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AEME BHEEL

NIEfE BHEEL

HE s CREL) (%) e s CREL) (%)
B®ER ®%
Guernsey — 15,135,226 India — 797,928
(31 December 2016: 18,141,080) 15,135,226 2.7 (31 December 2016: -) 797,928 0.14
1,331,841 Bluefield Solar Income Fund Ltd 2,112,184 0.38 50,000,000 National Highways Authority of India
211,257 HCL Infrastructure Co Ltd/Fund 451,852 0.08 7.300% 18-May-2022 797,928 0.14
2,376,708 International Public Partnerships Ltd 5,028,880 0.90
900,411 John Laing Environmental Assets Group Ltd 1,327,605 0.24 Indonesia — 3,225,302
2,552,003 John Laing Infrastructure Fund Ltd 4,241,212 0.76 (31 December 2016: -) 3,225,302 0.58
1,292,568 NextEnergy Solar Fund Ltd 1,973,493 0.35 39,083,000,000 Indonesia Treasury Bond 8.250% 15-May-2036 3,225,302 0.58
Ireland - 12,244,200 Japan - 1,209,841
(31 December 2016: 38,985,034) 12,244,200 219 (31 December 2016: -) 1,209,841 0.22
480,000 iShares Physical Gold ETC 12,244,200 219 1,222,000 SoftBank Group Corp 6.000% Perpetual VAR 1,209,841 0.22
Jersey - 1,911,137 Jersey -371,852
(31 December 2016: 1,681,519) 1,911,137 0.34 (31 December 2016: 258,686) 371,852 0.07
1,312,716 Foresight Solar Fund Ltd 1,911,137 0.34 269,000 CPUK Finance Ltd 4.250% 28-Aug-2022 371,852 0.07
Luxembourg — 1,471,461 Luxembourg — 1,837,060
(31 December 2016: 1,312,376) 1,471,461 0.27 (31 December 2016: 1,667,042) 1,837,060 033
773,743 BBGI SICAV SA/Fund 1,471,461 0.27 1,462,000 SIG Combibloc Holdings SCA 7.750% 15-Feb—2023 1,837,060 0.33
United Kingdom - 3,919,119 Mexico — 8,851,809
(31 December 2016: 2,779,920) 3,919,119 0.70 (31 December 2016: 3,103,308) 8,851,809 1.58
2,364,924 Greencoat UK Wind Plc/Funds 3,919,119 0.70 154,999,500 Mexican Bonos 10.000% 05-Dec-2024 8,851,809 1.58
BRERSE 34,681,143 621 Netherlands — 3,247,893
(31 December 2016: -) 3,247,893 0.58
[ £3 2,592,000 Petrobras Global Finance BV 6.750% 27-Jan—-2041 2,598,480 0.46
Australia - 30,155,270 590,000 Petrobras Global Finance BV 7.375% 17-Jan-2027 649,413 0.12
(31 December 2016: 35,013,289) 30,155,270 5.40
14,241,000 Australia Government Bond 3.000% 21-Mar-2047 10,410,763 1.87 New Zealand — 13,535,872
4,403,000 Australia Government Bond 3.250% 21-Jun—2039 3,479,391 0.62 (31 December 2016: 17,301,498) 13,535,872 242
8,867,000 Australia Government Bond 3.750% 21-Apr—-2037 7,593,905 1.36 2,280,000 New Zealand Government Bond
3,994,400 New South Wales Treasury Corp 2.500% 20-Sep—2040 1,762,970 0.32
2.750% 20-Nov-2025 4,526,472 0.81 4,313,000 New Zealand Government Bond
4,393,000 Treasury Corp of Victoria 5.500% 17-Nov-2026 4,144,739 0.74 2.750% 15-Apr-2037 2,857,106 0.51
5,700,000 New Zealand Government Bond
Brazil - 7,882,285 4.500% 15-Apr-2027 4,648,358 0.83
(31 December 2016: -) 7,882,285 1.41 5,309,000 New Zealand Government Bond
6,093,000 Brazilian Government International Bond 6.000% 15-May—2021 4,267,438 0.76
4.875% 22-Jan-2021 6,473,813 1.16
1,508,000 Brazilian Government International Bond Peru - 321,775
5.000% 27-Jan—-2045 1,408,472 0.25 (31 December 2016: -) 321,775 0.06
305,000 Petroleos del Peru SA 5.625% 19-Jun—2047 321,775 0.06
Canada - 9,749,208
(31 December 2016: -) 9,749,208 1.75 United Kingdom — 10,990,790
12,245,000 Canada Housing Trust No 1 144A 9,749,208 1.75 (31 December 2016: 11,649,974) 10,990,790 1.97
2.350% 15—-Jun—2027 44,000 Anglian Water Services Financing Plc
3.666% 30-Jul-2024 120,700 0.02
Cayman Islands - 2,013,720 60,000 Anglian Water Services Financing Plc
(31 December 2016: 1,031,043) 2,013,720 0.36 4.125% 28-Jul-2020 151,191 0.03
505,328 Dwr Cymru Financing Ltd 1.859% 31-Mar—2048 1,218,970 0.22 1,524,000 Argiva Broadcast Finance Plc 9.500% 31-Mar-2020 2151300 0.39
748,000 Sable International Finance Ltd 144A 238,000 British Telecommunications Plc
6.875% 01-Aug-2022 794,750 0.14 3.500% 25-Apr-2025 675,688 0.12
273,986 High Speed Rail Finance 1 Plc 1.566% 01-Nov-2038 521777 0.09
Ecuador — 533,111 328,000 National Grid Electricity Transmission Plc
(31 December 2016: -) 533,111 0.09 2.983% 08-Jul-2018 719,731 0.13
483,000 Ecuador Government International Bond 697,481 Network Rail Infrastructure Finance Plc
8.875% 23-Oct-2027 533,111 0.09 1.750% 22-Nov-2027 1,287,538 0.23
450,000 Scotland Gas Networks Plc 2.127% 21-Oct-2022 1005287 0.18
France — 324,434 550,000 Tesco Plc 3.322% 05-Nov-2025 1,413,126 0.25
(31 December 2016: 2,898,885) 324,434 0.06 444,000 Tesco Plc 6.125% 24-Feb—2022 692,630 0.13
313,000 SFR Group SA 144A 7.375% 01-May-2026 324,434 0.06 1,412,214 Tesco Property Finance 3 Plc 5.744% 13-Apr-2040 2251822 0.40
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HE s CREL) (%) HE s CEEL) (%)
®% #R
United States of America — 85,345,613 Germany - 26,226,038
(31 December 2016: 150,018,727) 85345613 15.28 (31 December 2016: 20,583,395) 26,226,038 4.70
4,618,000 AT&T Inc 3.400% 14-Aug-2024 4641360 0.83 39,940 Bayer AG 4,970,160 0.89
988,000 CCO Holdings LLC / CCO Holdings Capital Corp 144A 127,313 Deutsche Wohnen SE 5,535,862 0.99
5.500% 01-May-2026 1,015,170 0.18 172,941 Infi neon Technologies AG 4,787,258 0.86
720,000 CCO Holdings LLC / CCO Holdings Capital Corp 144A 28,546 LEG Immobilien AG 3,248,217 0.58
5.875% 01-May-2027 743,400 0.13 19,598 SAP SE 2,197,141 0.39
2,149,000 CEMEX Finance LLC 6.000% 01-Apr-2024 2,280,411 0.41 809,586 Telefonica Deutschland Holding AG 4,048,258 0.73
1,703,000 EMC Corp 1.875% 01-Jun-2018 1,694,913 0.30 29,135 Vonovia SE 1,439,142 0.26
156,000 Post Holdings Inc 144A 5.500% 01-Mar-2025 161850 0.03
2,872,000 Sprint Capital Corp 8.750% 15-Mar—-2032 3,281,260 0.59 Guernsey - 5,433,840
1,106,000 Sprint Corp 7.125% 15-Jun—2024 1128120 0.20 (31 December 2016: 3,146,347) 5,433,840 0.97
1,306,000 Sprint Corp 7.875% 15-Sep—2023 1,385,993 0.25 1,415,400 Amedeo Air Four Plus Ltd 2,012,820 0.36
1,136,000 T-Mobile USA Inc 6.000% 01-Mar-2023 1188540 0.21 2,332,502 Renewables Infrastructure Group Ltd/The 3,421,020 0.61
1,302,000 T-Mobile USA Inc 6.000% 15-Apr-2024 1,383,375 0.25
16,911,100 United States Treasury Note/Bond Hong Kong — 8,986,559
1.500% 31-Oct-2019 16,793,517 3.01 (31 December 2016: -) 8,986,559 1.61
11,822,100 United States Treasury Note/Bond 842,200 AIA Group Ltd 7,179,525 1.29
2.125% 31-Jul-2024 11,666,704 2.09 195,000 Link REIT 1,807,034 0.32
16,469,200 United States Treasury Note/Bond
2.125% 30-Sep-2024 16,235,033 291 India - 7,141,504
13,882,900 United States Treasury Note/Bond (31 December 2016: 1,372,819) 7,141,504 1.28
2.250% 15-Nov-2027 13662453 244 712,307 ITC Ltd 2,938,675 0.53
6,318,800 United States Treasury Note/Bond 243,397 LIC Housing Finance Ltd 2,148,540 0.38
2.750% 15-Nov—-2047 6,310,285 1.13 313,048 Vakrangee Ltd 2,054,289 0.37
1,527,000 Western Digital Corp 10.500% 01-Apr-2024 1773229 0.32
Ireland — 17,354,940
®|EEaE 180,393,763  32.30 (31 December 2016: 3,273,370) 17,354940  3.11
62,969 Accenture Plc 9,667,316 1.73
596,498 AIB Group Plc 3,887,705 0.70
#=X 97,133 CRH Plc 3474614 0.62
Australia -7,347,936 254,190 Greencoat Renewables Plc 325305 0.06
(31 December 2016: 8,250,398) 7,347,936 1.32
691,374 Dexus 5,276,789 0.95 Japan - 10,663,467
116,087 Newcrest Mining Ltd 2,071,147 0.37 (31 December 2016: 15,764,925) 10,663,467 191
129,600 Japan Tobacco Inc 4,180,626 0.75
Canada - 11,212,947 51,200 Suntory Beverage & Food Ltd 2,282,078 0.41
(31 December 2016: 21,822,147) 11,212,947 2.01 45,600 Suzuki Motor Corp 2,647,690 0.47
30,266 Agnico Eagle Mines Ltd 1,406,940 0.25 80,900 Yokogawa Electric Corp 1,553,073 0.28
350,109 Alacer Gold Corp 618,661 0.11
126,021 Alamos Gold Inc 824,390 0.15 Jersey — 9,916,903
119,093 Barrick Gold Corp 1,720,298 0.31 (31 December 2016: 7,586,214) 9,916,903 1.77
73,356 Detour Gold Corp 844,750 0.15 91,662 Ferguson Plc 6,604,256 118
312,242 Eldorado Gold Corp 449,619 0.08 10,181 Randgold Resources Ltd 1,011,415 0.18
215,193 Kinross Gold Corp 927,038 0.17 221,772 UBM Plc 2,301,232 0.41
228,567 New Gold Inc 754,900 0.13
315,328 OceanaGold Corp 831,399 0.15 Mexico — 2,555,002
127,690 Wheaton Precious Metals Corp 2,834,952 0.51 (31 December 2016: -) 2,555,002 0.46
1,067,180 Wal-Mart de Mexico SAB de CV 2,555,002 0.46
Denmark — 6,335,302
(31 December 2016: 3,107,480) 6,335,302 1.13 Netherlands - 22,085,616
116,088 Orsted A/S 144A 6,335,302 1.13 (31 December 2016: 27,781,469) 22,085,616 3.95
307,602 RELX NV 7,078,516 1.27
France - 14,578,113 81,345 Unilever NV 4,588,338 0.82
(31 December 2016: 11,685,686) 14,578,113 2.61 199,041 Wolters Kluwer NV 10,418,762 1.86
40,784 Thales SA 4,372,094 0.78
110,212 TOTAL SA 6,107,933 1.09 South Africa — 949,291
152,231 Vivendi SA 4,098,086 0.74 (31 December 2016: 1,014,095) 949,291 0.17
216,223 Gold Fields Ltd 949,291 0.17
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South Korea - 9,934,387
(31 December 2016: 5,109,328) 9,934,387 1.78
237,695 Macquarie Korea Infrastructure Fund 1,830,644 0.33
42,371 Samsung SDI Co Ltd 8,103,743 1.45
Switzerland - 26,757,635
(31 December 2016: 25,597,766) 26,757,635 4.79
155,274 Novartis AG 13,152,406 2.36
37,607 Roche Holding AG 9,501,507 1.70
13,519 Zurich Insurance Group AG 4,103,722 0.73
Taiwan - 7,284,618
(31 December 2016: -) 7284,618 1.30
183,330 Taiwan Semiconductor Manufacturing Co Ltd ADR 7,284,618 1.30
United Kingdom - 53,586,285
(31 December 2016: 60,771,567) 53,586,285 9.59
108,883 Associated British Foods Plc 4,144,295 0.74
174,330 BAE Systems Plc 1,347,912 0.24
101,471 British American Tobacco Plc ADR 6,754,417 1.21
34,163 British American Tobacco Plc 2,288,927 0.41
2,782,983 Centrica Plc 5,145,873 0.92
3,760,655 Cobham Plc 6,435,354 1.15
165,339 Diageo Plc 6,044,588 1.08
54,384 Fresnillo Plc 1,030,938 0.19
507,981 Informa Plc 4,957,226 0.89
274,596 Royal Dutch Shell Plc 9,227,281 1.65
1,967,124 Vodafone Group Plc 6,209,474 1.1
United States of America — 66,502,818
(31 December 2016: 93,790,987) 66,502,818 11.91
112,451 Abbott Laboratories 6,459,748 1.16
52,393 Albemarle Corp 6,730,667 1.20
263,975 CAInc 8,841,842 1.58
246,935 Cisco Systems Inc 9,527,987 1.7
159,953 CMS Energy Corp 7,580,972 1.36
149,986 Eversource Energy 9,440,869 1.69
74,052 Maxim Integrated Products Inc 3,911,797 0.70
132,811 Microsoft Corp 11,382,567 204
79,693 Newell Brands Inc 2,472,077 044
4,115 Newmont Mining Corp 154,292 0.03
HAEE 314,853,201  56.37
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