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WA {EEEZFEAM (20165E12A31B3RE)

= AEME BHEER = AEME BHEER
HE s CREL) (%) HE s CREL) (%)
B®ER ®%
Guernsey — 18,141,080 New Zealand - 17,301,498
(31 December 2015: 11,917,886) 18,141,080 2.81 (31 December 2015: 11,412,345) 17,301,498 2,68
1,331,841 Bluefield Solar Income Fund Ltd 1,738,786 0.27 3,226,000 New Zealand Government Bond
3,432,471 HCL Infrastructure Co Ltd/Fund 6,950,446 1.08 2.000% 20-Sep-2025 2,364,642 0.36
1,979,066 International Public Partnerships Ltd 3,750,576 0.58 5,844,000 New Zealand Government Bond
651,701 John Laing Environmental Assets Group Ltd 849,826 0.13 2.750% 15—-Apr—-2037 3,354,657 0.52
1,970,552 John Laing Infrastructure Fund Ltd 3,138,094 0.49 7,722,000 New Zealand Government Bond
1,292,568 NextEnergy Solar Fund Ltd 1,713,352 0.26 4.500% 15-Apr-2027 5,915,292 0.92
7,162,000 New Zealand Government Bond
Ireland - 38,985,034 6.000% 15-May-2021 5,666,907 0.88
(31 December 2015: 16,720,593) 38,985,034 6.04
811,599 iShares Physical Gold ETC 18,546,051 287 United Kingdom - 11,649,974
180,230 Source Physical Markets Gold P-ETC 20,438,983 3.17 (31 December 2015: 11,547,191) 11,649,974 1.80
44,000 Anglian Water Services Financing Plc
Jersey - 1,681,519 3.666% 30-Jul-2024 108,778 0.02
(31 December 2015: 5,849,623) 1,681,519 0.26 60,000 Anglian Water Services Financing Plc
312,716 Foresight Solar Fund Ltd 1,681,519 0.26 4.125% 28-Jul-2020 138,904 0.02
1,524,000 Argiva Broadcast Finance Plc
Luxembourg — 1,312,376 9.500% 31-Mar-2020 2,001,039 0.31
(31 December 2015: 11,296,616) 1,312,376 0.21 127,000 British Telecommunications Plc
773,743 BBGI SICAV SA/Fund 1,312,376 0.21 3.500% 25-Apr-2025 328,394 0.05
888,000 Centrica Plc 3.000% 10-Apr-2076 VAR 921,239 0.14
United Kingdom — 2,779,920 561,000 Centrica Plc 5.250% 10-Apr-2075 VAR 706,799 0.11
(31 December 2015: 1,505,876) 2,779,920 043 263,561 High Speed Rail Finance 1 Plc
1,888,616 Greencoat UK Wind Plc 2,779,920 0.43 1.566% 01-Nov-2038 459,782 0.07
328,000 National Grid Electricity Transmission Plc
BRERSE 62899920  9.75 2.983% 08-Jul-2018 653833  0.10
670,940 Network Rail Infrastructure Finance Plc
li €] 1.750% 22-Nov-2027 1,156,192 0.18
Australia — 35,013,289 450,000 Scotland Gas Networks Plc
(31 December 2015: 28,602,067) 35,013,289 543 2.127% 21-Oct-2022 916,948 0.14
11,114,000 Australia Government Bond 550,000 Tesco Plc 3.322% 05-Nov-2025 1,206,241 0.19
3.000% 21-Mar-2047 6,918,665 1.07 444,000 Tesco Plc 6.125% 24-Feb—-2022 619,844 0.09
1,322,000 Australia Government Bond 3.250% 21-Jun—2039 904,403 0.14 2,044,108 Tesco Property Finance 3 Plc
23,757,000 Australia Government Bond 5.744% 13-Apr-2040 2,431,981 0.38
3.750% 21-Apr-2037 17,809,378 2.76
3,994,400 New South Wales Treasury Corp United States of America — 150,018,727
2.750% 20-Nov-2025 4,138,631 0.64 (31 December 2015: 127,789,403) 150,018,727  23.25
5,973,000 Treasury Corp of Victoria 5.500% 17-Nov-2026 5,242,212 0.82 1,316,000 Frontier Communications Corp
11.000% 15-Sep—-2025 1,368,745 0.21
Cayman Islands - 1,031,043 3,716,000 Sprint Capital Corp 8.750% 15-Mar-2032 4,106,180 0.64
(31 December 2015: 946,545) 1,031,043 0.16 1,579,000 Sprint Communications Inc 8.375% 15-Aug-2017 1,640,186 0.25
486,100 Dwr Cymru Financing Ltd 1.859% 31-Mar—2048 1,031,043 0.16 600,000 Sprint Communications Inc 9.250% 15-Apr-2022 675,000 0.10
1,617,000 Sprint Corp 7.125% 15-Jun—-2024 1,669,553 0.26
France — 2,898,885 2,690,000 Sprint Corp 7.875% 15-Sep-2023 2,878,300 0.45
(31 December 2015: 563,438) 2,898,885 045 7,780,400 United States Treasury Note/Bond
1,965,000 SFR Group SA 5.625% 15-May-2024 2,202,240 0.34 0.875% 15-Apr-2019 7,706,700 1.19
678,000 SFR Group SA 144A 7.375% 01-May—2026 696,645 0.11 24,272,000 United States Treasury Note/Bond
1.500% 31-Aug-2018 24,418,955 3.78
Jersey — 258,686 32,285,400 United States Treasury Note/Bond
(31 December 2015: 300,827) 258,686 0.04 1.750% 31-Dec-2020 32,238,102 5.00
198,000 CPUK Finance Ltd 7.000% 28-Aug-2020 258,686 0.04 20,078,500 United States Treasury Note/Bond
2.000% 15-Feb-2025 19,475,753 3.02
Luxembourg - 1,667,042 30,898,900 United States Treasury Note/Bond
(31 December 2015: 1,855,788) 1,667,042 0.26 3.000% 15-May-2045 30,315,313 4.70
1,462,000 SIG Combibloc Holdings SCA 22,141,100 United States Treasury Note/Bond
7.750% 15-Feb—-2023 1,667,042 0.26 3.000% 15-Nov-2045 21,716,445 3.37
1,527,000 Western Digital Corp 144A 10.500% 01-Apr-2024 1,809,495 0.28
Mexico - 3,103,308
(31 December 2015: -) 3,103,308 0.48 mEEt 222942452 3455
62,358,800 Mexican Bonos 8.500% 13-Dec-2018 3,103,308 0.48
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= AIEMME “HEER = AEAfE $HEED
HE s CEEL) (%) uE s CEEL) (%)
#R #R
Australia - 8,250,398 Jersey - 7,586,214
(31 December 2015: 7,040,108) 8,250,398 1.28 (31 December 2015: 3,521,183) 7,586,214 1.17
707,325 Dexus Property Group 4,918,782 0.76 15,069 Randgold Resources Ltd 1,179,474 0.18
227,659 Newcrest Mining Ltd 3,331,616 0.52 105,231 Wolseley Plc 6,406,740 0.99
Canada - 21,822,147 Netherlands - 27,781,469
(31 December 2015: 11,868,532) 21,822,147 3.38 (31 December 2015: 16,217,816) 27,781,469 431
217,774 Agnico Eagle Mines Ltd 1,205,849 0.19 510,102 RELX NV 8,562,125 1.33
542,076 Alacer Gold Corp 895,212 0.14 126,372 Unilever NV 5,189,826 0.80
177,589 Alamos Gold Inc 1,281,203 0.20 386,151 Wolters Kluwer NV 14,029,518 2.18
185,884 Barrick Gold Corp 3,047,568 0.47
227,666 Centerra Gold Inc 1,101,746 0.17 New Zealand - 3,462,277
82,323 Detour Gold Corp 1,155,748 0.18 (31 December 2015: 3,645,704) 3,462,277 0.54
415,221 Eldorado Gold Corp 1,400,712 0.22 1,452,854 Spark New Zealand Ltd 3,462,277 0.54
440,241 IAMGOLD Corp 1,762,859 0.27
484,119 Kinross Gold Corp 1,581,032 0.24 South Africa - 1,014,095
335,370 New Gold Inc 1,220,953 0.19 (31 December 2015: 668,181) 1,014,095 0.16
443,305 OceanaGold Corp 1,339,161 0.21 319,530 Gold Fields Ltd 1,014,095 0.16
429,029 Primero Mining Corp 345,503 0.05
270,377 Silver Wheaton Corp 5,484,601 0.85 South Korea — 5,109,328
(31 December 2015: -) 5,109,328 0.79
Denmark - 3,107,480 56,876 Samsung SDI Co Ltd 5,109,328 0.79
(31 December 2015: 1,744,991) 3,107,480 048
81,072 DONG Energy A/S 144A 3,107,480 0.48 Switzerland — 25,597,766
(31 December 2015: 18,040,107) 25,597,766 397
France - 11,685,686 213,673 Novartis AG 15,559,223 2.41
(31 December 2015: 10,761,344) 11,685,686 1.81 43,961 Roche Holding AG 10,038,543 1.56
618,039 Vivendi SA 11,685,686 1.81
United Kingdom — 60,771,567
Germany - 20,583,395 (31 December 2015: 35,766,833) 60,771,567 942
(31 December 2015: 18,531,429) 20,583,395 319 48,455 Associated British Foods Plc 1,633,893 0.25
65,588 Bayer AG 6,821,857 1.06 457,377 BAE Systems Plc 3,312,693 0.52
154,125 Infi neon Technologies AG 2,697,681 0.42 54,686 British American Tobacco Plc 3,095,312 0.48
25,875 LEG Immobilien AG 2,005,992 0.31 4,193,856 Centrica Plc 12,077,885 1.87
36,544 SAP SE 3,193,940 0.49 2,279,763 Cobham Plc 4,602,293 0.71
1,363,693 Telefonica Deutschland Holding AG 5,863,925 0.91 256,858 Diageo Plc 6,628,615 1.03
738,312 Dixons Carphone Plc 3,202,567 0.50
Guernsey - 3,146,347 77,638 Fresnillo Plc 1,148,989 0.18
(31 December 2015: 2,602,560) 3,146,347 0.49 516,311 GlaxoSmithKline Plc 9,881,597 1.53
2,332,502 Renewables Infrastructure Group Ltd 3,146,347 0.49 783,152 United Utilities Group Plc 8,654,047 1.34
2,673,243 Vodafone Group Plc 6,533,676 1.01
India - 1,372,819
(31 December 2015: -) 1,372,819 0.21 United States of America — 93,790,987
167,322 LIC Housing Finance Ltd 1,372,819 0.21 (31 December 2015: 80,746,315) 93,790,987  14.54
180,005 Abbott Laboratories 6,898,692 1.07
Ireland - 3,273,370 88,752 Accenture Plc 10,384,428 1.61
(31 December 2015: -) 3273370 051 38,792 AT&T Inc 1655449  0.26
95,115 CRH Plc 3,273,370 0.51 233592 CAInc 7,508,815 1.16
244,560 CMS Energy Corp 10,216,494 1.58
Israel — 7,983,903 40,680 Cognizant Technology Solutions Corp 2,284,996 0.36
(31 December 2015: 4,747,856) 7,983,903 1.24 41,885 Dollar General Corp 3,105,144 0.48
221,314 Teva Pharmaceutical Industries Ltd ADR 7,983,903 1.24 13,123 Dun & Bradstreet Corp/The 1,597,856 0.25
221,074 Eversource Energy 12,283,977 1.90
Japan — 15,764,925 41,170 Maxim Integrated Products Inc 1,606,659 0.25
(31 December 2015: 15,968,631) 15,764,925 244 227,108 Microsoft Corp 14,283,958 222
378,400 Japan Tobacco Inc 12,436,448 1.93 59,900 Procter & Gamble Co/The 5,052,864 0.78
124,400 Skylark Co Ltd 1,642,958 0.25 141,527 Reynolds American Inc 7,940,372 1.23
40,600 Suntory Beverage & Food Ltd 1,685,519 0.26 70,348 Sysco Corp 3,934,564 0.61
51,519 Trimble Inc 1,556,646 0.24
41,690 Walgreens Boots Alliance Inc 3,480,073 0.54
L =81y 322,104,173 49.93

17



<IR—R—rTH VA - T72F GEREERERER) OKRE>

FEHEERNRTHLR—F— "7V A - 77 F (EEEEREZER) OWREIX, 4£1F8 (BF1H) T
T, DLFIZEEOIREHRTH 520174 1 A 17T HFBRIEOWRI T,

W1 A0O0%7-YDERBAM (20164 1 B198~20174 1 B178)
Y H
5 I D
: & o : L
] %
(a) {5 RSN 3 0.032 | (a) {3 FEERM = 1) h o> Y2 Hy FEVEA 4R X (5 FERRMN =R
Hrh O LG AE X, 9,999 T,
(Bf5a4h) (2) (0.020) | ZFE L& 4D EH Ol
(IR7Ee1h) (1) (0.007) | AEERTO 7 7~ ROBEHL
(Zit=th) (1) | (0.005) |EMEDEH, HIEEtEA L DI OIATORME
(b) & D E H 1 0.011 | (b) ZDfthd A =HhoZ Ot A+ b o 352 550 Nk
(Zfth) (1 (0.011) | &x@hps s B lC B4 5788
& 7t 4 0.043

() WhoBA GHEBFON)»L S ORHERELZET) 13, BN - MR X 0 23S D BICEE ) b 5720, ifEEIC L D B LR T,

() WHEBUI®RE A OBRERA L V&S,

() FEFITHA ZLICHRMIEIETAL THY 7

(F) FHRT LT NAT2) OZNZAOERMEHE (FMARMOMEZ &) 28T OFLIEEME TR L TI002R Uiz b0 T, HAE I LI/
LU 25 3ALARTIIIME AL TH D £9,

WA A EEDRM (20174 1 R1TEHE)
BEREERES
HE FIHIH) £ # =x
% i S 0K T MmO
TH s ANE!
X =K== 7 VF =T 7K 379, 351 335, 428 336, 032

() B - SO B A L8] 0 $5C,



B (3EFER) BREETOHEAEEDHMA
XR—R—=+rTHVF - IHF=T7 k>
TEE, v % —F— 7+ VA ~wPF—T7 57 ReK (335,428F 1) ONETT,

(20174 1 A1TBR#A)

ERAHE
A) EN R At FEIRR
X i . 5 ) FRATHIR BUAE A LE 3R
T gmesm | o omom | s | DBBEMT \ L :
TR = =< B o= = ) G o 28D E 2 FEA T
TH TH % % % % %
300, 000 300, 007 89. 3 — — — 89. 3
[EHFE S ’ ’ ' '
AL (300, 000) | (300, 007) (89. 3) () (-) (-) (89.3)
P 300, 000 300, 007 89.3 — — — 89.3
E‘ 3 (300, 000) | (300, 007) (89. 3) (—) (—) (—) (89. 3)
() () NIEIE RO EE T,
() MAKLERIT, 207 7 > FAMAAIL T 2 BRGSO MBE PRI AT 2 O HI A,
() WALRTETYI0 T,
() —FNEAANA L,
() B SO C ISR i IR S, et L0 F— ¥ 2 AFE L TVET,
() BN 1EUNOAEIZFIE LTTFa bl —a v FRETEFEP—2 a LV L TWET,
(B) EAN (OREE) AHE $BIBE=
Al OE gy | RE M AE | EREEAR
EEi% % TFH TFH
55583 [0 [E] [ 4 B RE A — 300, 000 300, 007 | 2017/ 1 /20
/N Z 300, 000 300, 007
& 2 300, 000 300, 007

() & - FFEARO BACRNNITE Y 5T,




