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3,443,000
1,480,000
3,408,000
1,300,000
1,300,000
901,833
1,357,000

1,423,000
1,770,000

1,775,000

400,000
1,200,000
1,200,000

1,400,000

2,600,000

3,000,000

100,000

20,000
848,000

3,178,000
118,000

775,000

1,833,000
177.000

5,100,000
958,000

(20225 12A31AKR#AE)

ONIEATiff REREYTIEL:
FAEd CkEL) (%)

Supranational - 8,241,218

(31 December 2021: 850,000) 8,241,218 214
Insight Liquidity Funds Plc - ILF USD Liquidity 8241218 214
Fund

8,241,218 214

Australia - 13,981,295

(31 December 2021: 14,575,803) 13,981,295  3.63
Commonwealth Bank of Australia 'REGS' FRN 2,850,997 074
3.610% 12-Sep-2034

Metro Finance 2021-1 Trust '2021-1 C' FRN 977,215 025
4.572% 20-Jun-2027

National Australia Bank Ltd 'REGS' FRN 3.933% 2,883,322 075
02-Aug-2034

Pepper |-Prime 2021-1 Trust '2021-1 C' FRN 873,627 0.23
5.068% 22-Jan-2053

Pepper Residential Securities Trust No. 30 FRN 860771 022
4.810% 15-Jan-2063

RESIMAC Premier Series 2020-1'2020-1XC' FRN 611,186 0.16
5.908% 07-Feb-2052

Ruby Bond Trust 2021-1'2021-1 B FRN 4.510% 895,431 023
12-Mar-2053

Santos Finance Ltd 'EMTN' 5.250% 13-Mar-2029 1,307,266 0.34
Solaris Trust 2021-1'2021-1 B' FRN 5.010% 1,184,463 0.31
15-Jun-2052

Westpac Banking Corp FRN 4110% 24-Jul-2034 1528,017 0.40

Austria - 4,204,879

(31 December 2021: -) 4,204,879 1.09
Raiffeisen Bank International AG 'EMTN' 0.050% 343,645 0.09
01-Sep-2027
Raiffeisen Bank International AG 'EMTN' 6.750% 1,315,479 0.34
27-Jan-2028
Raiffeisen Bank International AG FRN 2.875% 1,056,768 0.27
18-Jun-2032
Raiffeisen Bank International AG FRN 7.375% 1,488,987 0.39
20-Dec-2032

Belgium - 2,558,942

(31 December 2021: 6,609,026) 2,558,942 0.67
Anheuser-Busch InBev SA/NV'EMTN' 3.700% 2,568,942 0.67
02-Apr-2040

Brazil - 522,501

(31 December 2021: 4,049,820) 522,501 0.14
Brazil Notas do Tesouro Nacional Serie F 10.000% 522,501 014
01-Jan-2027

Canada - 3,121,471

(31 December 2021:5,884,941) 3,121,471 0.81
Bell Telephone Co of Canada or Bell Canada/The 82,256 002
4.300% 29-Jul-2049

Canadian Government Bond 2.000% 01-Dec-2051 11,230 -
Canadian National Railway Co 4.400% 761,097 0.20
05-Aug-2052

Canadian Pacific Railway Co 3.100% 02-Dec-2051 2,165,340 0.56
Rogers Communications Inc '144A' 3.800% 101,548 003
15-Mar-2032

Chile - 671,816
(31 December 2021: -) 671,816 017

Sociedad de Transmision Austral SA'REGS' 671816 017
4.000% 27-Jan-2032

Czech Republic - 1,946,731

(31 December 2021: -) 1,946,731 0.51
CEZ AS 'EMTN' 2.375% 06-Apr-2027 1,775,303 0.48
CEZAS 'EMTN' 2.375% 06-Apr-2027 171,428 0.05

France - 21,091,130

(31 December 2021: 15,012,873) 21,091,130 5.48
BNP Paribas SA'EMTN' 3.625% 01-Sep-2029 5,228,425 1.36
Electricite de France SA '144A' 4.875% 786,027 0.20
21-Sep-2038

it
DL HEE)
825,000
2,419,000
2,200,000
3,100,000
100,000
200,000
3,700,000
600,000

800,000
2,678,000

3,942,687
419,324
200,000

76,000

4,500,000
147,000

1,691,000
567,000

1,600,000
3,900,000

1,300,000

400,000
300,000

200,000

1172,000

281,339
952,000
627,881
526,024

323,419

275,942
28,896
230,193
838,000
3,198,000
325,608
594,804
1,579,519
348,000

2,100,999
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France cont'd.

Electricite de France SA '144A" 5.000%
21-Sep-2048

Electricite de France SA'REGS' 5.600%
27-Jan-2040

La Banque Postale SA FRN 5.500% 05-Mar-2034
Orano SA 'EMTN' 2.750% 08-Mar-2028

Orano SA'EMTN' 3.375% 23-Apr-2026
Societe Generale SA '144A' FRN 2.889%
09-Jun-2032

Suez SACA 'EMTN' 2.375% 24-May-2030
Suez SACA 'EMTN' 6.000% 03-Nov-2032

WEA Finance LLC '144A" 3.500% 15-Jun-2029
WEA Finance LLC '144A" 4.625% 20-Sep-2048

Germany - 19,597,548

(31 December 2021: 22,950,045)
Bundesobligation 0.000% 05-Apr-2024
Bundesobligation 0.000% 10-0ct-2025

publik D
0.000% 15-Feb-2032

publik D
3.250% 04-Jul-2042

Bundesschatzanweisungen 0.400% 13-Sep-2024
E.ON International Finance BV 'EMTN' 6.250%
03-Jun-2030

E.ON International Finance BV 'EMTN' 6.375%
07-Jun-2032

EnBW International Finance BV 'EMTN' 4.049%
22-Nov-2029

Eurogrid GmbH 'EMTN' 3.279% 05-Sep-2031
Kreditanstalt fuer Wiederaufbau 0.250%
25-Apr-2023

Vonovia SE 1.875% 28-Jun-2028

Vonovia SE 'EMTN' 5.000% 23-Nov-2030
Wintershall Dea Finance BV 1.332% 25-Sep-2028

Indonesia - 1,032,437

(31 December 2021:4,001,053)

Indofood CBP Sukses Makmur Tbk PT 3.541%
27-Apr-2032

Indofood CBP Sukses Makmur Tbk PT 4.745%
09-Jun-2051

Ireland - 13,364,044

(31 December 2021: 15,193,452)

Arrow CMBS 2018 DAC '2018-1 C' FRN 3.871%
22-May-2030

Bank of Ireland Group Plc 'EMTN' FRN 6.750%
01-Mar-2033

European Loan Conduit No 37 DAC FRN 4.723%
02-May-2030

European Loan Conduit No 37 DAC FRN 5.473%
02-May-2030

European Residential Loan Securitisation
2019-NPL2 DAC '2019-NPL2 A' FRN 4.894%
24-Feb-2058

Last Mile Securities PE 2021 DAC '2021-1XC' FRN
3.395% 17-Aug-2031

Portman Square 2021-NPL1 DAC '2021-NPL1X A"
FRN 3.577% 25-0ct-2061

Retiro Mortgage Securities DAC FRN 3.578%
30-Jul-2075

Richmond Park CLO 1 DAC FRN 2.863%
14-Jul-2031

Shamrock Residential 2021-1 DAC '2021-1B' FRN
3.294% 24-Dec-2059

Taurus 2021-1 UK DAC '2021-UKTX C' FRN 4.901%
17-May-2031

Taurus 2021-3 DEU DAC '2021-DE3 B' FRN 3.881%
22-Dec-2030

Taurus 2021-4 UK DAC '2021-UK4X C' FRN 5.001%
17-Aug-2031

Toro European CLO 4 DAC FRN 3.478%
15-Jul-2030

Viridis European Loan Conduit No 38 DAC FRN
4176% 22-Jul-2029

RIEAT $ERETEELL

CKEL) (%)

674,393
2,227.760
2,309,658
2,994,099
104,483
154,902
3,477,294
666,808

669,063
1,818,228

19,597,548
4,090,378
418,783
170,379
89,638

4,637,690
185153

266,751
592,231

1,636,680
3,847,406

1,184,878
419,263
268,418

1,032,437
165,063

867,374

13,364,044
292109

1,015,472
730,409
618,584

328,946

269,411
30,696
245,500
862,800
3,375,669
364,376
600,762
1782125
355,638

2,491,547

0.60
0.78
0.03
0.04

0.90
017
017
0.47

0.40
1.00

0.31
011
0.07

0.27
0.04

3.47
0.08
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Italy - 10,129,061
(31 December 2021:9,305,892)

1,223,000 Enel Finance International NV "144A' 7.500%
14-0ct-2032

4,019,000 FCA Bank SpA/Ireland 'EMTN' 0.500%
13-Sep-2024

614,000 Intesa Sanpaolo SpA "144A' FRN 8.248%

21-Nov-2033

4,124,000 Leasys SpA 0.000% 22-Jul-2024

Japan - 1,794,960
(31 December 2021: 15,378,474)
118,800,000 Japan Government Thirty Year Bond 0.700%
20-Sep-2051
60,950,000 Japan Government Twenty Year Bond 0.400%
20-Sep-2040
710,000 Mitsubishi URJ Financial Group Inc 'EMTN' FRN
0.337% 08-Jun-2027

Luxembourg - 2,244,832
(31 December 2021: -)
2,843,000 P3 Group Sarl 'EMTN' 1.625% 26-Jan-2029

Netherlands - 17,579,642
(31 December 2021: 12,286,106)
2,300,000 ABN AMRO Bank NV 4.500% 21-Nov-2034
200,000 ABN AMRO Bank NV 'EMTN' 0.500% 15-Apr-2026
1,085,000 ASR Nederland NV FRN 7.000% 07-Dec-2043
1,638,000 Athora Netherlands NV FRN 2.250% 15-Jul-2031
1,128,000 Athora Netherlands NV FRN 5.376% 31-Aug-2032
3,100,000 de Volksbank NV'EMTN'0.010% 16-Sep-2024
1,200,000 ING Groep NV FRN 5.250% 14-Nov-2033
3,958,000 LeasePlan Corp NV'EMTN' 1.376% 07-Mar-2024
190,000 TenneT Holding BV 'EMTN' 0.875% 16-Jun-2035
2,311,000 TenneT Holding BV 'EMTN' 4.500% 28-Oct-2034

Portugal - 597,594

(31 December 2021: -)
580,000 EDP Finance BV '144A' 6.300% 11-0ct-2027

Romania - 2,537,557

(31 December 2021: 1,507,094)
1,423,000 Romanian Government International Bond 'REGS'
2.000% 28-Jan-2032
700,000 Romanian Government International Bond 'REGS'
3.624% 26-May-2030
1,125,000 Romanian Government International Bond 'REGS"
3.750% 07-Feb-2034

Spain - 4,953,182
(31 December 2021:5,279,250)
1,800,000 Banco de Credito Social Cooperativo SA'EMTN'
FRN 5.250% 27-Nov-2031
900,000 Banco de Sabadell SA'EMTN' FRN 2.626%
24-Mar-2026
200,000 Banco Santander SA'EMTN' FRN 4.750%
30-Aug-2028
2,200,000 Ibercaja Banco SA FRN 2.760% 23-Jul-2030
150,000 Telefonica Emisiones SA 5.520% 01-Mar-2049

Supranational - 3,650,386
(31 December 2021: 3,677,751)

3,700,000 International Bank for Reconstruction &
Development 0.125% 20-Apr-2023

Sweden - 1,138,839

(31 December 2021: 3,841,160)
1,435,000 Samhallsbyggnadsbolaget | Norden AB'EMTN'
1.000% 12-Aug-2027
100,000 SBB Treasury Oyj 'EMTN' 1.126% 26-Nov-2029

Switzerland - 6,210,213
(31 December 2021: 16,576,140)

273,000 Credit Suisse Group AG 'EMTN' FRN 0.650%
14-Jan-2028

SN IEATff
CKFV)

10,129,061
1,304,407

4,052,988
626,789

4,144,877

1,794,960
725,400

404,004

665,556

2,244,832
2,244,832

17,579,642
2,425,611
196,371
1,135,065
1,396,305
1,136,795
3,124,007
1,344,503
415,443
141,189
2,564,353

597,594
597,594

2,537,557
1,017.372

615,879

904,308

4,953,182
1,621,811

906,085
232123

2,066,164
126,999

3,650,386
3,650,386

1,138,839
1,070,330

68,509

6,210,213
1741411

FERIPELL
(%)

2.63
0.34

108

016

0.58
0.58

4.57
0.63
0.05
0.29
0.36
0.30
0.81
0.35
1.07
0.04
0.67

0.16
016

0.66
0.26

1.29
0.42

0.54
0.03

0.95
0.95

0.30
0.28

1.61
0.45
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Switzerland cont'd.
1,664,000 Credit Suisse Group AG FRN 2.875% 02-Apr-2032
1,128,000 Credit Suisse Group AG FRN 7.760% 01-Mar-2029

1,809,000 Zurich Finance Ireland Designated Activity Co
'EMTN' FRN 5.126% 23-Nov-2052

Thailand - 637,904
(31 December 2021: -)

796,000 Thaioil Treasury Center Co Ltd 'REGS' 5.375%
20-Nov-2048

United Kingdom - 29,277,358
(31 December 2021: 66,693,139)
1,056,000 AA Bond Co Ltd 'EMTN' 3.250% 31-Jul-2028
2,102,000 AA Bond Co Ltd 'EMTN' 4.875% 31-Jul-2024
733,646 Alba 2007-1 Plc '2007-1 B' FRN 3.784%
17-Mar-2039
620,000 Atlas Funding 2021-1 PLC'2021-1 B' FRN 4.494%
25-Jul-2058
1,307,000 Barclays Plc 'EMTN' FRN 8.407% 14-Nov-2032
800,000 BAT Capital Corp 5.282% 02-Apr-2050
1,849,000 British American Tobacco Plc FRN (Perpetual)
3.000% 27-Sep-2026
626,000 Canada Square Funding 2021-2 Plc '2021-2 C' FRN
5.026% 17-Jun-2058
738,000 Castell 2020-1 Plc '2020-1 C' FRN 6.832%
25-Mar-2053
1,788,000 CK Hutchison Europe Finance 18 Ltd 2.000%
13-Apr-2030
3,412,000 Hammerson Ireland Finance DAC 1.750%
03-Jun-2027
200,000 LSEGA Financing Plc '144A' 3.200% 06-Apr-2041
496,000 National Grid Electricity Distribution East
Midlands Plc 'EMTN' 3.949% 20-Sep-2032
3,465,000 National Grid Plc 'EMTN' 3.245% 30-Mar-2034
200,000 NatWest Markets Plc'144A' 0.800% 12-Aug-2024
678,000 Newday Funding Master Issuer Plc - Series 2021-2
'2021-2XC' FRN 4.973% 16-Jul-2029
826,000 Newday Partnership Funding 2020-1 Plc '2020-1X
B' FRN 5.179% 15-Nov-2028
2,584,000 RAC Bond Co Plc 'EMTN' 4.870% 06-May-2026
109,321 Ribbon Finance 2018 Plc '2018-1 D' FRN 4.796%
20-Apr-2028
378,000 Salus European Loan Conduit NO 33 DAC FRN
5.695% 23-Jan-2029
642,997 Tower Bridge Funding 2021-2 Plc '2021-2 C' FRN
4.771% 20-Nov-2063
1,760,000 United Kingdom Gilt 1.250% 22-Oct-2041
1,110,000 United Kingdom Gilt 1.250% 31-Jul-2051
1,041,000 Utmost Group Plc 4.000% 15-Dec-2031

1,478,000 Yorkshire Building Society FRN 3.511%
11-0ct-2030

United States of America - 198,334,194
(31 December 2021: 183,035,456)

1,605,000 7-Eleven Inc '144A" 1.800% 10-Feb-2031
200,000 7-Eleven Inc 'REGS' 1.800% 10-Feb-2031
200,000 AbbVie Inc 4.050% 21-Nov-2039
200,000 AT&T Inc 3.500% 01-Jun-2041

1,329,000 AT&T Inc 4.500% 09-Mar-2048
200,000 Avangrid Inc 3.800% 01-Jun-2029

2,070,000 Bank of America Corp FRN 4.571% 27-Apr-2033

1,610,000 Bank of America Corp FRN 5.015% 22-Jul-2033

1,100,000 Berkshire Hathaway Finance Corp 1.500%

18-Mar-2030

3,085,000 Berkshire Hathaway Finance Corp 3.850%

15-Mar-2052

1,995,000 Boeing Co/The 4.875% 01-May-2025

1,360,000 Broadcom Inc '144A' 1.950% 15-Feb-2028
770,000 Celanese US Holdings LLC 4.777% 19-Jul-2026

2,093,000 Celanese US Holdings LLC 5.337% 19-Jan-2029
296,000 Celanese US Holdings LLC 6.379% 15-Jul-2032

2,567,000 Charter Communications Operating LLC / Charter

Communications Operating Capital 3.700%
01-Apr-2051

RIEflif FEHEEEL

CKEL) (%)
1,287,548 0.33
1,200,682 031
1,980,672 0.52

637,904 0417
637904 017
29,277,358 7.61
956,755 0.25
2,415,267 0.63
805,396 0.21
739,296 019
1,633,363 0.42
637,329 017
1,643,710 0.40
603,490 0.16
882,058 0.23
1,612,842 0.42
2,869,165 075
148,563 0.04
520,882 014
3,307,979 0.86
186,497 0.05
788,002 0.20
997,267 0.26
2,842,930 074
126,191 0.03
441,489 on
738,567 019
1,347,466 0.35
724,242 019
902,306 0.23
1,508,306 0.39
198,334,194 51.55
1,230,622 0.32
153,349 0.04
173,024 0.05
150,955 0.04
1,092,602 0.28
182,619 0.05
1,907,070 0.50
1,638,480 0.40
998,629 0.26
2,495,000 0.65
1,978,432 0.51
1,162,343 0.30
785,346 0.20
220,655 0.55
283,200 0.07
1,579,863 0.41
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United States of America contd. United States of America cont'd.
900,000 Charter Communications Operating LLC / Charter 830,117 0.22 3,075,200 United States Treasury Note/Bond 2.750% 2,897175 075
Communications Operating Capital 4.200% 16-Feb-2028
16-Mar-2028 18,980,000 United States Treasury Note/Bond 3.000% 18,521,811 481
5,764,000 Citigroup Inc FRN 4.112% 22-Sep-2033 5,928,488 154 31-Jul-2024
100,000 Commonwealth Edison Co 4.000% 01-Mar-2049 82,099 0.02 23,600,000 United States Treasury Note/Bond 3.250% 22,858,813 5.94
2,887,000 Consolidated Edison Co of New York Inc 3.950% 2,316,997 0.60 30-Jun-2027
01-Apr-2050 1,840,000 United States Treasury Note/Bond 4.125% 1,849,919 0.48
100,000 Crown Castle Inc 3.250% 15-Jan-2051 65789 0.02 31-0ct-2027
3,730,000 CVS Health Corp 4.300% 25-Mar-2028 3,620,888 0.94 200,000 Verizon Communications Inc 3.400% 22-Mar-2041 161,832 0.04
400,000 Entergy Corp 2.400% 15-Jun-2031 3,278,678 0.85 2,256,000 Verizon Communications Inc 4.760% 31-Oct-2034 2,482,241 0.6
2,400,000 Exelon Corp "144A' 4100% 15-Mar-2052 1944119 051 740,000 Warnermedia Holdings Inc "144A' 6.141% 543771 014
2,430,000 FedEx Corp 0.460% 04-May-2029 2,066,493 054 - ;f';(“:‘:"ziizd . e e
2,200,000 FedEx Corp 0.850% 04-May-2033 1682373 044 e e E“’°ba"d e ‘;’A“"'Zm , 157';’36 o
4,005,000 Fidelity National Information Services Inc 1100% 4132,222 1.07 00! urobond BV L AT o :
15-Jul-2024 \
LA 1,178,51 .
1,282,000 FirstEnergy Transmission LLC '144A' 4.550% 1,051,321 0z | B B 361178516 93.88
01-Apr-2049
480,000 FirstEnergy Transmission LLC '144A' 5.450% 451713 012
15-Jul-2044
2,328,000 Ford Motor Credit Co LLC 2.900% 10-Feb-2029 1,862,481 0.48
3,840,000 Goldman Sachs Group Inc/The 'EMTN' 1.250% 3,423,534 0.89
07-Feb-2029
1701,000 Goldman Sachs Group Inc/The 'EMTN' FRN 1,833,693 0.48
3.625% 29-0ct-2029
1,145,000 Goldman Sachs Group Inc/The FRN 3.102% 935,955 0.24
24-Feb-2033
2,670,000 Honeywell International Inc 4.126% 02-Nov-2034 2,799,798 073
200,000 Intercontinental Exchange Inc 4.950% 1,956,491 051
15-Jun-2052
1,551,000 JBS USA LUX SA /JBS USA Food Co /JBS USA 1,483,190 039
Finance Inc "144A" 5.750% 01-Apr-2033
250,000 JBS USA LUX SA /JBS USA Food Co /JBS USA 239,070 0.06
Finance Inc 'REGS' 5.750% 01-Apr-2033
2,600,000 JPMorgan Chase & Co 'EMTN' FRN 1.963% 2,431,938 063
23-Mar-2030
360,000 JPMorgan Chase & Co FRN 4.005% 23-Apr-2029 333144 009
1,520,000 JPMorgan Chase & Co FRN 4.912% 25-Jul-2033 1,458,723 038
2,359,000 Kyndryl Holdings Inc 3.150% 15-Oct-2031 1,582,037 0.41
4,490,000 McDonald's Corp 'GMTN' 3.000% 31-May-2034 4,423,017 115
3,140,000 Morgan Stanley FRN 0.497% 07-Feb-2031 2,551,545 0.66
2,533,000 Morgan Stanley 'GMTN' FRN 5.148% 25-Jan-2034 2,804,522 073
1.724,000 MPT Operating Partnership LP/ MPT Finance Corp 1,664,566 0.43
2.500% 24-Mar-2026
734,000 MPT Operating Partnership LP/ MPT Finance Corp 646,897 017
3.692% 05-Jun-2028
974,000 Newell Brands Inc 5.750% 01-Apr-2046 778,079 0.20
414,000 NiSource Inc 5.000% 15-Jun-2052 380,650 010
100,000 Oncor Electric Delivery Co LLC 3.700% 80,056 0.02
15-May-2050
3,590,000 Oncor Electric Delivery Co LLC '144A" 4.550% 3,538,207 0.92
15-Sep-2032
1,042,000 ONEOK Inc 7150% 15-Jan-2051 1,070.753 0.28
2,957,000 Oracle Corp 3.600% 01-Apr-2050 2017.217 0.52
3,753,000 Prudential Financial Inc FRN 5.625% 15-Jun-2043 3,692,427 0.96
2,295,000 Roche Holdings Inc "144A" 2.607% 13-Dec-2051 1,503,462 0.39
2,851,000 Southern Co/The FRN 1.875% 15-Sep-2081 2393911 0.62
3,830,000 Stellantis Finance US Inc'144A' 6.375% 3,805,150 099
12-Sep-2032
167000 Thermo Fisher Scientific Inc 0.750% 12-Sep-2024 171,108 0.04
200,000 Travelers Cos Inc/The 3.050% 08-Jun-2051 1,451,709 038
2,505,400 United States Treasury Note/Bond 0.375% 2,243,507 058
30-Nov-2025
610,000 United States Treasury Note/Bond 0.750% 544,747 014
31-May-2026
3,850,000 United States Treasury Note/Bond 0.750% 3414318 089
31-Aug-2026
8,032,400 United States Treasury Note/Bond 1125% 5070139 132
15-May-2040
7,645,900 United States Treasury Note/Bond 1.250% 6,871,454 179
30-Nov-2026
8,250,000 United States Treasury Note/Bond 1.875% 7,568,086 197
28-Feb-2027
7,670,400 United States Treasury Note/Bond 2.500% 7.455,269 1.94
30-Apr-2024~
16,300,000 United States Treasury Note/Bond 2.625% 15,389,492 400
31-May-2027
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