,302,714 1.43 2 Germany (Federal Republic Of) 2.3 02/15/2033 293,296,153 2.06
Others 130.796.152 0.91 3 Apple Inc 272,155,514 1.91
Cash 463'473’320 326 4 Alphabet Inc Class C 234,167,762 1.65
’ ! ’ 5  Amazon Com Inc 220,348,865 1.55
All figures have been rounded up to the nearest dollar. 6 Trea_sury _NOte 4.125 07/31/2028 193,677,823 1.36
The country allocation information for the financial year ended 31 December 2023 is not available. 7 Spain (Kingdom 0f) 2.55 10/31/2032 193,663,606 1.36
The figures above are provided by the fund manager and presented in US$. 8 UK Conv Gilt 1.25 07/22/2027 185,204,507 1.30
9 Australia (Commonwealth Of) 1 11/21/2031 169,708,007 1.19
10 Germany (Federal Republic Of) 1.7 08/15/2032 165,400,264 1.16
portfolio statement - by industry
as at 30 November 2023 as at 30 November 2022
1 Umbs 30Yr Tha(Reg A) 595,621,779 4.02
Industry Allocation Market Value (US$) % of NAV 2  Treasury Note 4.25 09/30/2024 581,058,247 3.92
Information Technology 2,187,992,146 15.39 i E\A'CTOSIOﬁ Corp ggé’gzﬁ"ggg 1;;
Financials 1,282,370,965 9.02 ppledne et :
Health Care 1,197.069,127 8.42 5 Treasury (Cpi) Note 0.625 01/15/2024 221,448,743 1.49
Consumer Discretionary 1,116,032,381 7.85 6 Alphabgt Inc Class C 182,266,612 1.23
Industrials 1.104 658 803 7.77 7 Australia (Commonwealth Of) 1 11/21/2031 176,304,759 1.19
Communication 644,028,877 53 8  Treasury (Cpi) Note 0.5 04/15/2024 147,207,355 0.99
Consumer Staples 547'353’461 3.85 9 Treasury Note 1.375 09/30/2023 137,359,915 0.93
Energy 524,606,304 360 10 Conocophillips 127,779,425 0.86
Others 550,196,855 3.87 .
Cash 463,473,320 3.26 source: BlackRock

Information extracted from the underlying fund - BlackRock Global Allocation Fund.

All figures have been rounded to the nearest dollar.

All figures have been rounded up to the nearest dollar. The top 10 holdings of BlackRock Global Allocation Fund for the financial year ended 31 December 2023 is not
The industry allocation information for the financial year ended 31 December 2023 is not available. available.

The figures above are provided by the fund manager and presented in US$. The figures above are provided by the fund manager and presented in US$.
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annualised expense ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

BlackRock Global Allocation Fund 1.77 1.78

Expense ratio shown are rolling 12 months expense figures to end November 2023. They are based on the shares class
costs and average last 12 months net assets to the date indicated. Calculation is based on the total of expenses per
share class (excluding bank interest and custody transaction fees, and including administration fee subsidies) divided
by the average net assets of the share class.

The expense ratio of BlackRock Global Allocation Fund for the financial year ended 31 December 2023 is not
available.

turnover ratio (underlying fund)
as at as at
30 September 2023 30 September 2022
(%) (%)

BlackRock Global Allocation Fund 254.70 263.14

Turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over daily average
net asset value, over the 12 months period ended September 2023 as indicated.

Please note that for the BlackRock Global Allocation Fund, the Turnover Ratio is calculated on a quarterly basis.

The turnover ratio of BlackRock Global Allocation Fund for the financial year ended 31 December 2023 is not
available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

BlackRock Global Allocation Fund

(S$)
Subscriptions 1,602,098
Redemptions -1,636,118

soft dollar commission

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID II”, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID Il-impacted funds
(“MIFID Ill-impacted funds”). The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MIFID firm as investment
adviser or where investment management has been delegated by such firm to an overseas affiliate. Funds
which have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e. outside
the European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and will
be subject to the local laws and market practices governing external research in the applicable jurisdiction
NM1222U-2620127-161/401 127 of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available on request from the
Management Company or can be found on the BlackRock website: https://www.blackrock.com/international/
individual/en-zz/mifid/research/bgf. Where investments are made in non-BlackRock Group funds, they will
continue to be subject to the external manager’s approach to paying for external research in each case. This
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approach may be different from that of the BlackRock Group and may include the collection of a research
charge alongside trading commissions in accordance with applicable laws and market practice. This means
that the costs of external research may continue to be met out of the assets within the fund.

Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are
in scope for MIFID II), certain BlackRock Group companies acting as investment adviser to the Funds
may accept commissions generated when trading equities with certain brokers in certain jurisdictions.
Commissions may be reallocated to purchase eligible research services. Such arrangements may benefit
one Fund over another because research can be used for a broader range of clients than just those whose
trading funded it. BlackRock Group has a Use of Commissions Policy designed to ensure only eligible services
are purchased and excess commissions are reallocated to an eligible service provider where appropriate.

To the extent that investment advisers within the BlackRock Group are permitted to receive trading
commissions or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they
provide investment management and advice, they may select brokers (including, without limitation, brokers
who are affiliated with the BlackRock Group) that furnish the BlackRock Group, directly or through third-
party or correspondent relationships, with research or execution services which provide, in BlackRock
Group’s view, lawful and appropriate assistance to each applicable BlackRock Group company in the
investment decision-making or trade execution processes and the nature of which is that their provision
can reasonably be expected to benefit the Fund as a whole and may contribute to an improvement in
the Funds’ performance. Such research or execution services may include, without limitation and to the
extent permitted by applicable law: research reports on companies, industries and securities; economic
and financial information and analysis; and quantitative analytical software. Research or execution services
obtained in this manner may be used in servicing not only the account from which commissions were used
to pay for the services, but also other BlackRock Group client accounts. For the avoidance of doubt, such
goods and services do not include travel, accommodation, entertainment, general administrative goods and
services, general office equipment, computer hardware or premises, membership fees, employee salaries or
direct money payments. To the extent that BlackRock uses its clients’ commission dollars to obtain research
or execution services, BlackRock Group companies will not have to pay for those products and services
themselves. BlackRock Group companies may receive research or execution services that are bundled
with the trade execution, clearing and/or settlement services provided by a particular broker-dealer. To the
extent that each BlackRock Group company receives research or execution services on this basis, many
of the same potential conflicts related to receipt of these services through third party arrangements exist.
For example, the research effectively will be paid by client commissions that also will be used to pay for
the execution, clearing and settlement services provided by the broker-dealer and will not be paid by that
BlackRock Group company.

Each BlackRock Group company may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to ensure the
continued receipt of research or execution services that BlackRock Group company believes are useful in
their investment decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research
or execution services enhances its investment research and trading processes, thereby increasing the
prospect for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described
arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.
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exposure to derivatives
as at 30 November 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

The underlying fund’s exposure to derivatives for the financial year ended 31 December 2023 is not available.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

BlackRock Global Allocation Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered
BlackRock Global Funds - Global Allocation Fund (Class A2 SGD Hedged).

Market Value (S$) % of NAV
5,608,180 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: BlackRock.
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statement of assets and liabilities
as at 31 December 2023

Assets
Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

171

BlackRock Global Allocation Fund
(S$)

5,608,180

5,608,180

BlackRock Global Allocation Fund
(S$)

5,098,907
1,602,098
-1,636,118
-34,020

543,293
5,608,180
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fund performance

BlackRock Global Equity Income Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 3 yrsM | 5yrsM | 10 yrsA | Inception?*
(%) (%) (%) (%) (%) (%) (%)
BlackRock Global Equity 3.34 6.42 4.28 N/A
Income Fund
MSCI All Country World Index
(Net Total Return) USD . 6.66 9.09 . 8.47 N/A

Source: BlackRock.
A Annual compounded return
* Launch Date: 22 July 2014
Inception Date: 22 July 2014
Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 22 July 2014

Inception Date 22 July 2014

Manager BlackRock (Luxembourg) S.A.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives

The BlackRock Global Equity Income Fund seeks an above average income from its equity investments
without sacrificing long term capital growth. The Fund invests globally at least 70% of its total assets in
the equity securities of companies domiciled in, or exercising the predominant part of their economic
activity in, developed markets. This Fund distributes income gross of expenses. Currency exposure is flexibly
managed.
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portfolio statement portfolio statement - by top 10 holdings
as at 31 December 2023
No. Description Market Value (US$) % of NAV
Description Market Value (S$) % of NAV as at 30 November 2023
112,317 units in Blackrock Global Equity Income Fund 2,185,696 100.00 1 Microsoft Corp 43,948,310 4.94
Other Assets R R 2 Apple Inc 33,845,148 3.80
3 Nestle SA 30,792,836 3.46
Net assets attributable to unitholders 2,185,696 100.00 4 Mondelez International Inc Class A 28,239,005 3.17
) 5 Taiwan Semiconductor Manufacturing 26,440,910 2.97
All figures have been rounded up to the nearest dollar. 6 Astrazeneca Plc 25,691,406 2.89
7 Unitedhealth Group Inc 24,084,692 2.71
8 Otis Worldwide Corp 23,966,303 2.69
tolio stat t-b ¢ 9 Paychex Inc 23,865,716 2.68
portiofio statement - by country 10  Oracle Corp 23,770,470 2.67

as at 30 November 2023
as at 30 November 2022

Country Allocation Market Value (US$) % of NAV 1 Microsoft Corp 31,857,201 3.46
United States 493,230,139 55.41 2 Astrazeneca Plc 28,570,478 3.11
United Kingdom 106,194,469 11.93 3 Reckitt Benckiser Group Plc 27,770,185 3.02
France 82,694,604 9.29 4 Sanofi Sa 26,303,900 2.86
Switzerland 51,183,420 5.75 5  Taiwan Semiconductor Manufacturing 24,793,461 2.70
Taiwan (Republic of China) 44,596,336 5.01 6 Philip Morris International Inc 24,596,607 2.67
Denmark 19,939,280 2.24 7  Abbvie Inc 23,891,981 2.60
Netherlands 19,227,163 2.16 8 Prudential Plc 23,868,064 2.59
Mexico 18,782,090 2.11 9 Intuit Inc 23,637,175 2.57
Others 39,878,560 4.49 10 Intercontinental Exchange Inc 23,632,575 2.57
Cash and Derivatives 14,331,358 1.61

Source: BlackRock.
All figures have been rounded up to the nearest dollar. Information extracted from the underlying fund - Blackrock Global Equity Income Fund.
The country allocation information for the financial year ended 31 December 2023 is not available. All figures have been rounded to the nearest dollar.
The figures above are provided by the fund manager and presented in USS$. The top 10 holdings of Blackrock Global Equity Income Fund for the financial year ended 31 December 2023 is not

available.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry

as at 30 November 2023

Industry Allocation Market Value (US$) % of NAV
Information Technology 184,171,297 20.69
Industrials 159,870,299 17.96
Health Care 154,351,392 17.34
Financials 150,612,776 16.92
Consumer Staples 77,798,798 8.74
Energy 52,251,596 5.87
Consumer Discretionary 39,077,428 4.39
Communication 36,763,048 4.13
Materials 20,918,441 2.35
Cash and Derivatives 14,331,358 1.61

All figures have been rounded up to the nearest dollar.
The industry allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.
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annualised expense ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

Blackrock Global Equity Income Fund 1.82 1.82

Expense ratio shown are rolling 12 months expense figures to end November 2023. They are based on the shares class
costs and average last 12 months net assets to the date indicated. Calculation is based on the total of expenses per
share class (excluding bank interest and custody transaction fees, and including administration fee subsidies) divided
by the average net assets of the share class.

The expense ratio of Blackrock Global Equity Income Fund for the financial year ended 31 December 2023 is not
available.

turnover ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

Blackrock Global Equity Income Fund 46.50 52.10

Turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over daily average
net asset value, over the 12 months period ended November 2023 as indicated.

The turnover ratio of Blackrock Global Equity Income Fund for the financial year ended 31 December 2023 is not
available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

BlackRock Global Equity Income Fund

(S$)
Subscriptions 363,726
Redemptions -269,005

soft dollar commission

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID 1I”, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID ll-impacted funds
(“MIFID ll-impacted funds”). The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MIFID firm as investment adviser
or where investment management has been delegated by such firm to an overseas affiliate. Funds which
have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e. outside the
European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and will
be subject to the local laws and market practices governing external research in the applicable jurisdiction
NM1222U-2620127-161/401 127 of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available on request from the
Management Company or can be found on the BlackRock website: https://www.blackrock.com/international/
individual/en-zz/mifid/research/bgf. Where investments are made in non-BlackRock Group funds, they will
continue to be subject to the external manager’s approach to paying for external research in each case. This
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approach may be different from that of the BlackRock Group and may include the collection of a research
charge alongside trading commissions in accordance with applicable laws and market practice. This means
that the costs of external research may continue to be met out of the assets within the fund.

Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are in scope
for MIFID 11), certain BlackRock Group companies acting as investment adviser to the Funds may accept
commissions generated when trading equities with certain brokers in certain jurisdictions. Commissions may
be reallocated to purchase eligible research services. Such arrangements may benefit one Fund over another
because research can be used for a broader range of clients than just those whose trading funded it.
BlackRock Group has a Use of Commissions Policy designed to ensure only eligible services are purchased
and excess commissions are reallocated to an eligible service provider where appropriate.

To the extent that investment advisers within the BlackRock Group are permitted to receive trading
commissions or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they
provide investment management and advice, they may select brokers (including, without limitation, brokers
who are affiliated with the BlackRock Group) that furnish the BlackRock Group, directly or through third-party
or correspondent relationships, with research or execution services which provide, in BlackRock Group’s view,
lawful and appropriate assistance to each applicable BlackRock Group company in the investment decision-
making or trade execution processes and the nature of which is that their provision can reasonably be
expected to benefit the Fund as a whole and may contribute to an improvement in the Funds’ performance.
Such research or execution services may include, without limitation and to the extent permitted by applicable
law: research reports on companies, industries and securities; economic and financial information and
analysis; and quantitative analytical software. Research or execution services obtained in this manner may be
used in servicing not only the account from which commissions were used to pay for the services, but also
other BlackRock Group client accounts. For the avoidance of doubt, such goods and services do not include
travel, accommodation, entertainment, general administrative goods and services, general office equipment,
computer hardware or premises, membership fees, employee salaries or direct money payments. To the extent
that BlackRock uses its clients’ commission dollars to obtain research or execution services, BlackRock Group
companies will not have to pay for those products and services themselves. BlackRock Group companies may
receive research or execution services that are bundled with the trade execution, clearing and/or settlement
services provided by a particular broker-dealer. To the extent that each BlackRock Group company receives
research or execution services on this basis, many of the same potential conflicts related to receipt of these
services through third party arrangements exist. For example, the research effectively will be paid by client
commissions that also will be used to pay for the execution, clearing and settlement services provided by the
broker-dealer and will not be paid by that BlackRock Group company.

Each BlackRock Group company may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to ensure the
continued receipt of research or execution services that BlackRock Group company believes are useful in their
investment decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research
or execution services enhances its investment research and trading processes, thereby increasing the
prospect for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described

arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.
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exposure to derivatives
as at 30 November 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

The underlying fund’s exposure to derivatives for the financial year ended 31 December 2023 is not available.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

Blackrock Global Equity Income Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered
Blackrock Global Equity Income Fund (Class A2 SGD Hedged).

Market Value (S$) % of NAV
2,185,696 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: BlackRock.
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statement of assets and liabilities
as at 31 December 2023

Assets
Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023
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Blackrock Global Equity Income Fund
(S$)

2,185,696

2,185,696

Blackrock Global Equity Income Fund
(S$)

1,843,225
363,726
-269,005
94,721

247,750
2,185,696
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fund performance

BlackRock Latin American Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 3yrsM | 5yrsA | 10 yrsM | Inceptionr*
(%) (%) (%) (%) (%) (%) (%)

BlackRock Latin American
Fund

MSCI EM Latin America net
(USD)

Source: BlackRock.
A Annual compounded return
* Launch Date: 16 January 2012
Inception Date: 16 January 2012
Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 16 January 2012

Inception Date 16 January 2012

Manager BlackRock (Luxembourg) S.A.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.75%

investment objectives

The BlackRock Latin American Fund seeks to maximise total return. The Fund invests at least 70% of its
total assets in the equity securities of companies domiciled in, or exercising the predominant part of their
economic activity in, Latin America (i.e. Mexico, Central America, South America and the islands of the
Caribbean, including Puerto Rico). The base currency of the Fund is the USD. The Fund is an Equity Fund.
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portfolio statement
as at 31 December 2023

Description Market Value (S$) % of NAV
88,826 units in BlackRock Latin American Fund 635,997 100.00
Other Assets - -
Net assets attributable to unitholders 635,997 100.00

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 30 November 2023

Country Allocation Market Value (USS$) % of NAV
Brazil 485,515,238 59.28
Mexico 190,340,319 23.24
Chile 33,006,518 4.03
Canada 25,799,140 3.15
Colombia 21,458,332 2.62
United States 15,397,582 1.88
Italy 13,022,423 1.59
Cayman Islands 9,091,125 1.10
Cash and Derivatives 25,471,532 3.11

All figures have been rounded up to the nearest dollar.
The country allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 30 November 2023

Industry Allocation Market Value (USS$) % of NAV
Financials 209,669,198 25.60
Consumer Staples 140,543,885 17.16
Materials 116,956,100 14.28
Industrials 96,152,984 11.74
Consumer Discretionary 82,557,247 10.08
Energy 67,651,077 8.26
Health Care 33,743,637 4.12
Real Estate 22,686,862 2.77
Others 23,505,883 2.88
Cash and Derivatives 25,471,532 3.11

All figures have been rounded up to the nearest dollar.
The industry allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.
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portfolio statement - by top 10 holdings

No. Description

as at 30 November 2023
Vale Sa
Banco Bradesco Sa
Petroleo Brasileiro Sa Petrobras
Wal Mart De Mexico Sab De Cv
B3 Sa Brasil Bolsa Balcao
Ambev Sa
Fomento Economico Mexicano Sab De Cv
Grupo Financiero Banorte Sab De Cv
Grupo Aeroportuario Del Pacifico Sab De Cv
0 Itau Unibanco Holding Sa

POO~NOODWNPRE

as at 30 November 2022
Petroleo Brasileiro Sa Petrobras
Ambev Sa
Banco Bradesco Sa
Grupo Financiero Banorte Sab De Cv
Fomento Economico Mexicano Sab De Cv
Itau Unibanco Holding Sa
Vale Sa
B3 Sa Brasil Bolsa Balcao
Hapvida Participacoes E Investimentos Sa
0 America Movil Sab De Cv

POO~NOODWNPRE

Source: BlackRock.

Market Value (US$)

75,072,220
56,125,824
54,627,016
42,678,329
41,075,506
39,583,251
38,404,681
31,399,601
30,925,388
28,752,527

61,737,848
52,713,330
51,227,657
49,694,276
47,529,798
46,224,080
43,561,588
36,559,258
24,354,146
22,819,091

Information extracted from the underlying fund - BlackRock Latin American Fund.

All figures have been rounded to the nearest dollar.

% of NAV

9.17
6.85
6.67
5.21
5.02
4.83
4.69
3.83
3.78
3.51

7.38
6.30
6.12
5.94
5.68
5.52
5.20
4.37
291
2.73

The top 10 holdings of BlackRock Latin American Fund for the financial year ended 31 December 2023 is not

available.

The figures above are provided by the fund manager and presented in US$.



DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

schedule of investments

annualised expense ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

BlackRock Latin American Fund 2.08 2.08

Expense ratio shown are rolling 12 months expense figures to end November 2023. They are based on the shares class
costs and average last 12 months net assets to the date indicated. Calculation is based on the total of expenses per
share class (excluding bank interest and custody transaction fees, and including administration fee subsidies) divided
by the average net assets of the share class.

The expense ratio of BlackRock Latin American Fund for the financial year ended 31 December 2023 is not available.
turnover ratio (underlying fund)

as at as at

30 November 2023 30 November 2022

(%) (%)

BlackRock Latin American Fund 57.60 52.50

Turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over daily average
net asset value, over the 12 months period ended November 2023 as indicated.

The turnover ratio of BlackRock Latin American Fund for the financial year ended 31 December 2023 is not available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

BlackRock Latin American Fund

(S$)
Subscriptions 455,614
Redemptions -328,732

soft dollar commission

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID II”, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID Il-impacted funds
(“MIFID ll-impacted funds”). The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MIFID firm as investment
adviser or where investment management has been delegated by such firm to an overseas affiliate. Funds
which have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e. outside
the European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and will
be subject to the local laws and market practices governing external research in the applicable jurisdiction
NM1222U-2620127-161/401 127 of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available on request from the
Management Company or can be found on the BlackRock website: https://www.blackrock.com/international/
individual/en-zz/mifid/research/bgf. Where investments are made in non-BlackRock Group funds, they will
continue to be subject to the external manager’s approach to paying for external research in each case. This
approach may be different from that of the BlackRock Group and may include the collection of a research
charge alongside trading commissions in accordance with applicable laws and market practice. This means
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that the costs of external research may continue to be met out of the assets within the fund.

Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are
in scope for MIFID Il), certain BlackRock Group companies acting as investment adviser to the Funds
may accept commissions generated when trading equities with certain brokers in certain jurisdictions.
Commissions may be reallocated to purchase eligible research services. Such arrangements may benefit
one Fund over another because research can be used for a broader range of clients than just those whose
trading funded it. BlackRock Group has a Use of Commissions Policy designed to ensure only eligible services
are purchased and excess commissions are reallocated to an eligible service provider where appropriate.

To the extent that investment advisers within the BlackRock Group are permitted to receive trading
commissions or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they
provide investment management and advice, they may select brokers (including, without limitation, brokers
who are affiliated with the BlackRock Group) that furnish the BlackRock Group, directly or through third-
party or correspondent relationships, with research or execution services which provide, in BlackRock
Group’s view, lawful and appropriate assistance to each applicable BlackRock Group company in the
investment decision-making or trade execution processes and the nature of which is that their provision
can reasonably be expected to benefit the Fund as a whole and may contribute to an improvement in
the Funds’ performance. Such research or execution services may include, without limitation and to the
extent permitted by applicable law: research reports on companies, industries and securities; economic
and financial information and analysis; and quantitative analytical software. Research or execution services
obtained in this manner may be used in servicing not only the account from which commissions were used
to pay for the services, but also other BlackRock Group client accounts. For the avoidance of doubt, such
goods and services do not include travel, accommodation, entertainment, general administrative goods and
services, general office equipment, computer hardware or premises, membership fees, employee salaries or
direct money payments. To the extent that BlackRock uses its clients’ commission dollars to obtain research
or execution services, BlackRock Group companies will not have to pay for those products and services
themselves. BlackRock Group companies may receive research or execution services that are bundled
with the trade execution, clearing and/or settlement services provided by a particular broker-dealer. To the
extent that each BlackRock Group company receives research or execution services on this basis, many
of the same potential conflicts related to receipt of these services through third party arrangements exist.
For example, the research effectively will be paid by client commissions that also will be used to pay for
the execution, clearing and settlement services provided by the broker-dealer and will not be paid by that
BlackRock Group company.

Each BlackRock Group company may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to ensure the
continued receipt of research or execution services that BlackRock Group company believes are useful in
their investment decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research
or execution services enhances its investment research and trading processes, thereby increasing the
prospect for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described

arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.
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exposure to derivatives
as at 30 November 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

The underlying fund’s exposure to derivatives for the financial year ended 31 December 2023 is not available.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

BlackRock Latin American Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered
BlackRock Global Funds - Latin American Fund (Class A2 SGD Hedged).

Market Value (S$) % of NAV
635,997 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: BlackRock.
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statement of assets and liabilities
as at 31 December 2023

Assets
Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023
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BlackRock Latin American Fund

(s$)

635,997

635,997

BlackRock Latin American Fund
(S$)

365,340
455,614
-328,732
126,882

143,775
635,997
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BlackRock World Energy Fund

Since
3 mths | 6 mths [ 1 yr 3yrsM | 5yrsM | 10 yrsM | Inception?*
(%) (%) (%) (%) (%) (%) (%)

15.26

table of performance
as at 31 December 2023

BlackRock World Energy
Fund

MSCI World Energy 10/40

Net Total Return Index 14.49

Source: BlackRock.
A Annual compounded return
* Launch Date: 16 January 2012
Inception Date: 16 January 2012
Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 16 January 2012

Inception Date 16 January 2012

Manager BlackRock (Luxembourg) S.A.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.75%

investment objectives

The BlackRock World Energy Fund seeks to maximise total return. The Fund invests globally at least 70%
of its total assets in the equity securities of companies whose predominant economic activity is in the
exploration, development, production and distribution of energy. The base currency of the Fund is the USD.
The Fund is an Equity Fund.
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portfolio statement portfolio statement - by top 10 holdings
as at 31 December 2023
No. Description Market Value (US$) % of NAV
Description Market Value (S$) % of NAV as at 30 November 2023
2,188,473 units in BlackRock World Energy Fund 14,137,537 100.00 1  Shell Plc 296,699,855 9.74
Other Assets _ _ 2 Conocophillips 251,762,316 8.26
3 Exxon Mobil Corp 240,768,581 7.90
Net assets attributable to unitholders 14,137,537 100.00 4 Chevron Corp 223,551,460 7.34
) 5 Cheniere Energy Inc 161,881,147 5.31
All figures have been rounded up to the nearest dollar. 6 Bp Plc 151.274.279 4.97
7 Canadian Natural Resources Ltd 150,826,488 4.95
8 Marathon Petroleum Corp 149,656,747 4.91
portfolio statement - by country 9  Totalenergies Se 148,331,650 4.87
as at 30 November 2023 10 Eog Resources Inc 147,740,687 4.85
Country Allocation Market Value (US$) % of NAV as at 30 November 2022
- 1 Exxon Mobil Corp 372,949,117 9.66
United States 1,869,452,780 61.37 2 Shell Plc 372.056,987 9.63
United Klngdom 448,095,982 14.71 3 COﬂOCOphi”ipS 341,411,729 8.84
Canada 419,766,324 13.78 4 Chevron Corp 229,883,846 5.95
France 148,349,927 4.87 5  Totalenergies Se 199,284,933 5.16
Italy 102,961,551 3.38 6  Eog Resources Inc 183,968,097 4.76
Portugal o 26,197,318 0.85 7  Canadian Natural Resources Ltd 178,298,628 4.62
Cash and Derivatives 31,680,477 1.04 8 BP Plc 171.802.683 4.45
i 9 Hess Corporation 163,255,997 4.23
All figures have been rounded up to the nearest dollar. 10  Williams Companies Inc 162.398.624 4.21

The country allocation information for the financial year ended 31 December 2023 is not available.

The figures above are provided by the fund manager and presented in US$.
Source: BlackRock.

Information extracted from the underlying fund - BlackRock World Energy Fund
All figures have been rounded to the nearest dollar.

portfolio statement - by industry The top 10 holdings of BlackRock World Energy Fund for the financial year ended 31 December 2023 is not available.
as at 30 November 2023 The figures above are provided by the fund manager and presented in US$.

Industry Allocation Market Value (USS$) % of NAV

Integrated 1,252,597,333 41.12

Exploration and Production 915,687,642 30.06

Distribution 367,676,309 12.07

Refining and Marketing 252,225,338 8.28

Oil Services 226,637,261 7.43

Cash and Derivatives 31,680,477 1.04

All figures have been rounded up to the nearest dollar.
The industry allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.
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schedule of investments

annualised expense ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

BlackRock World Energy Fund 2.06 2.06

Expense ratio shown are rolling 12 months expense figures to end November 2023. They are based on the shares class
costs and average last 12 months net assets to the date indicated. Calculation is based on the total of expenses per
share class (excluding bank interest and custody transaction fees, and including administration fee subsidies) divided
by the average net assets of the share class.

The expense ratio of BlackRock World Energy Fund for the financial year ended 31 December 2023 is not available.
turnover ratio (underlying fund)
as at as at
30 November 2023 30 November 2022
(%) (%)
BlackRock World Energy Fund 48.00 89.30

Turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over daily average
net asset value, over the 12 months period ended November 2023 as indicated.

The turnover ratio of BlackRock World Energy Fund for the financial year ended 31 December 2023 is not available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

BlackRock World Energy Fund

(S$)
Subscriptions 10,950,211
Redemptions -7,703,795

soft dollar commission

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID II”, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID Il-impacted funds
(“MIFID ll-impacted funds”). The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MIFID firm as investment
adviser or where investment management has been delegated by such firm to an overseas affiliate. Funds
which have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e. outside
the European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and will
be subject to the local laws and market practices governing external research in the applicable jurisdiction
NM1222U-2620127-161/401 127 of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available on request from the
Management Company or can be found on the BlackRock website: https://www.blackrock.com/international/
individual/en-zz/mifid/research/bgf. Where investments are made in non-BlackRock Group funds, they will
continue to be subject to the external manager’s approach to paying for external research in each case. This
approach may be different from that of the BlackRock Group and may include the collection of a research
charge alongside trading commissions in accordance with applicable laws and market practice. This means
that the costs of external research may continue to be met out of the assets within the fund.
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Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are
in scope for MIFID Il), certain BlackRock Group companies acting as investment adviser to the Funds
may accept commissions generated when trading equities with certain brokers in certain jurisdictions.
Commissions may be reallocated to purchase eligible research services. Such arrangements may benefit
one Fund over another because research can be used for a broader range of clients than just those whose
trading funded it. BlackRock Group has a Use of Commissions Policy designed to ensure only eligible services
are purchased and excess commissions are reallocated to an eligible service provider where appropriate.

To the extent that investment advisers within the BlackRock Group are permitted to receive trading
commissions or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they
provide investment management and advice, they may select brokers (including, without limitation, brokers
who are affiliated with the BlackRock Group) that furnish the BlackRock Group, directly or through third-
party or correspondent relationships, with research or execution services which provide, in BlackRock
Group’s view, lawful and appropriate assistance to each applicable BlackRock Group company in the
investment decision-making or trade execution processes and the nature of which is that their provision
can reasonably be expected to benefit the Fund as a whole and may contribute to an improvement in
the Funds’ performance. Such research or execution services may include, without limitation and to the
extent permitted by applicable law: research reports on companies, industries and securities; economic
and financial information and analysis; and quantitative analytical software. Research or execution services
obtained in this manner may be used in servicing not only the account from which commissions were used
to pay for the services, but also other BlackRock Group client accounts. For the avoidance of doubt, such
goods and services do not include travel, accommodation, entertainment, general administrative goods and
services, general office equipment, computer hardware or premises, membership fees, employee salaries or
direct money payments. To the extent that BlackRock uses its clients’ commission dollars to obtain research
or execution services, BlackRock Group companies will not have to pay for those products and services
themselves. BlackRock Group companies may receive research or execution services that are bundled
with the trade execution, clearing and/or settlement services provided by a particular broker-dealer. To the
extent that each BlackRock Group company receives research or execution services on this basis, many
of the same potential conflicts related to receipt of these services through third party arrangements exist.
For example, the research effectively will be paid by client commissions that also will be used to pay for
the execution, clearing and settlement services provided by the broker-dealer and will not be paid by that
BlackRock Group company.

Each BlackRock Group company may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to ensure the
continued receipt of research or execution services that BlackRock Group company believes are useful in
their investment decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research
or execution services enhances its investment research and trading processes, thereby increasing the
prospect for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described

arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.
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exposure to derivatives
as at 30 November 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

The underlying fund’s exposure to derivatives for the financial year ended 31 December 2023 is not available.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

BlackRock World Energy Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered
BlackRock Global Funds - World Energy Fund (Class A2 SGD Hedged).

Market Value (S$) % of NAV
14,137,537 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: BlackRock.
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statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023
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BlackRock World Energy Fund
(S$)

14,137,537

14,137,537

BlackRock World Energy Fund
(S$)

10,630,321
10,950,211
-7,703,795
3,246,416

260,800
14,137,537
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fund performance

BlackRock World Gold Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths | 1yr Inception” *
(%) (%) (%) (%)

BlackRock World Gold
Fund

FTSE Gold Mines Index
(cap only) (USD)

Source: BlackRock.
A Annual compounded return
* Launch Date: 16 January 2012
Inception Date: 16 January 2012
Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 16 January 2012

Inception Date 16 January 2012

Manager BlackRock (Luxembourg) S.A.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.75%

investment objectives

The BlackRock World Gold Fund seeks to maximise total return. The Fund invests globally at least 70% of
its total assets in the equity securities of companies whose predominant economic activity is gold-mining. It
may also invest in the equity securities of companies whose predominant economic activity is other precious
metal or mineral and base metal or mineral mining. The Fund does not hold physical gold or metal. The base
currency of the Fund is the USD. The Fund is an Equity Fund.
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schedule of investments schedule of investments
portfolio statement portfolio statement - by top 10 holdings
as at 31 December 2023
No. Description Market Value (US$) % of NAV
Description Market Value (S$) % of NAV as at 30 November 2023
3,508,741 units in BlackRock World Gold Fund 19,473,510 100.00 1 Barrick Gold Corp 311,960,659 7.71
Other Assets ; ; 2 Gold Fields Ltd 269,805,345 6.67
3 Endeavour Mining Plc 265,156,040 6.55
Net assets attributable to unitholders 19,473,510 100.00 4 Agnico Eagle Mines Ltd 259,515,369 6.41
] 5 B2Gold Corp 221,353,843 5.47
All figures have been rounded up to the nearest dollar. 6 Wheaton Precious Metals Corp 201.247.320 4.97
7 Northern Star Resources Ltd 196,869,124 4.87
8 Newmont Corporation 195,966,778 4.84
. 9  Alamos Gold Inc 192,098,427 4.75
portfolio statement - by country 10 Kinross Gold Corp 160,411,129 3.96

as at 30 November 2023
as at 30 November 2022

Country Allocation Market Value (USS$) % of NAV 1 Franco-Nevada Corp 288,496,515 7.30
Canada 2,191,121,421 54.15 2 Endeavour Mining Plc 286,790,066 7.26
United States 1,196,113,559 29.56 3 Barrick Gold Corp 276,895,032 7.01
Australia 420,015,519 10.38 4 Northern Star Resources Ltd 209,280,945 5.30
South Africa 144,456,204 3.57 5 Newcrest Mining Ltd 196,585,282 4.98
United Kingdom 38,440,727 0.94 6 Newmont Corporation 194,756,379 4.93
Cash and Derivatives 56,649,492 1.40 7 Wheaton Precious Metals Corp 190,122,896 4.81

. 8  Agnico Eagle Mines Ltd 176,491,056 4.47
All figures have been rounded up to the nearest dollar. 9 Alamos Gold Inc 163,850,694 4.15
The country allocation information for the financial year ended 31 December 2023 is not available. 10 B2Gold Corp 158,565,442 4.01

The figures above are provided by the fund manager and presented in US$.
Source: BlackRock.
Information extracted from the underlying fund - BlackRock World Gold Fund.

portfolio statement - by industry All figures have peen rounded to the nearest dollar. . . ) )

as at 30 November 2023 The tpp 10 holdings of BIagkRock World Gold Fund for the financial y'ear ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.

Industry Allocation Market Value (USS$) % of NAV
Gold 3,538,165,412 87.44
Silver 378,742,318 9.36
Copper 72,835,061 1.80
Cash and Derivatives 56,649,492 1.40

All figures have been rounded up to the nearest dollar.
The industry allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.
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schedule of investments

annualised expense ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

BlackRock World Gold Fund 2.06 2.07

Expense ratio shown are rolling 12 months expense figures to end November 2023. They are based on the shares class
costs and average last 12 months net assets to the date indicated. Calculation is based on the total of expenses per
share class (excluding bank interest and custody transaction fees, and including administration fee subsidies) divided
by the average net assets of the share class.

The expense ratio of BlackRock World Gold Fund for the financial year ended 31 December 2023 is not available.
turnover ratio (underlying fund)
as at as at
30 November 2023 30 November 2022
(%) (%)
BlackRock World Gold Fund 37.60 26.40

Turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over daily average
net asset value, over the 12 months period ended November 2023 as indicated.

The turnover ratio of BlackRock World Gold Fund for the financial year ended 31 December 2023 is not available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

BlackRock World Gold Fund

(S$)
Subscriptions 12,298,067
Redemptions -11,334,006

soft dollar commission

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID II”, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID Il-impacted funds
(“MIFID ll-impacted funds”). The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MIFID firm as investment
adviser or where investment management has been delegated by such firm to an overseas affiliate. Funds
which have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e. outside
the European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and will
be subject to the local laws and market practices governing external research in the applicable jurisdiction
NM1222U-2620127-161/401 127 of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available on request from the
Management Company or can be found on the BlackRock website: https://www.blackrock.com/international/
individual/en-zz/mifid/research/bgf. Where investments are made in non-BlackRock Group funds, they will
continue to be subject to the external manager’s approach to paying for external research in each case. This
approach may be different from that of the BlackRock Group and may include the collection of a research
charge alongside trading commissions in accordance with applicable laws and market practice. This means
that the costs of external research may continue to be met out of the assets within the fund.
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Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are
in scope for MIFID Il), certain BlackRock Group companies acting as investment adviser to the Funds
may accept commissions generated when trading equities with certain brokers in certain jurisdictions.
Commissions may be reallocated to purchase eligible research services. Such arrangements may benefit
one Fund over another because research can be used for a broader range of clients than just those whose
trading funded it. BlackRock Group has a Use of Commissions Policy designed to ensure only eligible services
are purchased and excess commissions are reallocated to an eligible service provider where appropriate.

To the extent that investment advisers within the BlackRock Group are permitted to receive trading
commissions or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they
provide investment management and advice, they may select brokers (including, without limitation, brokers
who are affiliated with the BlackRock Group) that furnish the BlackRock Group, directly or through third-
party or correspondent relationships, with research or execution services which provide, in BlackRock
Group’s view, lawful and appropriate assistance to each applicable BlackRock Group company in the
investment decision-making or trade execution processes and the nature of which is that their provision
can reasonably be expected to benefit the Fund as a whole and may contribute to an improvement in
the Funds’ performance. Such research or execution services may include, without limitation and to the
extent permitted by applicable law: research reports on companies, industries and securities; economic
and financial information and analysis; and quantitative analytical software. Research or execution services
obtained in this manner may be used in servicing not only the account from which commissions were used
to pay for the services, but also other BlackRock Group client accounts. For the avoidance of doubt, such
goods and services do not include travel, accommodation, entertainment, general administrative goods and
services, general office equipment, computer hardware or premises, membership fees, employee salaries or
direct money payments. To the extent that BlackRock uses its clients’ commission dollars to obtain research
or execution services, BlackRock Group companies will not have to pay for those products and services
themselves. BlackRock Group companies may receive research or execution services that are bundled
with the trade execution, clearing and/or settlement services provided by a particular broker-dealer. To the
extent that each BlackRock Group company receives research or execution services on this basis, many
of the same potential conflicts related to receipt of these services through third party arrangements exist.
For example, the research effectively will be paid by client commissions that also will be used to pay for
the execution, clearing and settlement services provided by the broker-dealer and will not be paid by that
BlackRock Group company.

Each BlackRock Group company may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to ensure the
continued receipt of research or execution services that BlackRock Group company believes are useful in
their investment decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research
or execution services enhances its investment research and trading processes, thereby increasing the
prospect for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described

arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.
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exposure to derivatives
as at 30 November 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

The underlying fund’s exposure to derivatives for the financial year ended 31 December 2023 is not available.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

BlackRock World Gold Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered
BlackRock Global Funds - World Gold Fund (Class A2 SGD Hedged).

Market Value (S$) % of NAV
19,473,510 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: BlackRock.
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statement of assets and liabilities
as at 31 December 2023

Assets
Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023
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BlackRock World Gold Fund
(S$)

19,473,510

19,473,510

BlackRock World Gold Fund
(S$)

17,575,236
12,298,067
-11,334,006
964,061

934,213
19,473,510
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fund performance

BlackRock World HealthScience Fund

Since
3 mths |6 mths | 1yr 3yrsA | 5yrsA | 10 yrsM | Inception?*
(%) (%) (%) (%) (%) (%) (%)

0.60

table of performance
as at 31 December 2023

BlackRock World
HealthScience Fund
MSCI World Healthcare Net

(USD) 1.73

Source: BlackRock.
A Annual compounded return
* Launch Date: 16 January 2012
Inception Date: 16 January 2012
Performance is calculated in accordance with the share class of the fund, in USD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 16 January 2012

Inception Date 16 January 2012

Manager BlackRock (Luxembourg) S.A.
Currency of Fund UsD

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives

The BlackRock World Healthscience Fund seeks to maximise total return. The Fund invests globally at
least 70% of its total assets in the equity securities of companies whose predominant economic activity is
in healthcare, pharmaceuticals, medical technology and supplies and the development of biotechnology.
Currency exposure is flexibly managed. The base currency of the Fund is the USD. The Fund is an Equity
Fund.
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portfolio statement portfolio statement - by top 10 holdings

as at 31 December 2023
No. Description Market Value (US$) % of NAV

Description Market Value (S$) % of NAV as at 30 November 2023

838,480 units in BlackRock World HealthScience Fund 71,899,034 100.00 1 Unitedhealth Group Inc 1,040,613,454 8.20

Other Assets R R 2 Eli Lilly 890,115,600 7.01
3 Novo Nordisk Class B 846,207,698 6.67

Net assets attributable to unitholders 71,899,034 100.00 4 Merck & Co Inc 506,990,917 3.99

) 5 Boston Scientific Corp 465,710,635 3.67

All f/gures have been rounded up to the nearest dollar. 6 Abbvie Inc 458 437 080 361
7 Amgen Inc 453,930,776 3.58
8  Sanofi Sa 387,808,700 3.06
9  Abbott Laboratories 383,467,416 3.02
10 Astrazeneca Plc 378,250,259 2.98

portfolio statement - by country

as at 30 November 2023 as at 30 November 2022

Country Allocation Market Value (US$) % of NAV 1 Unitedhealth Group Inc 1,120,401,391 7.42
2 Johnson & Johnson 925,204,987 6.13
United States 9,453,083,015 74.47 3 Astrazeneca Plc 674,732,126 4.47
Denmark 888,566,955 7.00 4 EliLilly 656,311,673 4.35
Switzerland 641,037,589 5.05 5  Merck & Co Inc 588,322,084 3.90
France 470,940,486 3.71 6  Roche Holding Par Ag 519,894,631 3.44
United Kingdom 388,430,697 3.06 7 Pfizer Inc 469,208,189 3.11
Germany 154,864,526 1.22 8  Thermo Fisher Scientific Inc 449,051,382 2.97
Japan 100,281,128 0.79 9 Abbvie Inc 426,222,099 2.82
Belgium 97,742,365 0.76 10 Boston Scientific Corp 406,669,242 2.69
China 43,158,966 0.34
Cash and Derivatives 456,977,291 3.60 Source: BlackRock.
Information extracted from the underlying fund - BlackRock World HealthScience Fund.
All figures have been rounded up to the nearest dollar. All figures have been rounded to the nearest dollar.
The country allocation information for the financial year ended 31 December 2023 is not available. The top 10 holdings of BlackRock World HealthScience Fund for the financial year ended 31 December 2023 is not
The figures above are provided by the fund manager and presented in US$. available.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 30 November 2023

Industry Allocation Market Value (USS$) % of NAV
Pharmaceuticals 4,201,652,314 33.10
Health Care Equip. & Supplies 2,441,020,362 19.23
Health Care Providers & Services 2,377,551,294 18.73
Biotechnology 2,235,380,581 17.61
Life Sciences Tools & Services 981,231,794 7.73
Cash and Derivatives 456,977,291 3.60

All figures have been rounded up to the nearest dollar.
The industry allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.
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annualised expense ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

BlackRock World HealthScience Fund 1.81 1.82

Expense ratio shown are rolling 12 months expense figures to end November 2023. They are based on the shares class
costs and average last 12 months net assets to the date indicated. Calculation is based on the total of expenses per
share class (excluding bank interest and custody transaction fees, and including administration fee subsidies) divided
by the average net assets of the share class.

The expense ratio of BlackRock World HealthScience Fund for the financial year ended 31 December 2023 s not
available.

turnover ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

BlackRock World HealthScience Fund 28.90 39.40

Turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over daily average
net asset value, over the 12 months period ended November 2023 as indicated.

The turnover ratio of BlackRock World HealthScience Fund for the financial year ended 31 December 2023 is not
available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

BlackRock World HealthScience Fund

(S$)
Subscriptions 31,487,540
Redemptions -13,053,370

soft dollar commission

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID 1I”, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID ll-impacted funds
(“MIFID ll-impacted funds”). The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MIFID firm as investment adviser
or where investment management has been delegated by such firm to an overseas affiliate. Funds which
have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e. outside the
European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and will
be subject to the local laws and market practices governing external research in the applicable jurisdiction
NM1222U-2620127-161/401 127 of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available on request from the
Management Company or can be found on the BlackRock website: https://www.blackrock.com/international/
individual/en-zz/mifid/research/bgf. Where investments are made in non-BlackRock Group funds, they will
continue to be subject to the external manager’s approach to paying for external research in each case. This
approach may be different from that of the BlackRock Group and may include the collection of a research
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charge alongside trading commissions in accordance with applicable laws and market practice. This means
that the costs of external research may continue to be met out of the assets within the fund.

Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are in scope
for MiFID 11), certain BlackRock Group companies acting as investment adviser to the Funds may accept
commissions generated when trading equities with certain brokers in certain jurisdictions. Commissions may
be reallocated to purchase eligible research services. Such arrangements may benefit one Fund over another
because research can be used for a broader range of clients than just those whose trading funded it.
BlackRock Group has a Use of Commissions Policy designed to ensure only eligible services are purchased
and excess commissions are reallocated to an eligible service provider where appropriate.

To the extent that investment advisers within the BlackRock Group are permitted to receive trading
commissions or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they
provide investment management and advice, they may select brokers (including, without limitation, brokers
who are affiliated with the BlackRock Group) that furnish the BlackRock Group, directly or through third-party
or correspondent relationships, with research or execution services which provide, in BlackRock Group’s view,
lawful and appropriate assistance to each applicable BlackRock Group company in the investment decision-
making or trade execution processes and the nature of which is that their provision can reasonably be
expected to benefit the Fund as a whole and may contribute to an improvement in the Funds’ performance.
Such research or execution services may include, without limitation and to the extent permitted by applicable
law: research reports on companies, industries and securities; economic and financial information and
analysis; and quantitative analytical software. Research or execution services obtained in this manner may be
used in servicing not only the account from which commissions were used to pay for the services, but also
other BlackRock Group client accounts. For the avoidance of doubt, such goods and services do not include
travel, accommodation, entertainment, general administrative goods and services, general office equipment,
computer hardware or premises, membership fees, employee salaries or direct money payments. To the extent
that BlackRock uses its clients’ commission dollars to obtain research or execution services, BlackRock Group
companies will not have to pay for those products and services themselves. BlackRock Group companies may
receive research or execution services that are bundled with the trade execution, clearing and/or settlement
services provided by a particular broker-dealer. To the extent that each BlackRock Group company receives
research or execution services on this basis, many of the same potential conflicts related to receipt of these
services through third party arrangements exist. For example, the research effectively will be paid by client
commissions that also will be used to pay for the execution, clearing and settlement services provided by the
broker-dealer and will not be paid by that BlackRock Group company.

Each BlackRock Group company may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to ensure the
continued receipt of research or execution services that BlackRock Group company believes are useful in their
investment decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research
or execution services enhances its investment research and trading processes, thereby increasing the
prospect for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described

arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.
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exposure to derivatives
as at 30 November 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

The underlying fund’s exposure to derivatives for the financial year ended 31 December 2023 is not available.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

BlackRock World HealthScience Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg
registered BlackRock Global Funds - World Healthscience Fund (Class A2 USD).

Market Value (S$) % of NAV
71,899,034 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: BlackRock.
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statement of assets and liabilities
as at 31 December 2023

Assets
Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023
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BlackRock World HealthScience Fund
(S$)

71,899,034

71,899,034

BlackRock World HealthScience Fund
(S$)

53,437,627
31,487,540
-13,053,370
18,434,170

27,237
71,899,034
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fund performance

BlackRock World Mining Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 3 yrsh Inception”*
(%) (%) (%) (%) (%)

BlackRock World Mining
Fund

Euromoney Global Mining
Constrained Weights Net
Total Return Index

Source: BlackRock.
A Annual compounded return
* Launch Date: 16 January 2012
Inception Date: 16 January 2012
Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 16 January 2012

Inception Date 16 January 2012

Manager BlackRock (Luxembourg) S.A.
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.75%

investment objectives

The BlackRock World Mining Fund seeks to maximise total return. The Fund invests globally at least 70%
of its total assets in the equity securities of mining and metals companies whose predominant economic
activity is the production of base metals and industrial minerals such as iron ore and coal. The Fund may
also hold the equity securities of companies whose predominant economic activity is in gold or other
precious metal or mineral mining. The Fund does not hold physical gold or metal. The base currency of the
Fund is the USD. The Fund is an Equity Fund.
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portfolio statement
as at 31 December 2023

Description Market Value (S$) % of NAV
1,800,943 units in BlackRock World Mining Fund 9,851,156 100.00
Other Assets - -
Net assets attributable to unitholders 9,851,156 100.00

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 30 November 2023

Country Allocation Market Value (USS$) % of NAV
United States 1,602,861,521 31.85
Canada 1,092,562,751 21.71
Australia 919,946,895 18.28
United Kingdom 880,693,143 17.50
Norway 120,277,521 2.39
Netherlands 109,205,950 2.17
Peru 102,160,405 2.03
Sweden 67,939,185 1.35
Others 74,481,477 1.49
Cash and Derivatives 61,900,147 1.23

All figures have been rounded up to the nearest dollar.
The country allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 30 November 2023

Industry Allocation Market Value (USS$) % of NAV
Diversified 1,881,663,808 37.39
Copper 884,215,916 17.57
Gold 860,563,014 17.10
Steel 491,175,147 9.76
Industrial Minerals 333,656,888 6.63
Uranium 156,511,753 3.11
Aluminium 151,479,221 3.01
Iron Ore 93,605,100 1.86
Others 117,761,255 2.34
Cash and Derivatives 61,900,147 1.23

All figures have been rounded up to the nearest dollar.
The industry allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.
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portfolio statement - by top 10 holdings

No. Description Market Value (US$) % of NAV
as at 30 November 2023

1 BHP Group Ltd 481,537,848 9.57
2 Glencore Plc 424,856,437 8.44
3 Vale Sa 351,431,792 6.98
4 Rio Tinto Plc 287,473,340 5.71
5 Freeport-Mcmoran Inc 258,370,206 5.13
6  Wheaton Precious Metals Corp 199,952,571 3.97
7 Newmont Corporation 184,789,552 3.67
8 Barrick Gold Corp 182,585,302 3.63
9  Teck Resources Ltd 180,466,606 3.59
10 Nucor Corporation 177,064,615 3.52
as at 30 November 2022

1 Glencore Plc 574,071,915 9.40
2 BHP Group Ltd 540,964,481 8.86
3 Vale Sa 445,441,592 7.29
4 Anglo American Plc 318,717,085 5.22
5 Freeport-Mcmoran Inc 299,219,127 4.90
6 Rio Tinto Plc 243,321,317 3.98
7 Franco-Nevada Corp 238,825,547 3.91
8 Teck Resources Ltd 226,211,737 3.70
9  Wheaton Precious Metals Corp 197,734,457 3.24
10 Ivanhoe Mines Ltd 191,485,581 3.13

Source: BlackRock.

Information extracted from the underlying fund - BlackRock World Mining Fund.

All figures have been rounded to the nearest dollar.

The top 10 holdings of BlackRock World Mining Fund for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.
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annualised expense ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

BlackRock World Mining Fund 2.07 2.07

Expense ratio shown are rolling 12 months expense figures to end November 2023. They are based on the shares class
costs and average last 12 months net assets to the date indicated. Calculation is based on the total of expenses per
share class (excluding bank interest and custody transaction fees, and including administration fee subsidies) divided
by the average net assets of the share class.

The expense ratio of BlackRock World Mining Fund for the financial year ended 31 December 2023 is not available.
turnover ratio (underlying fund)
as at as at
30 November 2023 30 November 2022
(%) (%)
BlackRock World Mining Fund 21.20 24.30

Turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over daily average
net asset value, over the 12 months period ended November 2023 as indicated.

The turnover ratio of BlackRock World Mining Fund for the financial year ended 31 December 2023 is not available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

BlackRock World Mining Fund

(S$)
Subscriptions 8,013,829
Redemptions -6,798,481

soft dollar commission

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID II”, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID Il-impacted funds
(“MIFID ll-impacted funds”). The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MIFID firm as investment
adviser or where investment management has been delegated by such firm to an overseas affiliate. Funds
which have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e. outside
the European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and will
be subject to the local laws and market practices governing external research in the applicable jurisdiction
NM1222U-2620127-161/401 127 of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available on request from the
Management Company or can be found on the BlackRock website: https://www.blackrock.com/international/
individual/en-zz/mifid/research/bgf. Where investments are made in non-BlackRock Group funds, they will
continue to be subject to the external manager’s approach to paying for external research in each case. This
approach may be different from that of the BlackRock Group and may include the collection of a research
charge alongside trading commissions in accordance with applicable laws and market practice. This means
that the costs of external research may continue to be met out of the assets within the fund.
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Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are
in scope for MIFID Il), certain BlackRock Group companies acting as investment adviser to the Funds
may accept commissions generated when trading equities with certain brokers in certain jurisdictions.
Commissions may be reallocated to purchase eligible research services. Such arrangements may benefit
one Fund over another because research can be used for a broader range of clients than just those whose
trading funded it. BlackRock Group has a Use of Commissions Policy designed to ensure only eligible services
are purchased and excess commissions are reallocated to an eligible service provider where appropriate.

To the extent that investment advisers within the BlackRock Group are permitted to receive trading
commissions or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they
provide investment management and advice, they may select brokers (including, without limitation, brokers
who are affiliated with the BlackRock Group) that furnish the BlackRock Group, directly or through third-
party or correspondent relationships, with research or execution services which provide, in BlackRock
Group’s view, lawful and appropriate assistance to each applicable BlackRock Group company in the
investment decision-making or trade execution processes and the nature of which is that their provision
can reasonably be expected to benefit the Fund as a whole and may contribute to an improvement in
the Funds’ performance. Such research or execution services may include, without limitation and to the
extent permitted by applicable law: research reports on companies, industries and securities; economic
and financial information and analysis; and quantitative analytical software. Research or execution services
obtained in this manner may be used in servicing not only the account from which commissions were used
to pay for the services, but also other BlackRock Group client accounts. For the avoidance of doubt, such
goods and services do not include travel, accommodation, entertainment, general administrative goods and
services, general office equipment, computer hardware or premises, membership fees, employee salaries or
direct money payments. To the extent that BlackRock uses its clients’ commission dollars to obtain research
or execution services, BlackRock Group companies will not have to pay for those products and services
themselves. BlackRock Group companies may receive research or execution services that are bundled
with the trade execution, clearing and/or settlement services provided by a particular broker-dealer. To the
extent that each BlackRock Group company receives research or execution services on this basis, many
of the same potential conflicts related to receipt of these services through third party arrangements exist.
For example, the research effectively will be paid by client commissions that also will be used to pay for
the execution, clearing and settlement services provided by the broker-dealer and will not be paid by that
BlackRock Group company.

Each BlackRock Group company may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to ensure the
continued receipt of research or execution services that BlackRock Group company believes are useful in
their investment decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research
or execution services enhances its investment research and trading processes, thereby increasing the
prospect for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described

arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.
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exposure to derivatives
as at 30 November 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

The underlying fund’s exposure to derivatives for the financial year ended 31 December 2023 is not available.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

BlackRock World Mining Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered
BlackRock Global Funds - World Mining Fund (Class A2 SGD Hedged).

Market Value (S$) % of NAV
9,851,156 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: BlackRock.

218

financial statements

statement of assets and liabilities
as at 31 December 2023

Assets
Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023
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BlackRock World Mining Fund
(S$)

9,851,156

9,851,156

BlackRock World Mining Fund
(S$)

9,070,223
8,013,829
-6,798,481
1,215,348

-434,415
9,851,156
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BlackRock World Technology Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths d1yr 3 yrsM | 5yrsA | 10 yrsM | Inception?*
(%) (%) (%) (%) (%) (%) (%)
BlackRock World
Technology Fund 3.89 | 11.06 N/A N/A N/A
MSCI AC World Information
Technology Index 5.16 | 11.68 N/A N/A N/A

Source: BlackRock.
A Annual compounded return
* Launch Date: 29 March 2021
Inception Date: 29 March 2021
Performance is calculated in accordance with the share class of the fund, in USD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 29 March 2021

Inception Date 29 March 2021

Manager BlackRock (Luxembourg) S.A.
Currency of Fund UsD

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives

The World Technology Fund seeks to maximise total return. The Fund invests globally at least 70% of its
total assets in the equity securities of companies whose predominant economic activity is in the technology
sector.
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portfolio statement portfolio statement - by top 10 holdings
as at 31 December 2023
No. Description Market Value (US$) % of NAV
Description Market Value (S$) % of NAV as at 30 November 2023
246,657 units in BlackRock World Technology Fund 23,334,931 100.00 1 Microsoft Corp 985,298,504 9.74
Other Assets R R 2 Apple Inc 885,133,807 8.75
3 Nvidia Corp 804,534,662 7.95
Net assets attributable to unitholders 23,334,931 100.00 4 Cadence Design Systems Inc 367,779,759 3.64
) 5  Meta Platforms Inc Class A 272,147,309 2.69
All f/gures have been rounded up to the nearest dollar. 6 Broadcom Inc 268 404 159 265
7 Mastercard Inc Class A 259,339,663 2.56
8  ASML Holding Nv 255,930,361 2.53
. 9  Amazon Com Inc 241,119,623 2.38
portfolio statement - by country 10 Alphabet Inc Class A 233,188,189 2.31

as at 30 November 2023
as at 30 November 2022

Country Allocation Market Value (USS$) % of NAV 1 Apple Inc 617,767,501 8.01
United States 8,401,856,457 83.05 2 Microsoft Corp 545,904,310 7.08
Netherlands 355,093,512 3.51 3 Mastercard Inc Class A 265,451,309 3.44
Canada 250,892,282 2.48 4 Visa Inc Class A 253,556,340 3.29
France 198,285,836 1.96 5 ASML Holding Nv 229,049,466 2.97
Japan 183,110,899 1.81 6 Teslainc 228,694,852 2.97
Taiwan (Republic of China) 133,539,440 1.32 7 Alphabet Inc Class A 200,672,679 2.60
United Kingdom 127,469,466 1.26 8  Wolfspeed Inc 192,824,929 2.50
Australia 126,457,803 1.25 9  Cadence Design Systems Inc 189,749,042 2.46
Others 226,612,384 2.24 10 Advanced Micro Devices Inc 150,332,984 1.95
Cash and Derivatives 113,306,192 1.12

Source: BlackRock.

Information extracted from the underlying fund - BlackRock World Technology Fund.

All figures have been rounded to the nearest dollar.

The top 10 holdings of BlackRock World Technology Fund for the financial year ended 31 December 2023 is not
available.

The figures above are provided by the fund manager and presented in US$.

All figures have been rounded up to the nearest dollar.
The country allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 30 November 2023

Industry Allocation Market Value (USS$) % of NAV
Software & Services 3,400,197,417 33.61
Semiconductors & Semiconductor Equipment 2,779,036,687 27.47
Tech Hardware & Equip 1,258,508,059 12.44
Media & Entertainment 901,391,222 8.91
Financial Services 593,845,845 5.87
Consumer Discretionary Distribution & Retail 470,423,029 4.65
Autos & Components 217,507,422 2.15
Commercial & Professional Services 168,947,625 1.67
Others 213,460,772 2.11
Cash and Derivatives 113,306,192 1.12

All figures have been rounded up to the nearest dollar.
The industry allocation information for the financial year ended 31 December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.

222 223



DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

schedule of investments

annualised expense ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

BlackRock World Technology Fund 1.81 1.82

Expense ratio shown are rolling 12 months expense figures to end November 2023. They are based on the shares class
costs and average last 12 months net assets to the date indicated. Calculation is based on the total of expenses per
share class (excluding bank interest and custody transaction fees, and including administration fee subsidies) divided
by the average net assets of the share class.

The expense ratio of BlackRock World Technology Fund for the financial year ended 31 December 2023 is not
available.

turnover ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

BlackRock World Technology Fund 35.80 34.80

Turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over daily average
net asset value, over the 12 months period ended November 2023 as indicated.

The turnover ratio of BlackRock World Technology Fund for the financial year ended 31 December 2023 is not
available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

BlackRock World Technology Fund

(S$)
Subscriptions 11,363,110
Redemptions -3,797,169

soft dollar commission

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID 1I”, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID ll-impacted funds
(“MIFID ll-impacted funds”). The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MIFID firm as investment adviser
or where investment management has been delegated by such firm to an overseas affiliate. Funds which
have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e. outside the
European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and will
be subject to the local laws and market practices governing external research in the applicable jurisdiction
NM1222U-2620127-161/401 127 of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available on request from the
Management Company or can be found on the BlackRock website: https://www.blackrock.com/international/
individual/en-zz/mifid/research/bgf. Where investments are made in non-BlackRock Group funds, they will
continue to be subject to the external manager’s approach to paying for external research in each case. This
approach may be different from that of the BlackRock Group and may include the collection of a research
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charge alongside trading commissions in accordance with applicable laws and market practice. This means
that the costs of external research may continue to be met out of the assets within the fund.

Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are in scope
for MiFID 11), certain BlackRock Group companies acting as investment adviser to the Funds may accept
commissions generated when trading equities with certain brokers in certain jurisdictions. Commissions may
be reallocated to purchase eligible research services. Such arrangements may benefit one Fund over another
because research can be used for a broader range of clients than just those whose trading funded it.
BlackRock Group has a Use of Commissions Policy designed to ensure only eligible services are purchased
and excess commissions are reallocated to an eligible service provider where appropriate.

To the extent that investment advisers within the BlackRock Group are permitted to receive trading
commissions or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they
provide investment management and advice, they may select brokers (including, without limitation, brokers
who are affiliated with the BlackRock Group) that furnish the BlackRock Group, directly or through third-party
or correspondent relationships, with research or execution services which provide, in BlackRock Group’s view,
lawful and appropriate assistance to each applicable BlackRock Group company in the investment decision-
making or trade execution processes and the nature of which is that their provision can reasonably be
expected to benefit the Fund as a whole and may contribute to an improvement in the Funds’ performance.
Such research or execution services may include, without limitation and to the extent permitted by applicable
law: research reports on companies, industries and securities; economic and financial information and
analysis; and quantitative analytical software. Research or execution services obtained in this manner may be
used in servicing not only the account from which commissions were used to pay for the services, but also
other BlackRock Group client accounts. For the avoidance of doubt, such goods and services do not include
travel, accommodation, entertainment, general administrative goods and services, general office equipment,
computer hardware or premises, membership fees, employee salaries or direct money payments. To the extent
that BlackRock uses its clients’ commission dollars to obtain research or execution services, BlackRock Group
companies will not have to pay for those products and services themselves. BlackRock Group companies may
receive research or execution services that are bundled with the trade execution, clearing and/or settlement
services provided by a particular broker-dealer. To the extent that each BlackRock Group company receives
research or execution services on this basis, many of the same potential conflicts related to receipt of these
services through third party arrangements exist. For example, the research effectively will be paid by client
commissions that also will be used to pay for the execution, clearing and settlement services provided by the
broker-dealer and will not be paid by that BlackRock Group company.

Each BlackRock Group company may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to ensure the
continued receipt of research or execution services that BlackRock Group company believes are useful in their
investment decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research
or execution services enhances its investment research and trading processes, thereby increasing the
prospect for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described

arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.
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exposure to derivatives
as at 30 November 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

The underlying fund’s exposure to derivatives for the financial year ended 31 December 2023 is not available.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

BlackRock World Technology Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered
BlackRock Global Funds - World Technology Fund (Class A2 USD).

Market Value (S$) % of NAV
23,334,931 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: BlackRock.
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statement of assets and liabilities
as at 31 December 2023

Assets
Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023
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BlackRock World Technology Fund
(S$)

23,334,931

23,334,931

BlackRock World Technology Fund
(S$)

9,899,150
11,363,110
-3,797,169
7,565,941

5,869,840
23,334,931
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FAM Global Income Fund

table of performance
as at 31 December 2023

Since
3 mths |6 mths | 1yr 3yrsA | 5yrsA | 10 yrsA | Inception”*
% % %) % % % (%)

FAM Global Income Fund 9 o7 5 95 6 87 -3 06

Source: Finexis Asset Management.
A Annual compounded return
* Launch Date: 28 February 2019
Inception Date: 28 February 2019
Note: There is no official benchmark for the Fund due to its benchmark-unconstrained approach.
Performance is calculated in accordance to the share class of the fund, in USD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 28 February 2019
Inception Date 28 February 2019
Investment Manager Finexis Asset Management
Currency of Fund uUsD

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives
The Fund aims to achieve income and capital appreciation through a range of global asset classes.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

87,357 units in FAM Global Income Fund
Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

United States
China

India

United Kingdom
Taiwan

Brazil

Mexico

South Korea
Germany

Other countries

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Health Care

Financials

Industrials

Information Technology
Consumer Discretionary
Communication Services
Consumer Staples
Materials

Energy

Other industries

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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Market Value (S$)

11,169,710

11,169,710

Market Value (USS$)

4,799,254
3,026,494
169,982
164,989
164,443
157,642
145,841
114,342
112,698
661,836

Market Value (USS$)

3,548,715
1,135,057
1,040,013
956,000
887,603
645,225
523,841
304,443
220,383
256,240

% of NAV
100.00

100.00

% of NAV

15.33
9.67
0.54
0.53
0.53
0.50
0.47
0.36
0.36
211

% of NAV

11.34
3.63
3.32
3.05
2.84
2.06
1.67
0.97
0.71
0.82

schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (only applicable for debt securities) Market Value (US$)

B 4,893,352
CcC 2,781,763
BBB 1,790,600
AA 1,650,253
BB 1,643,151
C 659,645
A 486,457
CcC 225,584

Other credit ratings 3,351,575

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by top 10 holdings

No. Description Market Value (US$)

as at 31 December 2023
1

Emerging Markets Corporate High Yield Debt Fund 12,157,682
2 Lombard Odier Funds-Asia Value Bond 4,242,097
3 Tabula Liquid Credit Income UCITS Fund 4,018,413
4 Twelve Cat Bond Fund 3,718,226
5 Allianz China A Share Fund 2,017,789
6 PIMCO 25+ Year Zero Coupon U.S 1,641,237
7 VanEck Biotech ETF 1,521,017
8 BGF World Healthscience Fund 1,475,087
9 Granahan US SMID Select Fund 1,216,194
10 SPDR S&P 600 Small Cap Value ETF 1,166,007
as at 31 December 2022
1 Blackrock Asian High Yield Bond Fund 7,811,918
2 Winton Trend Fund 6,650,008
3 Ashmore Emerging Markets Short Duration 5,381,234
4 Ossiam US Steepener 5,208,981
5 Amundi Funds European Equity Value Fund 1,735,823
6 Blackrock World Healthscience Fund 1,425,471
7 Vaneck Biotech ETF 1,316,098
8 Granahan US SMID Select Fund 1,014,268
9 SPDR S&P 600 Small Cap Value ETF 1,000,931
10 Allianz China A Shares Fund 886,781

Source: Finexis Asset Management.

Information extracted from the underlying fund - FAM Global Income Fund.
All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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% of NAV

19.31
10.98
7.07
6.51
6.49
2.60
1.92
0.89
13.23

% of NAV

33.30
11.62
11.01
10.18
5.53
4.50
4.17
4.04
3.33
3.19

21.69
18.46
14.94
14.46
4.82
3.96
3.65
2.82
2.78
2.46
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schedule of investments

annualised expense ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

FAM Global Income Fund 1.98 1.92

In accordance with the Monetary Authority of Singapore (MAS) 307 Guidelines, the following expenses should be
excluded from the calculation of the expense ratio:

(a) brokerage and other transaction costs;

(b) performance fee;

(c) foreign exchange gains and losses;

(d) front or back end loads arising from the purchase or sale of other funds; and

(e) tax deducted at source or arising from income received.

turnover ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

FAM Global Income Fund 139.97 54.83

‘Turnover ratio’ means a ratio calculated based on the lesser of purchases or sales expressed as a percentage over
“average net asset value”.

‘Average net asset value’ means the net asset value for each day averaged over, as far as possible, the same period
used for calculating the expense ratio.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

FAM Global Income Fund

(S$)
Subscriptions 2,448,454
Redemptions -2,594,539

soft dollar commission
N/A
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schedule of investments

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts 1,331,591 2.76
i) Net gain or loss on derivative realised -23,472
iii) Net gain or loss on outstanding derivatives 297,818
borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

FAM Global Income Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered FAM Global

Income Fund.

Market Value (S$) % of NAV
11,169,710 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: Finexis Asset Management.
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

FAM Global Income Fund
(S$)

11,169,710

11,169,710

FAM Global Income Fund
(S$)

10,792,714
2,448,454
-2,594,539
-146,085

322,386
200,695
11,169,710
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fund performance

FAM Global Opportunities Plus Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 3 yrsM | 5yrsM | 10 yrsM | Inception?*
(%) (%) (%) (%) (%) (%) (%)
FAM Global Opportunities | /o) | 591 | 241 | 221 | NA | NA 1.59
Plus Fund

Source: Finexis Asset Management.
A Annual compounded return
* Launch Date: 28 February 2019
Inception Date: 28 February 2019
Note: There is no official benchmark for the Fund due to its benchmark-unconstrained approach.
Performance is calculated in accordance to the share class of the fund, in USD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 28 February 2019
Inception Date 28 February 2019
Investment Manager Finexis Asset Management
Currency of Fund usb

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives
The Fund aims to achieve income and capital appreciation through a range of global asset classes.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

634,148 units in FAM Global Opportunities Plus Fund
Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

United States
China

United Kingdom
India

Taiwan

Brazil

Mexico
Germany

South Korea
Others

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Health Care

Financials

Industrials

Information Technology
Consumer Discretionary
Communication Services
Consumer Staples
Materials

Energy

Others

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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Market Value (S$)
98,674,660

98,674,660

Market Value (US$)

26,468,765
15,169,894
859,818
845,583
818,032
784,202
725,495
593,579
568,799
3,441,174

Market Value (US$)

16,798,328
6,403,986
6,071,018
5,405,503
5,011,765
3,360,056
2,846,896
1,650,269
1,168,182
1,559,337

% of NAV
100.00

100.00

% of NAV

29.57
16.95
0.96
0.94
0.91
0.88
0.81
0.66
0.64
3.87

% of NAV

18.77
7.15
6.78
6.04
5.60
3.75
3.18
1.84
1.31
1.75
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schedule of investments

portfolio statement - by credit rating
as at 31 December 2023

Credit Rating Allocation (Only applicable for debt securities)

B

Cccc
BBB
BB

AA

A

C

cC
Others

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by top 10 holdings

No. Description

as at 31 December 2023
Winton Trend Fund
Allianz China A Share Fund

SPDR S&P 600 Small Cap Value ETF
Granahan US SMID Select Fund
VanEck Biotech ETF
BGF World Healthscience Fund
TT Emerging Markets Unconstrained Fund
Lombard Odier Funds-Asia Value Bond

0 Tabula Liquid Credit Income UCITS Fund

POO~NOODWNPRE

as at 31 December 2022

Winton Trend Fund

Amundi Funds European Equity Value Fund
BGF Asian High Yield Bond

SPDR S&P 600 Small Cap Value ETF
Granahan US SMID Select Fund

Vaneck Biotech ETF

Blackrock World Healthscience Fund

Ossiam US Steepener
0 TT Emerging Markets Unconstrained Fund

POO~NOODWNPRE

Source: Finexis Asset Management.

Emerging Markets Corporate High Yield Debt Fund

Ashmore Emerging Markets Short Duration Fund

Market Value (USS$)

3,833,226
2,177,047
1,777,555
1,322,903
1,141,937
1,037,850

514,654

177,395
3,149,522

Market Value (USS$)

16,361,946
9,941,873
9,485,396
8,050,828
7,988,831
6,852,100
6,524,769
5,562,903
3,544,499
3,368,664

14,614,451
7,924,285
7,125,839
6,261,941
6,143,373
5,948,877
5,843,821
4,599,142
4,253,487
3,954,486

Information extracted from the underlying fund - FAM Global Opportunities Plus Fund.

All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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% of NAV

4.28
2.43
1.99
1.48
1.28
1.16
0.57
0.20
3.52

% of NAV

18.20
11.06
10.55
8.96
8.89
7.62
7.26
6.19
3.94
3.75

18.82
10.20
9.18
8.06
7.91
7.66
7.53
5.92
5.48
5.09

schedule of investments

annualised expense ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

FAM Global Opportunities Plus Fund 1.76 1.73

In accordance with the Monetary Authority of Singapore (MAS) 307 Guidelines, the following expenses should be
excluded from the calculation of the expense ratio:

(a) brokerage and other transaction costs;

(b) performance fee;

(c) foreign exchange gains and losses;

(d) front or back end loads arising from the purchase or sale of other funds; and

(e) tax deducted at source or arising from income received.

turnover ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

FAM Global Opportunities Plus Fund 57.92 57.91

“Turnover ratio’ means a ratio calculated based on the lesser of purchases or sales expressed as a percentage over
“average net asset value”.

‘Average net asset value’ means the net asset value for each day averaged over, as far as possible, the same period
used for calculating the expense ratio.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

FAM Global Opportunities Plus Fund

(S$)

Subscriptions 23,454,037
Redemptions -16,735,126
soft dollar commission
N/A
exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts 5,156,332 4.35
i) Net gain or loss on derivative realised 51,328
iii) Net gain or loss on outstanding derivatives 476,624
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schedule of investments

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

FAM Global Opportunities Plus Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered
FAM Global Opportunities Plus Fund.

Market Value (S$) % of NAV
98,674,660 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: Finexis Asset Management
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financial statements

statement of assets and liabilities
as at 31 December 2023

Assets
Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023
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FAM Global Opportunities Plus Fund
(S$)

98,674,660

98,674,660

FAM Global Opportunities Plus Fund
(S$)

91,728,452
23,454,037
-16,735,126
6,718,911

227,297
98,674,660
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fund performance

FAM Millennium Equity Fund

table of performance
as at 31 December 2023

Since
3 mths | 6 mths 1yr 3 yrsM | 5yrsM | 10 yrs™ | Inceptiont*
(%) (%) (%) (%) %) % (%)
FAM Millennium Equity 4.04 | 2.82 | -2.40 -11.72
Fund )

Source: Finexis Asset Management.
A Annual compounded return
* Launch Date: 14 June 2021
Inception Date: 14 June 2021
Note: There is no official benchmark for the Fund due to its benchmark-unconstrained approach.
Performance is calculated in accordance to the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 14 June 2021

Inception Date 14 June 2021

Investment Manager Finexis Asset Management
Currency of Fund SGD Hedged

Valuation Frequency Daily

Annual Management Fee 1.58%

investment objectives
The Fund aims to achieve capital appreciation by investing primarily in global equities.
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schedule of investments

portfolio statement
as at 31 December 2023

Description Market Value (S$)
114,787 units in FAM Millennium Equity Fund 7,584,109
Other Assets -
Net assets attributable to unitholders 7,584,109

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation Market Value (US$)
United States 6,838,768
China 4,001,795
United Kingdom 232,151
India 221,933
Taiwan 214,702
Brazil 205,823
Mexico 190,415
Germany 157,964
South Korea 149,288
Others 915,230

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation Market Value (USS$)
Health Care 4,399,774
Financials 1,739,792
Industrials 1,569,669
Information Technology 1,399,717
Consumer Discretionary 1,308,129
Communication Services 848,744
Consumer Staples 737,008
Materials 424,643
Energy 304,657
Others 395,936

All figures have been rounded up to the nearest dollar.
The figures above are provided by the fund manager and presented in US$.
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% of NAV
100.00

100.00

% of NAV

52.09
30.48
1.77
1.69
1.64
1.57
1.45
1.20
1.14
6.97

% of NAV

33.51
13.25
11.96
10.66
9.96
6.47
5.61
3.23
2.32
3.03

schedule of investments

portfolio statement - by top 10 holdings

No. Description

as at 31 December 2023
Allianz China A Share Fund
Granahan US SMID Select Fund
SPDR S&P 600 Small Cap Value ETF
BGF World Healthscience Fund
VanEck Biotech ETF
TT Emerging Markets Unconstrained Fund
Amundi Funds European Equity Value Fund
China Tower Corp Ltd
Alibaba Group Holding Ltd

0 Ping An Insurance Group

POO~NOOWNRE

as at 31 December 2022
Amundi Funds European Equity Value Fund
SPDR S&P 600 Small Cap Value ETF
Granahan US SMID Select Fund
Blackrock World Healthscience Fund
Vaneck Biotech ETF
TT Emerging Markets Unconstrained Fund
Allianz China A Shares Fund
Tencent Holdings Ltd
Alibaba Group Holding

0 Ping An Insurance Group

POO~NOOWNRE

Source: Finexis Asset Management.

Information extracted from the underlying fund - FAM Millennium Equity Fund.

All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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Market Value (US$)

2,564,196
2,081,681
2,014,352
1,772,936
1,744,516
1,460,050
723,243
284,695
260,346
255,690

1,646,545
1,353,476
1,323,658
1,237,055
1,219,136
871,373
809,275
261,326
194,705
192,121

% of NAV

18.37
14.91
14.43
12.70
12.49
10.46
5.18
2.04
1.86
1.83

17.05
14.02
13.71
12.81
12.62
9.02
8.38
2.71
2.02
1.97
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schedule of investments schedule of investments
annualised expense ratio (underlying fund) borrowings

N/A

as at as at
31 December 2023 31 December 2022 related-party transactions
(%) (%) Nil

FAM Millennium Equity Fund 2.51 2.71

investments in collective investment schemes
In accordance with the Monetary Authority of Singapore (MAS) 307 Guidelines, the following expenses should be FAM Millennium Equity Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg registered FAM
excluded from the calculation of the expense ratio: Millennium Equity Fund.
(a) brokerage and other transaction costs;
;lc)j gigz;mgg:izgzz;gains and losses; Market Value (S$) % of NAV

' 7,584,109 100.00

(d) front or back end loads arising from the purchase or sale of other funds; and

(e) tax deducted at source or arising from income received.
any other material information that will adversely affect the valuation of the ILP sub-fund

turnover ratio (underlying fund) Nil

as at as at Source of the expense ratio, turnover ratio and soft dollar commission: Finexis Asset Management.

31 December 2023 31 December 2022
(%) (%)

FAM Millennium Equity Fund 41.31 59.52

‘Turnover ratio’ means a ratio calculated based on the lesser of purchases or sales expressed as a percentage over
“average net asset value”.

‘Average net asset value’ means the net asset value for each day averaged over, as far as possible, the same period
used for calculating the expense ratio.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

FAM Millennium Equity Fund

(S$)

Subscriptions 3,647,476
Redemptions -1,296,623
soft dollar commission
N/A
exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts 602,439 3.27
i) Net gain or loss on derivative realised -4,625
iii) Net gain or loss on outstanding derivatives 148,375

246 247



DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

financial statements

statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

FAM Millennium Equity Fund
(S$)

7,584,109

7,584,109

FAM Millennium Equity Fund
(S$)

5,389,843
3,647,476
-1,296,623
2,350,853

263,353
-419,940
7,584,109
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fund performance

Federated Hermes Global Emerging Markets Equity Fund

table of performance
as at 31 December 2023

Since
3 mths |6 mths | 1 yr 3yrsM | 5yrsM | 10 yrs® | Inception/*
(%) (%) (%) (%) (%) (%) (%)
Federated Hermes Global
Emerging Markets Equity 7.42 2.07 4.80 -8.31 4.04 N/A 9.46
Fund*
:\r/]'jeci Emerging Markets 786 | 471 | 9.83 | 508 | 369 | NA 6.91

Source: Federated Hermes.

A Annual compounded return

* Launch Date: 5 November 2018
Inception Date: 5 November 2018

#  Effective 26 June 2020, the Hermes Global Emerging Markets Fund has been renamed as Federated Hermes Global
Emerging Markets Equity Fund.

Performance is calculated in accordance with the share class of the fund, in SGD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts
Launch Date
Inception Date

5 November 2018
5 November 2018

Manager Hermes Investment Management Limited
Currency of Fund SGD

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives

The investment objective of the fund is to achieve long-term capital appreciation by investing primarily in a
diversified portfolio of equity securities and equity related securities with an emerging markets bias quoted
or traded on regulated markets worldwide.
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schedule of investments

portfolio statement
as at 31 December 2023

Description

Market Value (S$)

338,296 units in Federated Hermes Global Emerging Markets Equity Fund 1,239,684

Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 30 November 2023

Country Allocation

India

Korea
Brazil
Hong Kong
Indonesia
Japan
Hungary
Chile
Malaysia
France

All figures have been rounded up to the nearest dollar.

The country allocation information for the financial year ended 31 December 2023 is not available.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 30 November 2023

Industry Allocation

Information Technology
Financials

Consumer Discretionary
Industrials
Communication Services
Materials

Health Care

Consumer Staples
Energy

Real Estate

All figures have been rounded up to the nearest dollar.

The industry allocation information for the financial year ended 31 December 2023 is not available.

The figures above are provided by the fund manager and presented in US$.
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1,239,684

Market Value (USS$)

587,206,584
416,128,470
205,934,093
180,040,360
79,533,713
78,303,342
71,159,361
65,770,828
59,156,871
52,571,249

Market Value (US$)

1,009,830,872
906,485,319
594,408,562
384,329,491
246,913,240
193,603,054
163,912,215
105,801,742
52,571,249
35,492,775

% of NAV
100.00

100.00

% of NAV

15.41
10.92
5.40
4.72
2.09
2.05
1.87
1.73
1.55
1.38

% of NAV

26.49
23.78
15.59
10.08
6.48
5.08
4.30
2.78
1.38
0.93
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schedule of investments

portfolio statement - by top 10 holdings

No. Description

as at 30 November 2023
Samsung Electronics Co Ltd
Taiwan Semiconductor Manufacturing
Tencent Holdings Ltd
Alibaba Group Holding Ltd
AIA Group Ltd
Itausa Sa
Infosys Ltd
HDFC Bank Limited
Bank Rakyat Indonesia Perser

0 Suzuki Motor Corp

POO~NOObWNE

as at 30 November 2022
Taiwan Semiconductor Manufacturing
Samsung Electronics Co Ltd
Tencent Holdings Ltd
Alibaba Group Holding Ltd
JD.Com Inc - CI A
LG Chem Ltd
AIA Group Ltd
Delta Electronics Inc
ICICI Bank Ltd

0 NARI Technology Co Ltd-A

POO~NOObWNE

Source: Hermes Investment Management Limited.

Information extracted from the underlying fund - Federated Hermes Global Emerging Markets Equity Fund.

All figures have been rounded to the nearest dollar.

The top 10 holdings of Federated Hermes Global Emerging Markets Equity Fund for the financial year ended 31

December 2023 is not available.
The figures above are provided by the fund manager and presented in US$.
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Market Value (US$)

330,352,366
327,693,150
246,913,240
129,041,825
107,378,418
91,958,264
89,572,626
81,810,198
79,533,713
78,303,342

343,874,391
277,549,620
168,226,273
166,969,903
166,928,688
113,331,069
110,938,809
105,778,907
105,171,141
103,151,544

% of NAV

8.67
8.60
6.48
3.39
2.82
2.41
2.35
2.15
2.09
2.05

7.92
6.39
3.87
3.85
3.84
2.61
2.55
2.44
2.42
2.38

schedule of investments

annualised expense ratio (underlying fund)

as at as at
30 June 2023 30 June 2022
(%) (%)

Federated Hermes Global Emerging Markets Equity Fund 1.60 1.60

In accordance with the Monetary Authority of Singapore (MAS) 307 Guidelines, the following expenses should be
excluded from the calculation of the expense ratio:

(a) brokerage and other transaction costs;

(b) performance fee;

(c) foreign exchange gains and losses;

(d) front or back end loads arising from the purchase or sale of other funds; and

(e) tax deducted at source or arising from income received.

The expense ratio of Federated Hermes Global Emerging Markets Equity Fund for the financial year ended 31 December
2023 is not available.

turnover ratio (underlying fund)

as at as at
30 November 2023 30 November 2022
(%) (%)

Federated Hermes Global Emerging Markets Equity Fund 51.30 64.10

‘Turnover ratio’ means a ratio calculated based on the lesser of purchases or sales expressed as a percentage over
“average net asset value”.

‘Average net asset value’ means the net asset value for each day averaged over, as far as possible, the same period
used for calculating the expense ratio.

The turnover ratio of Federated Hermes Global Emerging Markets Equity Fund for the financial year ended 31 December
2023 is not available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

Federated Hermes Global Emerging Markets Equity Fund

(S$)
Subscriptions 417,445
Redemptions -412,233

soft dollar commission
N/A
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schedule of investments

exposure to derivatives
as at 30 November 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts N/A N/A
i) Net gain or loss on derivative realised N/A
iii) Net gain or loss on outstanding derivatives N/A

The underlying fund’s exposure to derivatives for the financial year ended 31 December 2023 is not available.

borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

Federated Hermes Global Emerging Markets Equity Fund, an ILP sub-fund, feeds 100% into the underlying
Luxembourg registered Federated Hermes Global Emerging Markets Equity Fund.

Market Value (S$) % of NAV
1,239,684 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: Hermes Investment Management Limited.
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statement of assets and liabilities
as at 31 December 2023

Federated Hermes Global Emerging Markets Equity Fund

(S$)
Assets
Value of investments in unit trust 1,239,684
Liabilities -
Value as at 31 December 2023 1,239,684

capital account
for the financial year ended 31 December 2023

Federated Hermes Global Emerging Markets Equity Fund

(S$)
Value as at 1 January 2023 1,223,420
Amount received by Fund 417,445
Amount paid by Fund -412,233
Net amount received/(paid) by Fund 5,212
Income on investments
Investment income -
Net gain/(loss) on investments 11,052
Value as at 31 December 2023 1,239,684
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fund performance

Fidelity Global Financial Services Fund

table of performance
as at 31 December 2023

3 mths |6 mths | 1 yr 3yrsMr | 5yrsM | 10 yrsh
(%) (%) (%) (%) (%) (%)
Fidelity Global Financial 690 | 1518 | 6.65 | 882 | NA
Services Fund
Financial Services Blend 8.69 13.64 8.94 8.25 N/A

Source: Fidelity International.

A Annual compounded return

* Launch Date: 29 March 2018
Inception Date: 29 March 2018

Performance is calculated in accordance to the share class of the fund, in SGD terms.

Since
Inception/*
(%)

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into

account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 29 March 2018

Inception Date 29 March 2018

Manager FIL Fund Management Limited
Currency of Fund SGD

Valuation Frequency Daily

Annual Management Fee 1.50%

investment objectives

The underlying fund aims to provide investors with longterm capital growth, principally through investment in
the equity securities of companies throughout the world which are involved in providing financial services to

consumers and industry.
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portfolio statement
as at 31 December 2023

Description

2,272,554 units in Fidelity Global Financial Services Fund

Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

United States
United Kingdom
India

France

Germany

Canada
Netherlands
Finland

Others

Cash & Equivalent

All figures have been rounded up to the nearest dollar.
portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Financials
Information Technology
Cash & Equivalent

All figures have been rounded up to the nearest dollar.
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258

Market Value (S$)
4,258,766

4,258,766

Market Value (S$)

1,079,180,085
91,467,221
76,410,359
68,836,968
48,733,516
46,212,656
46,030,243
45,452,387
291,914,833
27,634,197

Market Value (S$)

1,789,841,401
4,396,867
27,634,197

% of NAV
100.00

100.00

% of NAV

59.23
5.02
4.19
3.78
2.67
2.54
2.53
2.49

16.02
1.52

% of NAV

98.24
0.24
1.52

schedule of investments

portfolio statement - by top 10 holdings

No. Description

as at 31 December 2023
JPMorgan Chase
Visa
Berkshire Hathaway B
Wells Fargo
Morgan Stanley
Mastercard
ING Groep
Nordea Bank Abp
Arthur J Gallaghar

O Ares Management A

POO~NOODWNRE

as at 31 December 2022
JPMorgan Chase
Berkshire Hathaway B
Bank Of America
Schwab Charles
Wells Fargo
Arthur J Gallaghar
Morgan Stanley
AlA Group
Arch Capital Group

0 Lpl Financial Holdings

POO~NOODWNRE

Source: Fidelity International.

Market Value (S$)

132,713,808
113,050,618
104,682,610
79,034,386
64,080,384
47,154,797
46,030,251
45,452,396
44,816,753
43,676,429

147,552,411
122,926,462
102,530,987
94,291,407
93,284,948
91,832,936
76,987,422
72,055,926
67,045,968
59,840,258

Information extracted from the underlying fund - Fidelity Global Financial Services Fund.

All figures have been rounded to the nearest dollar.
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% of NAV

7.29
6.21
5.75
4.34
3.52
2.59
2.53
2.50
2.46
2.40

5.89
4.91
4.09
3.76
3.72
3.66
3.07
2.88
2.68
2.39
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annualised expense ratio (underlying fund)

as at as at
31 October 2023 31 October 2022
(%) (%)

Fidelity Global Financial Services Fund 1.90 1.89

The total expense ratio (TER) was calculated in accordance with the latest guidelines issued by the Investment
Management Association of Singapore (IMAS). The following expenses are excluded from the calculation of the TER :
(a) brokerage and other transaction costs associated with the purchase and sale of investments (such as register
charges and remittance fees);

(b) interest expenses;

(c) foreign exchange gains and losses of the Sub-Fund, whether realised or unrealised;

(d) front-end loads, back-end loads and other costs arising on the purchase or sale of a foreign unit trust or mutual fund;
(e) tax deducted at source or arising from income received, including withholding tax (but the Tax D’Abonnement, a
Luxembourg regulatory tax is included within the calculation of the TERs);

(f) dividends and other distributions paid to shareholders; and

(8) performance fees

The expense ratio of Fidelity Global Financial Services Fund for the financial year ended 31 December 2023 is not
available.

turnover ratio (underlying fund)

as at as at
31 October 2023 31 October 2022
(%) (%)

Fidelity Global Financial Services Fund 24.01 44.33

The turnover ratios are calculated based on the lesser of purchases or sales of underlying investments of a Sub-Fund
expressed as a percentage over daily average net asset value.

The turnover ratio of Fidelity Global Financial Services Fund for the financial year ended 31 December 2023 is not
available.

amount of redemptions and subscriptions for the period
1 January 2023 to 31 December 2023

Fidelity Global Financial Services Fund

(S$)
Subscriptions 1,034,818
Redemptions -1,456,158

soft dollar commission

The Investment Manager and any of its delegates may effect transactions by or through the agency of
another person with whom the Investment Manager and any of its delegates have an arrangement under
which that party will from time to time provide to or procure for the Investment Manager and any of its
delegates goods, services or other benefits (such as research and advisory services, where permitted by
regulation only), the nature of which is such that their provision can reasonably be expected to benefit
the Fund as a whole and may contribute to an improvement in the performance of the Fund and that of
the Investment Manager or any of its delegates in providing services to the Fund and for which no direct
payment is made but instead the Investment Manager and any of its delegates undertake to place business
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schedule of investments

with that party. For the avoidance of doubt, such goods and services do not include travel, accommodation,
entertainment, general administrative goods or services, general office equipment or premises, membership
fees, employee salaries or direct money payments.

The Investment Manager and any of its delegates shall not retain the benefit of any cash commission rebate
(being repayment of a cash commission made by a broker or dealer to the Investment Manager and/or
any delegates) paid or payable from any such broker or dealer in respect of any business placed with such
broker or dealer by the Investment Manager or any of its delegates for or on behalf the Fund. Any such cash
commission rebate from any such broker or dealer will be held by the Investment Manager and any of its
delegates for the account of the Fund. Brokerage rates will not be excessive of customary brokerage rates.

All transactions will be done with best execution.

exposure to derivatives
as at 31 December 2023

Market Value (S$) % of NAV
i) Market value of derivative contracts -895,720 -0.00
i) Net gain or loss on derivative realised 92,676
ii) Net gain or loss on outstanding derivatives -344,852
borrowings
N/A

related-party transactions

Nil

investments in collective investment schemes

Fidelity Global Financial Services Fund, an ILP sub-fund, feeds 100% into the underlying Luxembourg
registered Fidelity Global Financial Services Fund (Class A Acc SGD).

Market Value (S$) % of NAV
4,258,766 100.00

any other material information that will adversely affect the valuation of the ILP sub-fund
Nil

Source of the expense ratio, turnover ratio and soft dollar commission: Fidelity International.
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statement of assets and liabilities
as at 31 December 2023

Assets

Value of investments in unit trust
Liabilities

Value as at 31 December 2023

capital account
for the financial year ended 31 December 2023

Value as at 1 January 2023

Amount received by Fund

Amount paid by Fund

Net amount received/(paid) by Fund
Income on investments

Investment income

Net gain/(loss) on investments

Value as at 31 December 2023

DocuSign Envelope ID: CE927997-BAA8-4F22-BC3D-0FEGE9D883E6

Fidelity Global Financial Services Fund
(S$)

4,258,766

4,258,766

Fidelity Global Financial Services Fund
(S$)

4,093,976

1,034,818

-1,456,158
-421,340

586,130
4,258,766
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fund performance

Franklin Global Sukuk Fund (SGD)

table of performance
as at 31 December 2023

Since
3 mths |6 mths | 1 yr 3yrsA | 5yrsA | 10 yrs” | Inception?*
(%) (%) (%) (%) (%) (%) (%)
Franklin Global Sukuk Fund 503 N/A N/A N/A N/A N/A 258
(SGD)
Dow Jones Sukuk Index 4.54 N/A N/A N/A N/A N/A 3.25

Source: Franklin Templeton Investments.
A Annual compounded return
* Launch Date: 17 July 2023
Inception Date: 17 July 2023
Performance is calculated in accordance with the base currency of the fund, in USD terms.

Performance figures are calculated on a single pricing basis, with all dividends and distributions reinvested, taking into
account all charges which would have been payable upon such reinvestment.

Past performance is not necessarily a guide to future performance.

The fees and charges payable through deduction of premium or cancellation of units are excluded in this calculation.

at a glance

fund facts

Launch Date 17 July 2023
Inception Date 17 July 2023
Manager Franklin Advisers, Inc.
Currency of Fund SGD

Valuation Frequency Daily

Annual Management Fee 1.30%

investment objectives

The fund aims to maximise, consistent with prudent investment management, total investment return,
consisting of a combination of profit income and capital appreciation. The Fund seeks to achieve this
objective by investing principally in a portfolio of fixed- and floating-rate Shariah-compliant securities
(including non-investment grade securities), such as Sukuk, Murabaha and Wakala placements and
other short-term instruments issued by government, government-related and corporate entities located in
developed and developing countries.
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portfolio statement
as at 31 December 2023

Description

20,582 units in Franklin Global Sukuk Fund (SGD)
Other Assets

Net assets attributable to unitholders

All figures have been rounded up to the nearest dollar.

portfolio statement - by country
as at 31 December 2023

Country Allocation

Saudi Arabia

United Arab Emirates
Indonesia

Malaysia

Kuwait

Philippines

Qatar

Maldives

Hong Kong

Others

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.

portfolio statement - by industry
as at 31 December 2023

Industry Allocation

Government-Related Sovereign
Government-Related Agencies
Corporate Financial Institutions
Corporate Industrials

Treasury

Cash & Cash Equivalents
Government-Related Supranational
Derivatives

All figures have been rounded up to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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Market Value (S$)
174,537

174,537

Market Value (US$)

217,037,066
157,798,413
71,343,969
54,705,314
26,333,542
22,960,123
17,889,820
16,395,118
15,558,820
56,412,701

Market Value (US$)

215,017,872
211,997,615
160,774,688
34,770,043
14,410,715
11,820,423
9,895,099
-2,251,572

% of NAV
100.00

100.00

% of NAV

33.06
24.04
10.87
8.33
4.01
3.50
2.73
2.50
2.37
8.59

% of NAV

32.76
32.30
24.49
5.30
2.20
1.80
1.51
-0.36
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portfolio statement - by top 10 holdings

No. Description Market Value (US$)

as at 31 December 2023

1 Saudi Electricity Sukuk Programme Co., Reg S, 5.684%, 4/11/53 26,655,851
2 KSA SUKUK LTD, 4.274%, 5/22/29 24,999,666
3 ROP Sukuk Trust, 22,960,123
4 SA Global Sukuk Ltd., 2.694%, 6/17/31 19,586,048
5 TMS Issuer S.ar.l., Reg S, 5.78%, 8/23/32 18,535,752
6 Sharjah Sukuk Program Ltd, Sr Unsecured, 6.092%, 3/19/34 16,500,804
7 Maldives Sukuk Issuance Ltd7.00%, 3/22/26 16,395,118
8 Hong Kong Sukuk 2017 Ltd., senior note, Reg S, 3.132%, 2/28/27 15,558,820
9 ARAB National Bank,3.00% to 10/19/25, Reg S, FRN thereafter,

10/28/30 15,041,549
10 DP World Salaam., Reg S, junior sub. bond,6.00% to 1/01/26,

FRN thereafter, Perpetual 14,664,099
as at 31 December 2022
1  SA Global Sukuk Ltd., 2.694%, 6/17/31 20,718,780
2 KSA Sukuk Ltd, 4.125%, 10/25/28 18,390,936
3 International Islamic Liquidity Management 2 SA, 17,584,967
4 ARAB National Bank,3.00% to 10/19/25, Reg S,

FRN thereafter,10/28/30 14,842,113
5 DP World Salaam, PerpetualReg S, junior sub. bond,

6.00% to 1/01/26, FRN thereafter, 14,546,847
6 International Islamic Liquidity Management 2 SA, 14,085,782
7 SA Global Sukuk Ltd., 1.602%, 6/17/26 13,985,483
8 Perusahaan Penerbit SBSN Indonesia lll, Reg S, 4.15%, 3/29/27 13,382,158
9 Malaysia Government Investment Issue, UNSECURED,

Unsecured, 0519, 4.638%, 11/15/49 12,687,233
10 Perusahaan Penerbit SBSN Indonesia lll, 3.55%, 6/09/51 11,731,840

Source: Franklin Templeton Investments.

Information extracted from the underlying fund - Franklin Global Sukuk Fund (SGD).
All figures have been rounded to the nearest dollar.

The figures above are provided by the fund manager and presented in US$.
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% of NAV

4.06
3.81
3.50
2.98
2.82
2.51
2.50
2.37

2.29
2.23
4.05
3.59
3.44
2.90
2.84
2.75
2.73
2.62

2.48
2.29

schedule of investments

annualised expense ratio (underlying fund)

as at as at
31 December 2023 31 December 2022
(%) (%)

Franklin Global Sukuk Fund (SGD) 1.50 1.50

The expense ratios are calculated in accordance with Investment Management Association of Singapore’s (IMAS)
guidelines on the disclosure of expense ratios and based on the Company’s latest audited accounts.

The following expenses are excluded from the calculation of the expense ratios:- brokerage and other transaction
costs associated with the purchase and sales of investments (such as registrar charges and remittance fees); foreign
exchange gains/losses of the Fund, whether realised or unrealised; front-end loads, back-end loads and other costs
arising on the purchase or sale of a foreign unit trust or mutual fund; tax deducted at source or arising out of income
received including withholding tax; interest expense; and dividends and other distributions paid to investors.

turnover ratio (underlying fund)

as at as at

30 April 2023 30 April 2022

(%) (%)

Franklin Global Sukuk Fund (SGD) 19.62 21.55

The turnover ratios are calculated in accordance with the Luxembourg Commission for the Supervision of the Financial
Sector (“CSSF”) undertakings for collective investment in transferable securities (UCITS) simplified prospectus and are
based on the following formula:

Turnover = [(Total 1 - Total 2)/M]*100 with:

Total 1 = Total of purchases (X) and sales of securities (Y) transactions during the year/period (X+Y);

Total 2 = Sum of daily net subscription (S) and redemption (T) transactions in absolute amount for the year/period
(Daily S - T);

M = average monthly assets of the relevant fund.

The turnover ratio of Franklin Global Sukuk Fund (SGD) for the period ended 31 December 2023 is not available.

amount of redemptions and subscriptions for the period
17 July 2023 to 31 December 2023

Franklin Global Sukuk Fund (SGD)

(S$)
Subscriptions 177,066
Redemptions -5,229
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schedule of investments financial statements
soft dollar commission statement of assets and liabilities
Consistent with obtaining best execution, brokerage commissions on portfolio transactions for the Company as at 31 December 2023

may be directed by the Investment Managers to broker-dealers in recognition of research services furnished
by them as well as for services rendered in the execution of orders by such broker-dealers. The receipt of

investment research and information and related services permits the Investment Managers to supplement Franklin Global Sukuk Fund (SGD)

their own research and analysis and makes available to them the views and info