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ANTOFAGASTA 52,266  GBP 1,218, 683 1.00
XINYI SOLAR HOLDINGS 1,159,194  HKD 1,905, 537 1.55
INE 3, 124, 220 2.55
i
CHINA OVERSEAS LAND & INVESTMENT 160,500  HKD 417, 020 0.34
INET 417, 020 0.34
A1k
BANDHAN BANK 756,986  INR 3,508, 814 2.87
HDFC BANK 136,540  INR 2,789, 393 2.28
HDFC BANK (INE001A01036) 84,399  INR 2, 883, 687 2.36
HINDUSTAN UNILEVER 71,303  INR 2,371, 281 1.94
ICICI BANK 155,376  INR 1,237,036 1.01
INFOSYS 162,964  INR 3, 049, 261 2.49
JSW STEEL 252,072  INR 1, 615, 060 1.32
MARUTI SUZUKI INDIA 14,328  INR 1, 344, 188 1.10
RELIANCE INDUSTRIES 250,873  INR 6,873,176 5. 60
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SHRIRAM TRANSPORT FINANCE 165,312 INR 3, 215, 856 2.63

ZEE ENTERTAINMENT ENTERPRISES 568,711  INR 1, 580, 579 1.29
INET 30, 468, 331 24. 89

i

YANDEX 33,845  USD 2,178, 603 1.78

YANDEX (NL0009805522) 34,224  RUB 2,202, 209 1.80
U\ 4, 380, 812 3.58

*E

MERCADOLIBRE 1,542  USD 2, 255, 946 1.84
INET 2, 255, 946 1.84

B 78,021, 742 63.72

FEEtiIZE (DR)

T30

VALE 81,935  USD 1,417,476 1.16
INET 1,417,476 1.16

tE

ALIBABA GROUP HOLDING 24,435  USD 5, 635, 200 4.60
U\ 5, 635, 200 4.60

m 4

JSC MMC NORILSK NICKEL 78,680  USD 2,472,126 2.02

LUKOIL 98,274  USD 7,979, 848 6.52

NOVOLIPETSK STEEL 123,364  USD 3,952, 583 3.23

0AO GAZPROM 1,251,240  USD 7,472, 405 6.10

SBERBANK 503,330  USD 7,783,998 6. 36
INET 29, 660, 960 24. 23

JEFEEIE (DR) AFt 36, 713, 636 29. 99

Bk

I52NL

BANCO BRADESCO 1,162,201  BRL 5,538, 115 4.52

PETROBRAS 529,531  BRL 2,267, 140 1.85
INET 7, 805, 255 6. 37

BEKET 7, 805, 255 6. 37

HEIFF TG S A REMEER IS &5t 122, 540, 633 100. 08
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INVESTMENT INCOME  (20204E 8 A31H)

Dividends — Unaffiliated $ 3,610, 654
Dividends — Affiliated 3,194
Interest — Unaffiliated 148
Securities lending income — Affiliated — net 51,228
Foreign taxes withheld /A 288,594
Total investment income 3, 376, 630
EXPENSES
Investment advisory fees 1, 178, 749
Commitment fees 1,819
Miscellaneous 264
Mauritius income taxes 10, 151
Interest expense 1, 058
Total expenses 1,192, 041
Total expenses after fees waived 1,192, 041
Net investment income 2,184, 589

REALIZED AND UNREALIZED GAIN (LOSS)

Net realized gain(loss)from:

Investments — Unaffiliated /\ 8,586,300
Investments — Affiliated 1, 127
In—kind redemptions — Unaffiliated 3, 741, 500
Futures contracts 51, 503
Foreign currency transactions A 132, 547
Net realized gain (loss) A\ 4,924,717
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated 19, 726, 684
Investments — Affiliated 1, 860
Futures contracts A 16, 105
Foreign currency translations 881
Net change in unrealized appreciation (depreciation) 19, 713, 320
Net realized and unrealized gain (loss) 14, 788, 603
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS 16,973, 192
$AA LAI108848 (20204F 8 H 31 A HiAfE) (KA SEAR £ - 656)
i FAALEE (%)
1 Alibaba Group Holding Ltd., ADR 13.41
2 Tencent Holdings Ltd 9.61
3 Meituan Dianping, Class B 3.09
4 Reliance Industries Ltd 2. 14
5 JD. com Inc., ADR 1.82
6 China Construction Bank Corp., Class H 1.82
7 BlackRock Cash Funds: Institutional, SL Agency Shares, 0. 37% 1.81
8 Ping An Insurance Group Co. of China Ltd., Class H 1. 68
9 Infosys Ltd. 1. 20
10 China Mobile Ltd 1.18
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