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1 H#1 (201743 H17H) 9, 625 0 A3.8 94. 7 227
2 H1(20184£ 3 A19A) 9, 498 0 Al.3 95.7 279
31 (201942 3 A18H) 9,753 0 2.7 98. 1 375
4 # (20204 3 H17H) 8,993 0 AT7.8 100. 0 334
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4 AFK 9, 897 1.5 96. 6
5HK 9, 967 2.2 96. 4
6 K 10, 176 4.3 96.5
7THER 10, 224 4.8 96. 0
8 AR 10, 356 6.2 96. 7
9 A 10, 285 5.5 98.3
10H K 10, 245 5.0 98.8
11AR 10, 290 5.5 99.5
12A K 10, 449 7.1 96. 3
20204F 1 AR 10, 510 7.8 96. 8
2 HE 10, 415 6.8 95.8
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20204E 3 H17H 8,993 AT.8 100.0
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AE(HE #HREL

B i [€30) (%)
BRER
Guernsey - 5,509,160
(31 December 2017: 15,135,226) 5,509,160 173
869,373 Bluefield Solar Income Fund Ltd 1,365,319 0.43
1,548,989 International Public Partnerships Ltd 3,035,845 0.95
548,389 John Laing Environmental Assets Group Ltd 738,693 0.23
252,062 NextEnergy Solar Fund Ltd 369,303 012
Ireland - 18,684,953
(31 December 2017: 12,244,200) 18,684,953 5.88
38,810 Invesco Physical Gold ETC - ETF 4,846,011 1.53
549,546 iShares Physical Gold ETC - ETF 13,838,942 435
Jersey - 1,192,465
(31 December 2017:1,911,137) 1,192,465 0.38
864,767 Foresight Solar Fund Ltd 1,192,465 0.38
Luxembourg - 1,181,520
(31 December 2017:1,471,461) 1,181,520 0.37
595,097 BBGI SICAV SA/Fund 1,181,520 0.37
United Kingdom - 5,336,625
(31 December 2017:3,919,119) 5,336,625 1.68
2,457.325 BioPharma Credit Plc/The Fund 2,617,061 0.82
1,694,504 Greencoat UK Wind Plc/Funds 2,719,574 0.86
BRBRAH 31,904,723  10.04
e
Australia - 20,864,411
(31 December 2017:30,155,270) 20,864,411 6.56
10,077,000 Australia Government Bond
3.000% 21-Mar-2047 7.372,682 232
3,428,000 Australia Government Bond
3.250% 21-Jun-2039 2,632,283 0.83
6,779,000 Australia Government Bond
3.750% 21-Apr-2037 5,568,344 175
2,943,100 New South Wales Treasury Corp
2.750% 20-Nov-2025 3,029,188 0.95
1,734,000 Treasury Corp of Victoria 4.250% 20-Dec-2032 1,402,376 0.44
1,013,000 Treasury Corp of Victoria 5.500% 17-Nov-2026 864,538 0.27
Brazil - 4,158,464
(31 December 2017:7,882,285) 4,158,464 1.31
4,061,000 Brazilian Government International Bond
4.875% 22-Jan-2021 4,158,464 131
Canada - 6,092,882
(31 December 2017:9,749,208) 6,092,882 1.92
8,375,000 Canada Housing Trust No 11444
2.350% 15-Jun-2027 6,092,882 1.92
Cayman Islands - 1,474,549
(31 December 2017:2,013,720) 1,474,549 0.46
522,228 Dwr Cymru Financing Ltd ‘EMTN’
1.859% 31-Mar-2048 1118,545 0.35
348,000 Sable International Finance Ltd ‘1444
6.875% 01-Aug-2022 356,004 011
Ecuador - 476,790
(31 December 2017:533,111) 476,790 015
552,000 Ecuador Government International Bond ‘REGS’
8.875% 23-0ct-2027 476,790 015

NE(E WHAEL

d 4 i (K FL) (%)
e
Germany - 4,564,151
(31 December 2017: -) 4,564,151 1.43
2,813,588 Bundesrepublik Deutschland Bundesanleine
0.250% 15-Aug-2028 3,225,320 101
1,063,000 Bundesrepublik Deutschland Bundesanleihe
1.250% 15-Aug-2048 1,338,831 0.42
India - 408,310
(31 December 2017:797,928) 408,310 013
30,000,000 National Highways Authority of India
7.300% 18-May-2022 408,310 013
Indonesia - 275,624
(31 December 2017:3,225,302) 275,624 0.09
3,990,000,000 Indonesia Treasury Bond
8.250% 15-May-2036 275,624 0.09
Japan - 698,635
(31 December 2017:1,209,841) 698,635 0.22
839,000 SoftBank Group Corp FRN (Perpetual)
6.000% 19-Jul-2023 698,635 0.22
Jersey - 528,345
(31 December 2017:371,852) 528,345 047
432,000 CPUK Finance Ltd'REGS' 4.250% 28-Aug-2022 528,345 017
Mexico - 3,226,021
(31 December 2017:8,851,809) 3,226,021 1.01
17,444,700  Mexican Bonos 7.500% 03-Jun-2027 823,965 0.26
17,509,900 Mexican Bonos 7.750% 29-May-2031 820,750 0.26
3,299,900 Mexican Bonos 8.000% 07-Nov-2047 151,176 0.04
26,490,300 Mexican Bonos 10.000% 05-Dec-2024 1,430,130 0.45
Netherlands - 1,372,117
(31 December 2017: 3,247,893) 1,372,117 0.43
213,000 InterXion Holding NV'REGS' 4.750% 15-Jun-2025 250,327 0.08
300,000 Telefonica Europe BV FRN (Perpetual)
3.000% 04-Dec-2023 318,437 010
875,000 Teva Pharmaceutical Finance Netherlands II1 BV
2.200% 21-Jul-2021 803,353 0.25
New Zealand - 8,322,036
(31 December 2017: 13,535,872) 8,322,036 2.62
3,027,000 New Zealand Government Bond
2.750% 15-Apr-2037 2,047919 0.65
5,669,000 New Zealand Government Bond
4.500% 15-Apr-2027 4,453,218 1.40
2,280,000 New Zealand Government Inflation Linked Bond
2.500% 20-Sep-2040 1,820,899 0.57
United Kingdom - 8,525,101
(31 December 2017:10,990,790) 8,525,101 2.68
44,000 Anglian Water Services Financing Plc
3.666% 30-Jul-2024 113,102 0.03
60,000 Anglian Water Services Financing Plc'EMTN’
4125% 28-Jul-2020 140,208 0.04
238,000 British Telecommunications Plc EMTN'
3.500% 25-Apr-2025 638,331 0.20
246,000 Coventry Building Society FRN (Perpetual)
6.375% 01-Nov-2019 311,498 010
283149 High Speed Rail Finance 1 Plc EMTN'
1.566% 01-Nov-2038 483,789 015

12 —



AEME RHREL

NEfHE SHREL

B HiAE CREL) (%) ik fid CREL) (%)
% #H
United Kingdom cont'd. Curacao - 940,089
962,000 Lloyds Banking Group Plc FRN (Perpetual) (31 December 2017:-) 940,089 0.30
7000% 27-Jun-2019 1,231,893 039 25,689 Schlumberger Ltd 940,089 030
948,000 Nationwide Building Society EMTN' FRN
(Perpetual) 6.875% 20-Jun-2019 1,224,278 038 Denmark - 3,649,867
237033 Network Rail Infrastructure Finance Plc (31 December 2017: 6,335,302) 3,649,867 115
1.750% 22-Nov-2027 405,676 013 54,660 Orsted A/S 1444 3,649,867 115
160,000 Scotland Gas Networks Plc 2.127% 21-0ct-2022 318,023 010
550,000 Tesco Plo EMTN'3.322% 05-Nov-2025 1,393,674 0.44 France - 5,639,821
62,000 Tesco Plo'EMTN' 6.125% 24-Feb-2022 87494 003 (31 December 2017:14,678,113) 5,639,821 177
788,354 Tesco Property Finance 3 Plo 5.744% 13-Apr-2040 1,130,409 036 13,083 Thales SA 1.520,981 048
565,000 Thames Water Kemble Finance Plc EMTN' 25352 TOTALSA 1,346,802 042
7750% 01-Apr-2019 728,884 0.23 114,134 Vivendi SA 2,772,038 0.87
9% 03-Oct-
263,000 Vodafone Group Plc FRN 4.875% 03-Oct-2078 317,942 0.0 Germany - 9,065,679
United States of America - 90,561,393 (31 December 2017: 26,226,038) 9,965,679 314
(31 December 2017:85,345,613) 90,561,393  28.49 74,491 Deutsche Wohnen SE 3,416,252 108
707000 CCO Holdings LLC / CCO Holdings Capital Corp 1 444 67387 Infineon Technologies AG 1,346,141 042
5.500% O1-May-2026 675185 021 17970 LEG Immobilien AG 1,886,952 059
617000 CEMEXFinance LLC'REGS 6.000% 01-Apr-2024 615,457 019 21,493 SAPSE 2146873 068
318000 Chesapeake Energy Corp 7000% 01-Oct-2024 274,275 009 255,850 Telefonica Deutschiand Holding AG 1,003,436 032
319,000 Chesapeake Energy Corp FRN 1,043 Volkswagen AG - Preference 166,025 0.05
5.686% 15-Apr-2019 318,202 010
. 8 Guernsey - 3,676,785
422,000 NetflixInc'REGS' 4.625% 15-May-2029 474,244 015
791,000 Post Holdings Inc 1444 5.500% 01-Mar-2025 756,416 0.24 w120 f;eg:::"r":;:: gﬂlﬁg"m‘sw) 3'1537274: 3)1[2
250000 Refintiv US Holdings Ino REGS: 1620826 Renewables Infrastructure Group Ltd/The 262,293 074
6.875% 15-Nov-2026 265,721 008 o e -
1152,269 Reynolds Group Issuer Inc/ Hong Kong - 5,438,366
Reynolds Group Issuer LLC/ (31 December 2017: 8,986,559) 5,438,366 171
Reynolds Group Issuer Lu 5.750% 15-Oct-2020 1,150,685 0.36 531,800 AIAGroupLtd 4415116 139
1,228,000 Sprint Capital Corp 8.750% 15-Mar-2032 1,295,540 0.41 101,000 Link REIT (Units) (REIT) 1,023,250 032
838,000 Sprint Corp 7.126% 15-Jun-2024 827,525 0.26
724,000 T-Mobile USA Inc 6.000% 01-Mar-2023 727620 0.23 India - 2,380,412
844,000 T-Mobile USA Inc 6.000% 15-Apr-2024 844,000 0.27 (31 December 2017: 7141,504) 2,380,412 075
43,241,300 United States Treasury Note/Bond 33,657 Housing Development Finance Corp Ltd 947,460 0.30
2.250% 15-Nov-2027 41,614,684 13.09 355198 TG Ltd 1432952 045
15,392,800 United States Treasury Note/Bond
2.750% 30-Sep-2020 15,443,607 4.86 Ireland - 4,267,882
6,256,000 United States Treasury Note/Bond (31 December 2017: 17,354,940) 4,267,882 1.34
2.875% 30-Nov-2023 6,349,473 200 16,880 Accenture Plc - Class A 2,359,740 074
17779,600 United States Treasury Note/Bond 240,794 Greencoat Renewables Plc 288,141 0.09
3.375% 15-Nov-2048 18,930,759 5.95 10,369 LindePlc 1,620,001 0.51
mHAs 151,548,829  47.67 Japan - 2,226,713
(31 December 2017:10,663,467) 2,226,713 0.70
#x 44,000 Suzuki Motor Corp 2,226713 070
Australia - 3,372,923
) Jersey - 2,023,625
. éseluze(:;';ber 2017:7,347,936) 35;%22 103‘; (31 December 2017:9,916,903) 2,023,625  0.64
57876 Newcrest MiningLtd 889,893 0.28 20,494 Ferguson Plc 883,462 059
1,677 Randgold Resources Ltd 140,163 0.05
Canada - 5,008,944
) Netherlands - 5,702,002
(31 December 2017:11,212,947) 5,008,944 1.58 (31 Docember 2017:22,085,616) 5,702,002 179
5,404 Agnico Eagle Mines Ltd (Units) 218,568 0.07
96,290 Alacer Gold Corp 173215 0.06 54,481 Unilever NV Dutch Cert 2,946,813 0.93
40,615 Alamos Gold Inc - Class A 147615 0.0 96,747 Woltersluwer NV 2755189 08
37,509 Intact Financial Corp 2,708,211 0.85 Republic of Korea - 5,382,689
86,601 Kinross Gold Corp 116902 004 (31 December 2017:9,934,387) 5382689  1.69
66,411 OceanaGold Corp 285,275 007 180,765 Macquarie Korea Infrastructure Fund 1,504,215 0.47
42,329 Suncor EnergyInc 1178076 037 44,660 Samsung Electronics CoLLtd - Preference 1269796 040
11,892 Wheaton Precious Metals Corp 231,082 0.07 13,276 Samsung SDI CoLtd 2,608,678 0.82
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South Africa - 130,417
(31 December 2017:949,291) 130,417 0.04
38,094 Gold Fields Ltd 130,417 0.04
Switzerland - 12,115,057
(31 December 2017:26,757,635) 12,115,057 3.81
98311 ABBLtd 1,867,844 0.59
73,438 Novartis AG 6,272,293 197
10,230 Roche Holding AG 2,530,595 0.80
4,849 Zurich Insurance Group AG 1,444,325 0.45
Taiwan - 1,667,476
(31 December 2017:7,284,618) 1,667,476 0.52
44,891 Taiwan Semiconductor Manufacturing Co Ltd ADR 1,667,476 0.52
United Kingdom - 19,130,896
(31 December 2017:53,586,285) 19,130,896 6.02
68,226 Associated British Foods Plc 1792743 0.56
453,100 BAE Systems Plc 2,664,076 0.84
359,019 Barclays Plc 685,485 0.22
245,001 Cobham Plc 307187 010
66,723 Diageo Plc 2,385,587 075
17,848 FresnilloPlc 197,666 0.06
201,881 Informa Plc 1,618,743 0.51
1,072,093 Lloyds Banking Group Plc 706,120 0.22
82,686 Prudential Plc 1,481,196 0.47
149,309 RelxPlc 3,082,657 0.97
258,618 Royal Bank of Scotland Group Plc 710,268 0.22
80,524 Royal Dutch Shell Ple 2,398,628 075
864,112 Sdcl Energy Efficiency Income Trust Plc 1,100,540 0.35
United States of America - 24,416,993
(31 December 2017:66,502,818) 24,416,993 7.68
25,765 Abbott Laboratories 1,831,505 0.58
17863 Albemarle Corp 1,370,449 0.43
56,052 Applied Materials Inc 1,815,244 0.57
149,861 Cisco Systems Inc 6,410,304 202
50,770 CMSEnergy Corp 2,506,769 079
11,193 Ecolabinc 1,616,381 0.51
46,910 Eversource Energy 3,034,139 0.95
145,793 General Electric Co 1,095,835 0.34
23,707 Microsoft Corp 2,380,301 075
3,520 Newmont Mining Corp 121,246 0.04
20,231 PepsiCoInc 2,235,020 070
#XE5 117,136,636 36.85
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