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RHAER

185,476

REERAE
A

273,405

125,304

1,138,000

505,000

179,000

1,339,000

748,000

600,000

900,000

414,000

30,000,0¢

6,776,000,000

945,000

897,000

$iRE

Ireland - 11,199,041

(31 December 2019: 42,173,540)
iShares JP Morgan EM Local Government Bond
UCITSETF - ETF

Australia - 1,461,000

(31 December 2019: 12,815,396)

Australia Government Bond 3.000% 21-Mar-2047
Australia Government Bond 3.250% 21-Jun-2039

Austria - 554,898
(31 December 2019: -)
'REGS' 6.000% 31-Jul-2025

ams

Ecuador - 295,365

(31 December 2019: 508,037)

Ecuador Government International Bond 'REGS'
(Zero Coupon) 0.000% 31-Jul-2030

Ecuador Government International Bond Step-Up
Coupon 'REG 500% 31-Jul-2030

Ecuador Government International Bond Step-Up
Coupon 'REG % 31-Jul-2035

Ecuador Government International Bond Step-Up
Coupon 'REGS' 0.500% 31-Jul-2040

France - 6,018,200

(31 December 2019: 4,413,380)

Altice France SA/France '144A' 7.375%

01-May-2026

Altice France SA/France 'REGS' 4.125%

15-Jan-2029

Banijay Entertainment SASU 'REGS'
Mar-2025

BNP Paribas SA 'REGS' FRN (Perpetual) 7.375%

19-Aug-2025

Societe Generale SA '144A' FRN (Perpetual)

29-Sep-2025

00%

Societe Generale
7.875% 18-De

SA'REGS' FRN (Perpetual)
3

Germany - 2,498,334

(31 December 2019:2,035,513)

Infineon Technologies AG 'EMTN' FRN (Perpetual)
2.875% 01-Jan-2025

Infineon Technologies AG FRN (Perpetual) 3.625%
01-Jan-2028

Vertical Midco GmbH 'REGS' 4.375% 15-Jul-2027

Hungary - 927,410
(31 December 2019: 6,465,770)
Hungary Government Bond 3.000% 21-Aug-2030

India - 413,219

(31 December 2019: 420,152)

National Highways Authority of India 7.300%
18-May-2022

Indonesia - 562,070

(31 December 2019:512,843)
Indonesia Treasury Bond 8.250% 15-May-2036

Ireland - 1,320,020
(31 December 2019: 855,792)

AIB Group Plc FRN (Perpetual) 5.250%
Oct-2024

Italy - 2,967,572

(31 December 2019: 1,645,470)

Intesa Sanpaolo SpA '144A" FRN (Perpetual)
7.700% 17-Sep-2025

UniCredit SpA 'EMTN' FRN (Perpetual) 3.875%
03-Jun-2027

DNEfE @HEEL
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11,199,041
11,199,041

11,199,041

1,461,000
614,526
846,474

554,898
554,898

295,365
17,099

6,018,200
1197745

634,421
221,291

1,549,979

875,97(

1,538,794

2,498,334
768,629

1,192,985

536,720

927,410
927410

413,219
413,219

562,070
562,070

1,320,020
1,320,020

2,967,572
1,080,844

990,840

(%)

372
372

018
018

0.10
0.01

0.40

0.83
0.25

0.14

014

019
019

0.44
0.44

0.99
0.36

0.33

12 —

$i%

Italy contd.
niCredit SpA FRN (Perpetual) 8.000%
-Jun-2024

Jersey - 310,209
(31 December 2019: 582,498)
225,000 CPUK Finance Ltd 'REGS' 4.250% 28-Aug-2022

Luxembourg - 753,580

(31 December 2019: 678,325)

Summer BC Holdco B SARL 'REGS' 5.750%
31-0ct-2026

Mexico - 4,573,965

(31 December 2019:5,221,928)
21,666,000 Mexican Bonos 7.500% 03-Jun-2027
30,225,200 Mexican Bonos 7.750% 29-May-2031
25,632,600 Mexican Bonos 10.000% 05-Dec-2024

Netherlands - 7,673,282

(31 December 2019: 1,050,093)

BNP Paribas Issuance BV (Zero Coupcn) 0.0f

18-Nov-2021

ING Groep NV FRN (Perpetual) 4.875%

16-May-2029

ING Groep NV FRN (Perpetual) 6.750%

16-Apr-2024

300,000 Telefonica Europe BV FRN (Perpetual) 3.000%
04-Sep-2023

Norway - 835,530
(31 December 2019: 805,894)

805,000 DNB Bank ASA FRN (Perpetual) 4.875%
12-Nov-2024

Philippines - 907,202
(31 December 2019: -)

839,000 Philippine Government International Bond 2.457%
05-May-2030

Spain - 4,605,526
(31 December 2019: 3,392,933)
600,000 Banco Bilbao Vizcaya Argentaria SA FRN
(Perpetual) 5.875% 24-Sep-2023
800,000 Banco Bilbao Vizcaya Argentaria SA FRN
(Perpetual) 6.000% 29-Mar-2024
1,200,000 Banco Santander SA FRN (Perpetual) 4.750%
19-Mar-2025
1,000,000 Banco Santander SA FRN (Perpetual) 5.250%
29-Sep-2023

United Kingdom - 4,684,560

(31 December 2019:8,223,292)

Tesco Plc 'EMTN' 6.125% 24-Feb-2022

Tesco Property Finance 3 Plc 5.744% 13-Apr-2040
Vmed 02 UK Financing | Plc 'REGS' 4.000%
31-Jan-2029

Vodafone Group Pl FRN 4.875% 03-0ct-2078
1,278,000 Vodafone Group Plc FRN 7.000% 04-Apr-2079

United States of America - 5,700,797

(31 December 2019: 38,732,833)

Ball Corp 2.875% 15-Aug-2030

) CCO Holdings LLC / CCO Holdings Capital Corp
"144A" 5.500% 01-May-2026

Delta Air Lines Inc / SkyMiles IP Ltd "144A" 4.750%
20-Oct-2028

Laureate Education Inc "144A' 8.250%
01-May-20

Refinitiv US Holdings Inc 'REGS' 6.875%
15-Nov-2026

Sprint Capital Corp 8.750% 15-Mar-2032
Sprint Corp 7125% 15-Jun-2024

824,000 Tesla Inc "144A' 5.300% 15-Aug-2025
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774,601
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1,483,867

1,288,718

4,684,560
90,013
1,462,210
1,149,657

393,401
1,589,279

5,700,797
658,176
968,132

124,487

860,050

(%)

0.10
010

0.25
0.25

152
0.41
0.60
0.51

0.28
0.28

1.56
0.03
0.49
0.38

013
0.53

1.89
0.22
0.32

0.27
018
0.29
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HE SRR CRFL) (%) #a CRFL) (%)
REHE #Hat
United States of America cont'd. Japan - 2,664,503
T-Mobile USA Inc 6.000% 01-Mar-2023 725810 0.24 (31 December 2019: 1,864,791) 2,664,503 0.89
33,600 Suzuki Motor Corp 1,659,948 052
47,062,7: 15.
062,739 564 13,900 Toyota Industries Corp 104,555 037
Australia - 2,298,063 Jersey -1,707427
(31 December 2019: 986,027) 2,298,063 076 (31 December 2019:3,015,712) 1,707,427 0.57
31,043 Newcrest Mining Ltd 620,905 0.20 14,083 Ferguson Plc 1707.427 0.57
586,395 Star Entertainment Grp Ltd/The 1677158 0.56 Netherlands - 2,645,401
Canada - 923,872 (31 December 2019: 1,803,238) 2,645,401 0.88
(31 December 2019: 4,903,678) 923872 031 ASML Holding NV 2645401 e
26,936 Barrick Gold Corp 626,127 0.21 Republic of Korea - 2,858,785
6,922 Wheaton Precious Metals Corp 297745 010
(31 December 2019: 4,790,541) 2,858,785 0.95
Cayman Islands - 7,432,465 4,949 Samsung SDI Co Ltd 2,858.785 095
(31 December 2019: -) 7,432,465 2.47 Switzerland - 12173,973
36 Alibaba Group Holding Ltd ADR 1,988,219 0.66
13,573 New Oriental Education & Technology Group Inc 2,458,342 0.82 (31 December 2019:7,359,381) 12,173,973 4.05
ADR 32,294 Alcon Inc 2157455 072
28,362 Tencent Holdings Ltd 2,064,257 0.68 2727 Lonza Group AG 1761142 0.59
47,940 Tencent Music Entertainment Group ADR 921,647 0.31 19,646 Novartis AG 1,865,467 0.62
4,059 Roche Holding AG 1,424,037 0.47
China - 1,708,988 TE Connectivity Ltd 1,843,132 0.61
(31 December 2019: -) 1,708,988 0.57 Zurich Insurance Group AG 3122740 1.04
139,500 Ping An Insurance Group Co of China Ltd 'H' 1708,988 057
Taiwan - 963,176
Denmark - 3,517,062 (31 December 2019: -) 963,176 0.32
(31 December 2019: 2,106,700) 3,517,062 117 8,845 Taiwan Semiconductor Manufacturing Co Ltd ADR 963176 032
17070 Orsted AS 144" 3,517,062 17
United Kingdom - 23,649,907
France - 12,282,451 (31 December 2019: 20,918,159) 23,649,907 7.86
(31 December 2019: 6,417,940) 12,282,451 4.08 78,647 Anglo American Plc 2,619,035 0.87
9,021 Air Liquide SA 1,496,648 050 49,856 Associated British Foods Plc 1.539,485 051
33,890 Bureau Veritas SA 912,59 030 186,322 BAE Systems Pl 1,250,992 0.42
3194 Legrand SA 287308 010 167,958 Barratt Developments Plc 1,536,294
6,209 L'Oreal SA 2,390,970 079 84,870 Diageo Plc 3,355,904
4,334 LVMH Moet Hennessy Louis Vuitton SE 2,746,108 0.91 860,394 Impact Healthcare Reit Plc (REIT) 1,271,144 0.42
58 Sanofi 1,335,590 0.44 201,005 Informa Plc 1,503,887 050
95,936 Vivendi SA 3113,234 1.04 31,088 Persimmon Plc 1178888
170,486 Prudential Plc 3153,389
Germany - 12,906,397 105,098 RelxPlc 2,585,002
(31 December 2019: 13,498,041) 12,906,397 4.29 88,339 Travis Perkins Plc 1648728
47,335 Bayer AG 2,815,945 094 33,305 Unilever Plc 2,007,159
16,133 Continental AG 2,435,009 081 - -
2851 Deutsche Wohnen SE 1506085 050 United States of America - 52,622,959
10,476 LEG Immobilien AG 1,638,460 0.54 (31 December 2019: 23,327,856) 52,622,959 17.49
33,247 RWEAG 1,410,246 0.47 18,680 Abbott Laboratories 2,026313 067
16,616 Volkswagen AG - Preference 3,100,652 103 1724 Alphabetnc - Class A 2,994,347 1.00
620 Amazon.com Inc 2,037928 068
Guernsey - 306,503 11,633 Apple Inc 1,565,507 0.52
(31 December 2019: 1,008,590) 306,503 0.10 53,002 Citigroup Inc 3,227,027 107
665,413 Amedeo Air Four Plus Ltd 306,503 010 12,588 CME Group Inc 2,241,860 075
23,487 CMS Energy Corp 1,407,224 0.47
Hong Kong - 6,348,448 71,482 ConocoPhillips 2,860,352 .95
(31 December 2019: 6,988,707) 6,348,448 211 13,456 Ecolab Inc 2,896,606 0.96
371,000 AIA Group Ltd 4,565,817 151 15,864 Eversource Energy 1353754 0.45
196,500 Link REIT (Units) (REIT) 1792,631 060 9,892 Fidelity National Information Services Inc 1,380,280 0.46
10,481 Goldman Sachs Group Inc/The 2720710 0.90
India - 1,689,630 11,605 Kansas City Southern 2,337769 078
(31 December 2019: 2,040,697) 1,689,630 0.56 8,219 Lennar Corp 641,452 021
48,415 Housing Development Finance Corp Ltd 1,689,630 0.56 3,891 Lockheed Martin Corp 1,378,562 0.46
9,894 Mastercard Inc 3,519,889 147
Ireland - 14,519,767 17,063 Microsoft Corp 3780224 1.26
(31 December 2019: 5,697,589) 14,519,767 4.83 6,051 Newmont Corp 365,541 012
11,818 Accenture Plc- Class A 3,046,030 101 16,251 NIKE Inc 2301873 076
583,361 Greencoat Renewables Plc 839,497 0.28 9113 Norfolk Southern Corp 2151,443 071
10,424 Kerry Group Plc 1,546,143 051 37027 Otis Worldwide Corp 2471737 082
14,814 Linde Plc 3,879,194 1.29 11,085 PepsiCo Inc 1,830,317 0.54
25,891 Medtronic Plc 2,995,071 1.00 5.953 salesforce.com Inc 1,324,155 0.44
19,769 Ryanair Holdings Plc ADR 2,213,832 074 2,018 Sherwin-Williams Co/The 1,467,641 0.49
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HE siAs (K EL) (%) uE 40 KEL) (%)
#at
United States of America contd.
15,683 Texas Instruments Inc 2,550,448 0.85
At 163,219,777 5426
CH
HEREER

Guernsey - 12,195,198
(31 December 2019: -) 12,195,198 4.05

3 Bluefield Solar Income Fund Ltd 051
987,757 Hipgnosis Songs Fund Ltd/The Fund 056
9 International Public Partnerships Ltd 119

JLEN Environmental Assets Group Ltd 0.28
Renewables Infrastructure Group Ltd/The 151

Jersey - 51,420
(31 December 2019: -) 51,420
36,847 Foresight Solar Fund Ltd 51,420

Luxembourg - 1,417,270
(31 December 2019: -) 1,417,270 0.47
695,097 BBGI Global Infrastructure S.A. 1,417,270 0.47

United Kingdom - 9,143,652

(31 December 2019: -) 9,143,652
2,754,663 BioPharma Credit Plc/The Fund 2,743,644
1,800.758 Greencoat UK Wind Plc/Funds 3,085,013
2,132,449 Sdcl Energy Efficiency Income Trust Plc 314,095
HIURE(EREAE 22,807,540 758
ET 1 71 BB
Ireland - 31,609,685
(31 December 2019: -) 31,609,685  10.51
89,829 Amundi Physical Gold ETC 6788153 2.26

33,633 Invesco Physical Gold ETC 6,170,983 2.05
448,142 iShares Physical Gold ETC 16,581,254 5.51
81,199 iShares Physical Silver ETC 2,069,295 0.69

Jersey - 2,622,869

(31 December 2019: -) 2,622,869
18,522 WisdomTree Physical Swiss Gold ETC 2,468,577
839 Xtrackers Physical Gold ETC 154,292
IEF 471 HIBRAERAT 22554 1138
757k
United Kingdom - 9,224,705
(31 December 2019: -)
Barclays Bank Plc (WTS)
43,882 13-Aug-2021 4,521,667 150
Barclays Bank Plc (WTS)
44,034 16-Aug-2021 4,703,042 157
75 haE 9,224,705 3.07
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