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(2019512A31AKR#A)

AEfE BHREL

HE A% (€32 (%)
BARKE
Guernsey - 11,565,145
(31 December 2018: 5,509,160) 11,565,145 3.59
869,373 Bluefield Solar Income Fund Ltd 1,624,923 0.50
758,117 Hipgnosis Songs Fund Ltd/The Fund 1,086,616 0.34
1,548,989 International Public Partnerships Ltd 3,414,876 1.06
548,389 JLEN Environmental Assets Group Ltd 883,729 0.27
252,062 NextEnergy Solar Fund Ltd 413,689 013
2,267,023 Renewables Infrastructure Group Ltd/The 441,412 1.29
Ireland - 42,173,540
(31 December 2018: 18,684,953) 42,173,540 13.08
112,431 Invesco Physical Gold ETC - ETF 16,606,621 615
659,625 iShares China CNY Bond UCITS ETF - ETF 2,849,387 0.89
26,417 iShares EUR High Yield Corp Bond UCITSETF- ETF 3131767 0.97
56,818 iShares J.P.Morgan USD EMBond UCITSETF-ETF 6,490,782 201
104,682 iShares JP Morgan EM Local Government
Bond UCITS ETF - ETF 6,511,744 2.02
89,065 SPDR Bloomberg Barclays Emerging Markets
Local Bond UCITS ETF - ETF 6,583,239 204
Jersey - 1,439,262
(31 December 2018:1,192,465) 1,439,262 0.45
864,767 Foresight Solar Fund Ltd 1,439,262 0.45
Luxembourg - 1,314,692
(31 December 2018:1,181,520) 1,314,692 0.41
595,097 BBGI SICAV SA/Fund 1,314,692 0.41
Republic of Korea - 1,745,152
(31 December 2018:-) 1,745,152 0.54
173,607 Macquarie Korea Infrastructure Fund 1,745,152 0.54
United Kingdom - 9,103,409
(31 December 2018:5,336,625) 9,103,409 2.82
2,457,325 BioPharma Credit Plc/The Fund 2,500,328 077
1,800,768 Greencoat UK Wind Plc/Funds 3,675,070 m
2,132,449  Sdcl Energy Efficiency Income Trust Plc 3,028,011 0.94
BRERAH 67,341,200  20.89
&%
Australia - 12,815,396
(31 December 2018: 20,864,411) 12,815,396 3.97
5,573,000 Australia Government Bond
3.000% 21-Mar-2047 4,739,953 1.47
3,616,000 Australia Government Bond
3.250% 21-Jun-2039 342,223 0.97
1,096,000 Australia Government Bond
3.750% 21-Apr-2037 1,004,532 0.31
2,943,100 New South Wales Treasury Corp
2.750% 20-Nov-2025 3,138,496 0.97
539,000 Treasury Corp of Victoria 4.2560% 20-Dec-2032 476,084 015
354,000 Treasury Corp of Victoria 5.500% 17-Nov-2026 314,108 010
Brazil - 4,049,904
(31 December 2018: 4,158,464) 4,049,904 1.26
3,930,000 Brazilian Government International Bond
4.875% 22-Jan-2021 4,049,904 1.26
Canada - 5,503,725
(31 December 2018:6,092,882) 5,503,725 171
7,005,000 Canada Housing Trust No 1'144A°
2.350% 15-Jun-2027 6,503,725 171

— 25

NEfffE #HEEEL

HE #RE [€310) (%)
&%
Ecuador - 508,037
(31 December 2018:476,790) 508,037 016
552,000 Ecuador Government International Bond ‘REGS’
8.875% 23-0ct-2027 508,037 016
France - 4,413,380
(31 December 2018:-) 4,413,380 1.37
622,000 Altice France SA/France ‘1444
7.375% 01-May-2026 668,955 0.21
331,000 BNP Paribas SA FRN (Perpetual)
6.125% 17-Jun-2022 415,762 013
1,015,000 BNP Paribas SA‘REGS' FRN (Perpetual)
7.375% 19-Aug-2025 1171924 0.36
746,000 Societe Generale SA*144A' FRN (Perpetual)
8.000% 29-Sep-2025 877,098 0.27
1,138,000 Societe Generale SA‘REGS'FRN (Perpetual)
7.875% 18-Dec-2023 1,279,641 0.40
Germany - 2,035,513
(31 December 2018:4,564,151) 2,035,513 0.63
268,218 Bundesrepublik Deutschland Bundesanleihe
0.250% 15-Aug-2028 315124 010
223,938 Bundesrepublik Deutschland Bundesanleihe
1.250% 15-Aug-2048 317,200 0.10
600,000 Infineon Technologies AG ‘EMTN' FRN
(Perpetual) 2.875% 01-Jan-2025 698,009 0.21
600,000  Infineon Technologies AG FRN (Perpetual)
3.625% 01-Jan-2028 705,180 0.22
Hungary - 6,465,770
(31 December 2018:-) 6,465,770 2,01
853,530,000 Hungary Government Bond 3.000% 21-Aug-2030 3,175,099 0.99
784,840,000 Hungary Government Bond 5.500% 24-Jun-2025 3,290,671 1.02
India - 420,152
(31 December 2018:408,310) 420,152 013
30,000,000 National Highways Authority of India
7.300% 18-May-2022 420,152 013
Indonesia - 512,843
(31 December 2018: 275,624) 512,843 016
6,776,000,000 Indonesia Treasury Bond
8.250% 15-May-2036 512,843 016
Ireland - 855,792
(31 December 2018:-) 855,792 0.26
703,000 AIB Group Plc FRN (Perpetual) 5.250% 09-Oct-2024 855,792 0.26
Italy - 1,645,470
(31 December 2018:-) 1,645,470 0.51
945,000 Intesa Sanpaolo SpA ‘1444 FRN (Perpetual)
7.700% 17-Sep-2025 1,023,770 0.32
568,000 UniCredit SpA FRN (Perpetual)
8.000% 03-Jun-2024 621,700 019
Jersey - 582,498
(31 December 2018:528,345) 582,498 018
432,000 CPUK Finance Ltd‘REGS’ 4.250% 28-Aug-2022 582,498 018
Luxembourg - 678,325
(31 December 2018:-) 678,325 0.21
579,000 Summer BC Holdco B SARL‘REGS’
5.750% 31-Oct-2026 678,325 0.21



NIEHE AR

B %A (R EL) (%)
&%
Mexico - 5,221,928
(31 December 2018:3,226,021) 5,221,928 1.62
21,666,000 Mexican Bonos 7.5600% 03-Jun-2027 191,152 0.37
30,225,200 Mexican Bonos 7.750% 29-May-2031 1,708,184 0.53
13,479,800 Mexican Bonos 8.000% 07-Nov-2047 781,384 0.24
25,632,600 Mexican Bonos 10.000% 05-Dec-2024 1,541,208 0.48
Netherlands - 1,050,093
(31 December 2018:1,372,117) 1,050,093 0.33
402,000 ING Groep NV FRN (Perpetual) 6.750% 16-Apr-2024 437315 014
213,000 InterXion Holding NV ‘REGS’ 4.750% 15-Jun-2025 259,112 0.08
300,000 Telefonica Europe BY FRN (Perpetual)
3.000% 04-Sep-2023 353,666 oM
New Zealand - 5,738,312
(31 December 2018:8,322,036) 5,738,312 178
1,324,000 New Zealand Government Bond 2.750% 15-Apr-2037 977,408 0.30
3,264,000 New Zealand Government Bond 4.500% 15-Apr-2027 2,663,440 0.82
2,280,000 New Zealand Government Inflation Linked Bond
2.500% 20-Sep-2040 2,107,484 0.66
Norway - 805,894
(31December 2018:-) 805,894 0.25
805,000 DNBBankASAFRN (Perpetual) 4.875% 12-Nov-2024 805,894 0.25
Spain - 3,392,933
(31 December 2018:-) 3,392,933 1.05
600,000 Banco Bilbao Vizcaya Argentaria SA FRN
(Perpetual) 5.875% 24-Sep-2023 737,930 0.23
800,000 Banco Bilbao Vizcaya Argentaria SA FRN
(Perpetual) 6.000% 29-Mar-2024 1,005,122 0.31
800,000 Banco Santander SA FRN (Perpetual)
4.750% 19-Mar-2025 930,760 0.29
600,000 Banco Santander SA FRN (Perpetual)
5.250% 29-Sep-2023 718121 0.22
United Kingdom - 8,223,292
(31 December 2018:8,525,101) 8,223,292 2.55
44,000 Anglian Water Services Financing Plc
3.666% 30-Jul-2024 116,346 0.04
60,000 Anglian Water Services Financing Plc ‘EMTN’
4.125% 28-Jul-2020 141,516 0.04
238,000 British Telecommunications Plc EMTN'
3.500% 25-Apr-2025 657,074 0.20
533,116  DWR Cymru Financing UK Plc ‘EMTN’
1.859% 31-Mar-2048 1,232,705 0.38
289,053 High Speed Rail Finance 1 Plc ‘EMTN’
1.566% 01-Nov-2038 520,435 016
241,977 Network Rail Infrastructure Finance Plc
1.750% 22-Nov-2027 426,847 013
150,000 Scotland Gas Networks Plc 2127% 21-0ct-2022 323701 010
550,000 Tesco Plc'EMTN'’3.322% 05-Nov-2025 1,478,491 0.46
62,000 Tesco Plc'EMTN'’6.125% 24-Feb-2022 89,899 0.03
784,566 Tesco Property Finance 3 Plc 5.744% 13-Apr-2040 1,357,587 0.42
263,000 Vodafone Group Plc FRN 4.875% 03-Oct-2078 375,206 012
1,278,000 Vodafone Group Plc FRN 7.000% 04-Apr-2079 1,503,485 0.47
United States of America - 38,732,833
(31 December 2018:90,561,393) 38,732,833 12.01
707,000 CCO Holdings LLC/ CCO Holdings Capital Corp“144A
5.500% 01-May-2026 746,643 0.23
395,000 CEMEXFinance LLC‘REGS'6.000% 01-Apr-2024 405,862 012
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United States of America contd.
637,000 Laureate Education Inc‘144A 8.250% 01-May-2025 687,157 0.21
260,000 Refinitiv US Holdings Inc ‘REGS’
6.875% 15-Nov-2026 319,027 010
1,162,269  Reynolds Group Issuer Inc/ Reynolds Group Issuer LLC/
Reynolds Group Issuer Lu 5.750% 15-Oct-2020 1,165,150 0.36
513,000 Sprint Capital Corp 8.750% 15-Mar-2032 624,244 019
468,000 Sprint Corp 7125% 15-Jun-2024 504,670 0.16
724,000 T-Mobile USA Inc 6.000% 01-Mar-2023 738,542 0.23
724,000 T-Mobile USA Inc 6.000% 01-Mar-2023 - -
844,000 T-Mobile USA Inc 6.000% 15-Apr-2024 873,532 0.27
929,000 T-Mobile USA Inc Escrow 6.000% 15-Apr-2024 - -
22,514,800 United States Treasury Bill (Zero Coupon)
0.000% 23-Jan-2020 22,493,784 6.98
1,493,900 United States Treasury Note/Bond
0.000% 30-Sep-2020 1,506,213 0.47
727,500 United States Treasury Note/Bond
3.375% 15-Nov-2048 8,678,009 2.69
At 103,652,090 3215
5
Australia - 986,027
(31 December 2018:3,372,923) 986,027 0.31
46,465 Newcrest Mining Ltd 986,027 0.31
Canada - 4,903,678
(31 December 2018:5,008,944) 4,903,678 1.52
100,068 Barrick Gold Corp 1,862,766 0.58
23,320 Intact Financial Corp 2,520,311 078
17,300 Wheaton Precious Metals Corp 520,601 016
Denmark - 2,106,700
(31 December 2018:3,649,867) 2,106,700 0.65
20,293 Orsted A/S*144K 2,106,700 0.65
France - 6,417,940
(31 December 2018:5,639,821) 6,417,940 1.99
20,806 Thales SA 2,149,582 0.67
37922 TOTALSA 2,092,656 0.65
74,979 Vivendi SA 2175702 067
Germany - 13,498,041
(31 December 2018:9,965,679) 13,498,041 419
43,628 Bayer AG 3,570,886 1
81,230 Deutsche Wohnen SE 3,323,821 1.03
26,373 LEG Immobilien AG 3,125,366 0.97
25795 SAPSE 3,477,968 1.08
Guernsey - 1,008,590
(31 December 2018:3,676,785) 1,008,590 031
998120 Amedeo Air Four Plus Ltd 1,008,590 0.31
Hong Kong - 6,988,707
(31 December 2018:5,438,366) 6,988,707 217
467,000 AIAGroup Ltd 4,907,409 152
196,500  Link REIT (Units) (REIT) 2,081,298 0.65
India - 2,040,697
(31 December 2018:2,380,412) 2,040,697 0.63
40,401 Housing Development Finance Corp Ltd 1,366,286 0.42
202,389 [TCLtd 674,411 0.21
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Ireland - 5,697,589
(31 December 2018:4,267,882) 5,697,589 177
13,244 Accenture Plc - Class A 2,789,981 0.87
508,904 Greencoat Renewables Plc 682,789 0.21
10517 Linde Plc 2,224,819 069
Japan - 1,864,791
(31 December 2018:2,226,713) 1,864,791 0.58
44,300  Suzuki Motor Corp 1,864,791 0.58
Jersey - 3,015,712
(31 December 2018:2,023,625) 3,015,712 0.93
33,021 Ferguson Plc 3,015,712 0.93
Netherlands - 1,803,238
(31 December 2018:5,702,002) 1,803,238 0.56
31,256 Unilever NV 1,803,238 0.56
Republic of Korea - 4,790,541
(31 December 2018:5,382,689) 4,790,541 149
59,401 Samsung Electronics Co Ltd - Preference 2,333,253 073
12,054 Samsung SDI Co Ltd 2,457,288 076
Sweden - 1,629,163
(31 December 2018:-) 1,629,163 0.50
108,544 Swedbank AB 1,629,163 0.50
Switzerland - 7,359,381
(31 December 2018:12,115,057) 7,359,381 2.28
33,816 Alcon Inc 1,916,829 0.59
2,334 Lonza Group AG 853,479 0.27
21,727 NovartisAG 2,065,059 0.84
6,140 Zurich Insurance Group AG 2,524,014 078
Thailand - 1,625,384
(31 December 2018:-) 1,625,384 0.50
139,474  Bangkok Bank PCLNVDR 743,846 0.23
175,160 Kasikornbank PCLNVDR 881,538 0.27
United Kingdom - 20,918,159
(31 December 2018:19,130,896) 20,918,159 6.49
81,353 AngloAmerican Plc 2,323,807 072
63,255 Associated British Foods Plc 2,158,189 0.67
141,442 BAE Systems Plc 1,065,781 0.33
350,237 Barclays Plc 832,407 0.26
30,445 DiageoPlc 1,286,070 0.40
860,394 Impact Healthcare Reit Plc (REIT) 1,233,098 0.38
153,889  Informa Plc 1,740,213 0.54
787849  Lloyds Banking Group Plc 650,419 0.20
261,931 M&GPlc 821,022 0.26
182,766 Prudential Plc 3,489,062 1.08
91,604 Relx Plc 2,295,063 071
207,289 Royal Bank of Scotland Group Plc 662,068 0.21
61,129 Royal Dutch Shell Plc 1,811,320 0.56
26,414 Travis Perkins Plc 559,640 017
United States of America - 23,327,856
(31 December 2018:24,416,993) 23,327,856 7.24
19,560 Abbott Laboratories 1,698,004 0.53
52,984 Cisco Systems Inc 2,521,773 0.78
39,830 CMS Energy Corp 2,492,561 077
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33,200
144,434
11,220
5,453
24,900
24,766
11,585

fatalt

22

United States of America contd.
EcolabInc

Eversource Energy

General Electric Co

Goldman Sachs Group Inc/The
Mastercard Inc

Microsoft Corp

Newmont Goldcorp Corp
PepsiCo Inc

AE(E #IREL

CR L)

1,415,238
2,802,080
1,599,607
2,579,422
1,823,740
3,925,734
1,083,884
1,685,813

109,982,194

(%)

0.44
0.87
0.50
0.80
0.50
122
0.34
0.49

341
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